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Operating result by segmentas at 30.6. Insurance business, premiums by type of Gross written insurance premiums by country
insurance as at 30.6. asat30.6.%%

M 78% Insurance I 50% Group M 48% Switzerland
14% Banking 38% Individual 31% France
e v o Mipllis 8% Germany
% Investment Management 7% Healtl 8% Netherlands

4% Other 5% Other 5% Belgium/Luxembourg

1) The 2003 figures were not adjusted to the financial reporting requirements as per 1 January 2005.
2) As at 30.6.2005

3) Gross written premiums and fees incl. deposits under investment contracts

4) On consolidated basis
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Consolidated Statement of Income (unaudited)

Consolidated statement of income for the half-years ended 30 June

In CHF million 2005 HY 2004 HY
Notes restated

Income
Insurance premiums earned 8469 9464
Insurance premiums ceded to reinsurers -113 -599
Net earned insurance premiums 5 8356 8 865
Policy fees arising from insurance contracts 73 87
Fee income 6 344 348
Investment income 6 2572 2634
Net gains/losses on financial assets 6 1128 265
Net gains/losses on financial instruments at fair value through profit or loss 6 -667 82
Net gains/losses on investment property -23 -51
Otherincome 6 70 32
Total income 11 853 12 262
Expenses
Insurance benefits, claims and claims settlement costs -8584 -9 350
Insurance benefits, claims and claims settlement costs ceded to reinsurers 55 442
Net insurance benefits, claims and claims settlement costs 6 -8529 -8908
Policyholder participation -870 -864
Interest expense 6 -385 -426
Commission expense 6 -492 -442
Employee benefits expense -652 -616
Depreciation and amortisation expense -295 -312
Impairment of property and equipment and intangible assets 0 -3
Acquisition and origination costs deferred 273 280
Other expenses 6 -362 -376
Total expenses -11 312 -11 667
Net result from operations 541 595
Borrowing costs -95 -81
Share of results of associates 4 2
Net result before income tax 450 516
Income tax expense 7 13 -158
Net result 463 358
Net result attributable to
Equity holders of Swiss Life Holding

Other reserves 447 343
Minority interest 16 15
Net result 463 358
Basic earnings per share for the net result attributable to the equity holders of Swiss Life Holding (in CHF) 13.35 11.95

Diluted earnings per share for the net result attributable to the equity holders of Swiss Life Holding (in CHF) 12.93 11.90
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Consolidated Balance Sheet (unaudited)

Consolidated balance sheet

In CHF million 30.06.2005 31.12.2004
Notes restated
Assets
Cash and cash equivalents 8194 8 649
Insurance and other receivables 4815 4669
Derivatives 899 1643
Financial assets at fair value through profit or loss 8 21 646 19 363
Financial assets available for sale 9 86 268 77 978
Loans 10 29262 29 655
Financial assets held to maturity 1 4198 4147
Financial assets pledged as collateral 613 878
Investment property 11 624 11518
Investments in associates 12 57 58
Reinsurance assets 17 961 1031
Property and equipment 1220 1237
Intangible assets including intangible insurance assets 13 3236 3 407
Current income tax assets 14 14
Deferred income tax assets 52 30
Non-current assets held for sale 22 276 -
Other assets 437 459
Total assets 173772 164 736
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Consolidated balance sheet

In CHF million 30.06.2005 31.12.2004
Notes restated
Liabilities and equity
Liabilities
Insurance and other payables 5019 4225
Derivatives 1749 930
Financial liabilities at fair value through profit or loss 8 5666 4939
Investment contracts with discretionary participation 14 21761 19 988
Investment contracts and deposits at amortised cost 15 9261 8181
Borrowings 16 6359 6313
Insurance liabilities 17 103 462 103 068
Discretionary participation liabilities 7 285 5680
Defined benefit liabilities 18 2662 2594
Current income tax liabilities 275 287
Deferred income tax liabilities 1359 1155
Provisions 215 193
Liabilities associated with non-current assets held for sale 22 324 -
Other liabilities 622 693
Total liabilities 166 019 158 246
Equity
Share capital 1689 1689
Share premium 2210 2213
Less: treasury shares 19 -49 -38
Other reserves 3640 2413
Total shareholders’ equity 7 490 6277
Minority interest 263 213
Total equity 7753 6490

Total liabilities and equity 173772 164 736
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Consolidated Statement of Cash Flow (unaudited)

