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Highlights

Swiss Life at a Glance

— Improved results: Net profit of CHF 624 million and

return on equity of 10.7%

— Growth: Gross premium income boosted by 8% to

CHF 20.3 billion

— Strong capital base: Equity increased by 35%

— Business focus: Concentration on life insurance and

pensions business now complete

- Positioning: Higher profile with new brand

Swiss Life in brief
The Swiss Life Group is one of Europe’s leading

providers of pension and life insurance products.

The Swiss Life Group offers individuals and
companies comprehensive advice across a broad
range of products via agents, brokers and banks
in its domestic market, Switzerland, where it is
market leader, and selected European markets.
Multinational companies are serviced with
tailor-made solutions by a network of partners
in over 40 countries.

Swiss Life Holding, registered in Zurich, dates
back to the Swiss Life Insurance and Pension
Company founded in 1857. Shares of Swiss Life
Holding are listed on the SWX Swiss Exchange
(SLHN). The Swiss Life Group employs a staff of
around 10000.
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T Expertise. Insurance brokers are

very important to Swiss Life. They are

proven specialists and know their
clients’ needs. That’s why Swiss Life
maintains regular contact with
insurance brokers, offering them the
best possible support. This collabo-
ration between experts is perhaps the
decisive reason why Sunny Léons
places particular trust in Swiss Life.
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Dear Shareholders,

It is our intention to achieve a position of pensions
leadership for Swiss Life. Indeed, in the 2004 financial year,
we made further significant progress in realising our
ambition. Our focus on the life insurance and pensions
business was successfully moved forward. Premium growth
was above the market average in Switzerland, France,
Germany, Belgium and Luxembourg. Gross premium
income for the Group as a whole increased by more than
8% over last year, exceeding the CHF 20 billion mark

for the first time in the company’s history. We achieved this
significant improvement in results thanks to an excellent
financial result, strict cost management and more risk-
based pricing. This produced a profit of CHF 624 million
(2003: CHF 233 million). Return on equity came to 10.7%
and earnings per share to CHF 20.50. All sectors and
countries have contributed to this happy result. On the
basis of these results, the Board of Directors will propose a
dividend of CHF 4 at the General Meeting on 10 May 2005
after three financial years without any distribution of
profit. The distribution will take the form of a repayment

of par value.

The year 2004 was characterised by historically low interest
rates and the absence of the significant economic growth
which was generally anticipated. The Swiss Life Group
achieved a welcome result, despite this rather unfavourable

environment.

We have established our new focus. Concentration on our
core pensions and life insurance business advanced rapidly
in 2004. The insurance business in the United Kingdom,
where no new business has been written since 2003,

was sold to the Resolution Life Group in December 2004.
Swiss Life spun off its third-party private equity business in
February 2004. The Banca del Gottardo was separated
from the insurance company in June 2004. It is a now a
direct subsidiary of Swiss Life Holding. The legal separation
of bank and insurance brings greater clarity and trans-
parency for you, our shareholders, for our customers and,
not least, for ourselves. The capital increase necessary for
this transaction was successfully concluded in June 2004
thanks to the gratifyingly high participation of our existing
shareholders. In February 2005 we took the last important

steps in the process of sharpening our focus with the
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announced concentration on the Swiss Life brand within
the home market of Switzerland, the integration into
Swiss Life of the life insurance business of our subsidiary
«La Suisse», the amalgamation of the sales organisations
of both companies, and the sale of the remaining business

lines of «La Suisse» to Vaudoise and Helsana.

We have gained market share both at home and abroad.
In the financial year 2004 the Swiss Life Group generated,
for the first time in its history, gross premium income
exceeding CHF 20 billion. The actual premium volume of
CHF 20.3 billion corresponded to a growth rate of over 8%.
In France (+17%), Germany (+7%), Belgium/ Luxembourg
(+29%), but also in the Swiss domestic market (+8%),

Swiss Life’s growth lay well above the market average. The
ratio of premium volume achieved in Switzerland com-
pared with that earned abroad was 40:60 in 2004. Although
we assume that Switzerland represents a long-term

growth market, we nevertheless anticipate that, due to the
significantly greater growth potential outside Switzer-
land, this ratio will continue to change in favour of the

international markets.

We have significantly improved results. The significant
improvement on the previous year’s results from

CHF 233 million to CHF 624 million derives from a very
good financial result, reduced costs and risk-based

pricing. The net profit earned corresponds to a return on
equity of 10.7%. The operating income (before amortisation
of goodwill) improved from CHF 557 million to

CHF 1252 million. Inasmuch as we had already achieved
the objectives set by the cost savings programme at the end
of 2003, one year ahead of schedule, we managed to reduce
operating costs by an additional CHF 110 million

(-5%) in 2004 despite the considerable growth in premiums.
Operating expenses decreased by 3% to CHF 2.8 billion.
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We have strengthened our balance sheet. As of

31 December 2004 the total equity of the Swiss Life Group
stood at CHF 6.7 billion. This represents an increase of 35%
compared to the previous year. The Swiss Life Group thus
has a solid financial base. The significant rise in equity

is mainly attributable to operating performance, as

well as the capital increase concluded in June 2004. The
solvency margin of the Swiss Life Group came to 195% on

31 December 2004. More important to our policyholders
than this figure, but also to you, our shareholders, is that
we have suitable reserves, thanks to our farsighted reserving
policy, and are thus also in a position to fulfil our existing

obligations over the long term.

We have our risks under control. Our Group-wide
approach to asset and liability management (ALM) has
proven its worth and will be developed on an ongoing basis.
In the 2004 financial year, we narrowed the gap between
the average duration of our investments on the asset side of
the balance sheet and our obligations on the liabilities

side by lengthening the maturities of our investments. The
economic interest-rate sensitivity of the balance sheet

has thus been reduced. In October 2004 we parted with the
lion’s share of our private equity portfolio as this invest-
ment category is lacking in liquidity and ties up a great deal

of risk capital.

We have improved the quality of our service. Ongoing
customer surveys, expert evaluations, and awards and
distinctions underscore the success we have had in
appreciably improving the quality of our customer service.
The quality initiatives implemented in all markets have
had the desired impact. Various reports from the customer
side do, however, make it clear that there is additional

room for improvement in this area. We are working on it.

Our new brand has given us a clear profile. In 2004

the brand architecture of the company was simplified and
its image refreshed. The previously complex brand structure
with its many different names and logos was replaced by

a simple, clear look with “Swiss Life” as the umbrella brand.
The new corporate identity was introduced in all markets
in the course of 2004.

We thank all our employees. Their competence
and commitment have made this progress possible. The
performance achieved in 2004 allows us to view the

future with confidence.

The demand for financial provisions for the future
continues to grow. Because people are now living to

an ever-riper old age, the need for financial provisions for
the future will be continue to grow. The state pension
systems in many European countries are promising benefits
that simply cannot be financed in the long run. With the
ratio of pensioners to the actively employed visibly
increasing, most countries are being forced to usher in
reforms for which even acquired entitlements are not
sacrosanct. Germany is a striking example, where the “first-
pillar” pension benefits (paid for by current employees in

a pay-as-you-go process) make up around 80% of the
average retirement income. These inevitable corrections to
the system are shifting the accent towards fully-funded
occcupational or individual solutions. These alternatives

are the core business of Swiss Life.

The conditions governing our business in Europe

are intact. Although the tax advantages of endowment
insurance might be reduced even more, in the private
pensions business retirement products, in particular, will
continue to enjoy a favourable tax situation. We are in a
position to react flexibly to any unforeseen changes (as we
proved in the previous year). Nevertheless, in Switzerland,
our domestic market, important parameters for occupatio-
nal benefits remain inappropriate and disadvantageous

to both insured persons and shareholders. The minimum
interest rate remains a political factor, as before, which
limits the risk capacity of the employee benefits institutions,
reduces their earnings potential and thus negatively impacts
the future pension entitlement. Even after the legislative
revision to the law, the legally defined conversion rate for
the obligatory portion of second pillar pensions still fails to
correspond to reality. Too high a rate poses a long-term
danger to the financial stability of the pension system and
produces a redistribution of the burden to the younger
generation which is neither economically nor socially
desirable. We will continue to do everything in our power
to see that the conditions in Switzerland are adapted

to reality in order to have a sustainable pension system over

the long term.



We want to achieve a position of pensions leadership.
Swiss Life wants to set the standards in both the private and
occupational benefits business. We intend to be a leader

in our business - not simply in size, but by leading in the
quality of our advice, products and service. We want people
to think of Swiss Life first when they think about safe-
guarding their retirement income or the financial security
of their business or their family. We are in a very promising

position to achieve this.

We occupy an attractive position in the market. Among
the leading insurance providers, we are one of the very few
internationally operating companies to focus systematically
on the area of private and occupational benefits. In order
to maximise our advantage, we will be gearing ourselves
even more closely to the needs of our clients and selected
customer segments such as self-employed persons and
high earners. We will be increasing the possible ways

for our customers to get in contact with us. In Switzerland,
for example, where we have a very strong external sales
organisation of our own, we would like to expand sales
through brokers and banks. We would like to augment the
established channels in France - our in-house external sales
department and our sales agents - by means of cooperative
agreements with banks. In Germany, where Swiss Life

has nearly wholly relied on the broker market, we would also

like to open up increased opportunities for cooperation.