Consolidated statement of cash flow for the half-years ended 30 June

In CHF million 2005 HY 2004 HY
Notes restated
Cash flow from operating activities
Net result before income tax 450 516
Adjustments
Net realised and unrealised gains/losses -253 -215
Depreciation and amortisation 295 312
Net impairment losses on property and equipment and intangible assets 0 3
Interest and bonuses credited to contract holders, net of fee income 426 461
Expenses for equity compensation benefits 2 6
Other non-cash items, net 727 1223
Net result before income tax after adjustments 1647 2306
Net cash flows from
Derivatives -195 -240
Financial instruments at fair value through profit or loss -730 -693
Financial assets available for sale -4122 1044
Loans 436 -416
Financial assets held to maturity -35 -390
Investment property -68 -31
Deferred acquisition costs/deferred origination costs -273 -280
Reinsurance assets -2 =271
Investment contracts with discretionary participation 866 909
Investment contracts and deposits at amortised cost 834 -259
Insurance liabilities 831 -61
Other operating assets and liabilities -589 -1308
Cash generated from operations -1400 310
Income taxes paid -91 -53
Total net cash flow from operating activities -1491 257
Cash flow from investing activities
Purchases of investments in associates 0 -
Sales of investments in associates 0 -
Purchases of property and equipment -86 -71
Sales of property and equipment 6 4
Acquisitions of minority interest - -6
Cash received on sale of UK life business 289 =
Acquisitions of subsidiaries, net of cash and cash equivalents 21 2 23
Disposals of subsidiaries, net of cash and cash equivalents 21 18 -6
Total net cash flow from investing activities 229 -56
Balance carried forward to next page -1262 201
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Consolidated statement of cash flow for the half-years ended 30 June

d

dC lidated St:

of Cash Flow (unaudited)

In CHF million 2005 HY 2004 HY
Notes restated
Balance carried forward from previous page -1262 201
Cash flow from financing activities
Issuance of convertible debt = 310
Issuance of guaranteed bonds - 454
Issuance of other debt instruments 2202 653
Repayment of Guaranteed Exchangeable Monetisations of Multiple Shares (GEMMS) -870 =
Redemption of other debt instruments -615 -663
Issuance of shares = 800
Premiums paid/received for options on Swiss Life Holding (SLH) shares -1 12
Sales of subscription rights - 61
Purchases of treasury shares 19 -77 -174
Sales of treasury shares 62 168
Contributions from minority interest 2 1
Dividends paid to minority interest -9 -1
Total net cash flow from financing activities 694 1611
Total change in cash and cash equivalents -568 1812
Cash and cash equivalents as at 1 January 8304 6250
Effect of exchange rate differences on cash and cash equivalents 47 -52
Total change in cash and cash equivalents -568 1812
Cash and cash equivalents as at 30 June 7783 8010
Cash and cash equivalents as at 1 January 8304 6250
Cash and cash equivalents for the account and risk of Swiss Life Group’s customers
(not available for use) 4 345 364
Total cash and cash equivalents as at 1 January 8649 6614
Cash and cash equivalents as at 30 June 7783 8010
Cash and cash equivalents for the account and risk of Swiss Life Group’s customers
(not available for use) 4 41 274
Total cash and cash equivalents as at 30 June 8194 8284
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Consolidated Statement of Changes in Equity (unaudited)

Consolidated statement of changes in equity for the half-years ended 30 June

dited)

In CHF million Notes Total
share-
Share Share Treasury Other holders’ Minority Total

capital premium shares reserves equity interest equity
2004 (restated)
Balance as at 1 January 1252 1948 -21 1785 4964 215 5179
Changes in accounting policies - -216 - -187 -403 0 -403
Balance as at 1 January restated 1252 1732 -21 1598 4561 215 4776
Changes in foreign currency translation differences = = = -6 -6 -4 -10
Disposals of subsidiaries - - - 0 0 0 0
Changes in gains/losses recognised directly in equity = = = -370 -370 1 -369
Net result = = = 343 343 15 358
Total recognised income and expense for the period = = = =83 =23 12 -21
Issuance of shares 417 417 - - 834 - 834
Equity transaction costs (capital increase), net of taxes - -34 - - -34 - -34
Issuance of mandatory convertible securities (MCS) (adjustment) 20 -20 - - = = =
Convertible debt, equity element = 57 = = 57 = 57
Equity transaction costs (convertible debt), net of taxes - -1 - - -1 - -1
Sales of own subscription rights SLH shares - 61 - - 61 - 61
Options on SLH shares = 9 = = 0 9
Equity compensation benefits - 6 - - 0 6
Purchases/sales of treasury shares - -9 3 - -6 0 -6
Acquisitions of minority interest - - - - - -8 -8
Capital contributions from minority interest = = = = = 1 1
Dividends - - - - - -1 -1
Balance as at 30 June 1689 2218 -18 1565 5454 209 5663
2005
Balance as at 1 January 1689 2213 -38 2413 6277 213 6490
Changes in accounting policies = = = 4 4 - 4
Balance as at 1 January restated 1689 2213 -38 2417 6281 213 6494
Changes in foreign currency translation differences - - - 8 8 -4 4
Disposals of subsidiaries - - - 2 2 43 45
Changes in gains/losses recognised directly in equity - - - 766 766 4 770
Net result - - - 447 447 16 463
Total recognised income and expense for the period - - - 1223 1223 59 1282
Options on SLH shares - -1 - - -1 - -1
Obligation to purchase SLH shares — 0 = — 0 = 0
Equity compensation benefits - 2 - - 2 - 2
Purchases/sales of treasury shares 19 - -4 -1 - -15 0 -15
Acquisitions of minority interest - - - - - -2 -2
Capital contributions from minority interest - - - - - 2 2
Dividends - - - - - -9 -9
Balance asat 30 June 1689 2210 -49 3640 7490 263 7753



















































































