We have successfully concluded an intensive fitness cure.
We have reduced operating costs by about 20% in the

past two years. Strict cost management and the organisatio-
nal streamlining of our units in all countries have also
contributed to these savings. At the same time, the 2004
annual figures also show that our results still remain
strongly dependent on developments in the financial markets.
For that reason we must especially improve the technical
results - the underwriting results from purely insurance
business - by primarily continuing to improve operational

efficiency.

We have exceptional expertise. With its nearly 150 years
of tradition and experience, Swiss Life possesses exceptional
expertise in both products and risk, and intends to

develop its potential even further. In the past year we had
highly promising initial successes in individual markets
with product innovations driven by market requirements.

In addition, we want to continue to improve cooperation
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and knowledge exchanges within the enterprise beyond
organisational and geographical borders. Moreover, we will
also be contributing our expertise in future to the political
discussions about the course to be taken in the provision of
benefits. We, too, have a social and political interest in
ensuring that pension systems are sustainably designed, and
that people have a suitable income after they are pensioned

or if they become disabled.

We are prepared for the coming challenges. We are opti-
mistic that we are on our way to making further progress
in 2005. We intend to grow at least 1% over the market
average in each country where we operate. The basis for our
success is an even greater focus on our customers’ needs
and satisfaction. We intend to improve profitability
primarily by means of increased efficiency. This will create
the conditions to achieve a sustainable return on equity of
better than 10%.

Dear shareholders, we thank you for the confidence you
continue to place in the Swiss Life Group, our strategies and
our employees. You may rest assured that we will do all

we can to remain worthy of this confidence in the future.

|1y

Rolf Dérig
Chief Executive Officer

Bruno Gehrig

Chairman of the
Board of Directors
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Strategy Swiss Life intends to achieve a position of pensions leadership. Swiss Life

should be the first choice that comes to mind when customers, investors and employees

think of this industry. To achieve this objective, Swiss Life is concentrating strategically

on growth, efficiency and leadership.

The business of providing financial benefits is a growing
market. People are getting older. The need for individual
retirement solutions in the form of pensions and long-
term savings is growing with increasing life expectancy and
the rising percentage of retired people in the population.
Swiss Life assumes that, in coming years, the market growth
in Europe for both private and occupational benefits will

be considerably above the general trend in economic growth.

Swiss Life wants to set the standards in this growing
market for pensions. Swiss Life intends to be a leading
provider of private and occupational pensions - leading in
the quality of the advice, products, and service. The company
offers private individuals comprehensive solutions for

the financial safeguarding of their families and a secure
retirement, as well as individual savings programmes with

or without risk coverage. Corporate customers of every

Markets

size are advised concerning their pensions situation and
directed by Swiss Life to the right product for the specific
needs of their company and its employees. Swiss Life focuses
on the geographic markets in which it enjoys a strong
existing or potential position. Swiss Life is number two in
premium volume in its home market of Switzerland,

and the clear market leader for individual life insurance.
Thanks to its competence, effective sales channels and
strong brand, Swiss Life is a preferred alternative to
domestic providers in the French, German, Dutch, Belgian

and Luxembourg markets.

Between 2002 and 2004, Swiss Life successfully adjusted

its business model to the changed conditions: the company
concentrated on its core business, reduced costs, adapted
product conditions to economic and demographic circum-

stances, implemented an integrated risk management

Ambition Pensions leadership.

Mission We are committed to helping people create a
financially secure future. For Life.

Values

Expertise: We offer first-class solutions for pensions and long-
term savings. This expertise is based on our proven professional
competence and many years of experience.

Proximity: We foster close relationships with our customers
and partners and endeavour to understand their needs.

This proximity enables us to provide optimum solutions tailored
to their requirements.

Openness: We nurture open and direct dialogue both within
and outside of our organisation. This approach builds trustin
the work we do.

Clarity: We communicate clearly and offer products and services
that are comprehensible. This clarity gives our customers and
partners a sense of security.

Commitment: We work with commitment and enthusiasm to
help our customers, staff and shareholders achieve their goals.
This commitment forms the basis of long-term partnerships,
and enables us to meet our social responsibilities.



approach with Group-wide asset and liability management,
and strengthened its capital base. In the coming years
Swiss Life will be focusing on the following three strategic

directions: growth, efficiency and leadership.

Growth Swiss Life wants to profit from the growing pensions
market and position itself internationally as the pre-

ferred provider of pension solutions for individuals and
companies. The continuous improvement of customer
satisfaction is one important driver for this. Distribution
in the individual markets will be more strongly diversified
in order to create additional possibilities for customers

to make contact. Swiss Life intends to grow by at least

1% above the market average in the countries in which it

operates.

Efficiency Swiss Life wants to continue improving the
profitability of its insurance business and to reduce its
dependence on the financial result. This will be achieved
through the simplification and optimisation of operational
processes, reduction of complexities across the entire

value chain and strict cost management.

Management structure
Chairman
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Leadership Swiss Life wants to promote a performance-
oriented culture and an entrepreneurial approach. The
basis for this includes our corporate values, clear objectives
and performance yardsticks, short decision-making
processes, a performance-oriented remuneration system,
and the systematic recording and development of our

employees’ skills and abilities.

Thanks to these measures, Swiss Life will be positioned to
create the conditions for achieving a sustainable return
on equity of over 10%, and to reward its shareholders with

an appropriate dividend.

of the Board
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Proximity. Only those who are

close to people can really meet their
needs. That’s why we at Swiss Life
attach great importance to cultivating
personal contact with our clients.

And offering them customised

solutions that take their individual
goals into account. In partnership with
our clients - also especially appreciated
by Hinda Ansas.




Swiss Life Group . Review of Operations 2004 . Summary of Group Results

Summary of Group Results The Swiss Life Group generated a profit of CHF 624 million

and a return on equity of 10.7% in 2004. Based on these good results, the Board

of Directors is proposing that the General Meeting approve a dividend of CHF 4 per

share in the form of a repayment of par value.

The Swiss Life Group achieved a good result in 2004.

The company increased profits from CHF 233 million in
2003 to CHF 624 million, thus generating a return on
equity of 10.7% (2003: 5.3%). Earnings per share came to
CHF 20.50 (2003: CHF 8.83). Operating income before
amortisation of goodwill worked out at CHF 1252 million
(2003: CHF 557 million). The Life Core segment (Switzer-
land, France, Germany, the Netherlands, Belgium/
Luxembourg) contributed CHF 957 million to this figure
(2003: CHF 341 million).

Swiss Life boosted its gross premium income by 8% from
the prior-year figure to more than CHF 20.3 billion.
Premium growth in the Life Core segment was also 8%.
Swiss Life profited from significantly greater demand for
pension products in France and Germany, achieving
premium growth there of 18% (France) and 8% (Germany).
Swiss Life gained market share in both countries. But also
in its domestic market of Switzerland, Swiss Life returned
to the growth zone (+8%) and recovered lost market share

after suffering a drop of 19% in the previous year.

The financial result, at CHF 6.7 billion, was 14% higher
than the previous year. This outstanding performance can
be particularly attributed to capital gains realised on
fixed-interest investments. On the one hand, asset maturities
were extended once again in the context of asset and
liability management in order to continue narrowing the
differential between average assets and liabilities durations
and to reduce the economic risk of interest rate fluctuation
in the balance sheet. On the other hand, targeted oppor-
tunities were seized in the financial markets due to the
historically low interest rates of the second half of the year.
The return on insurance portfolio investments came to
6.7% (2003: 4.7%). The net equity exposure was raised in
connection with the increased risk capacity and was 5.0%
as of 31 December 2004 (2003: 2.1%). Insurance benefits

including changes in insurance reserves were unchanged

from the previous year at CHF 15.7 billion. The increase by
CHF 878 million in insurance benefits paid (to CHF 15.2 bil-
lion) was compensated by the decline in changes in
insurance reserves The amount for policyholder bonuses
and participation in surplus was around 56% higher at
CHEF 1.4 billion.

Operating expenses fell by 3% from their prior-year level to
CHEF 2.8 billion despite the much higher premium volume.
Operating costs dropped by CHF 110 million, or 5%.

Equity stood at CHF 6.7 billion on 31 December 2004.

The increase of 35% compared with the end of 2003 can be
attributed partly to the profit generated, but above all to
the capital increase of CHF 917 million that took place in
June 2004. Core capital for capital adequacy purposes,
which includes deferred Group-related funds in addition to
equity capital per se, improved by 39% to stand at CHF 12.3
billion. Goodwill was further reduced by CHF 243 million.

Assets under management totalled CHF 189.1 billion on
31 December 2004 (+3%).

On 31 December 2004 the full-time equivalents came
to 9419, a decline of 7% in the personnel figure compared

with the preceding year.
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Life Core Swiss Life’s operating income in 2004 came to CHF 957 miillion in the Life

Core segment (2003: CHF 341 million). All countries contributed to this most

satisfactory outcome. Gross written premiums rose by 8% to CHF 17.4 billion.

Switzerland An estimate of the Swiss Insurance Associa-

tion (SIA) indicates that premium volume in the Swiss life

insurance market dropped by roughly 6% to CHF 30 billion.

After the plunge in the individual insurance segment in
2003, premium volume in the group business slowed down
more in the year under review. Swiss Life, which wrote
some 80% of its premium volume in group business, with a
market share of 25%, ranks number two in this segment.
With a slice of 18% of the individual insurance market,

Swiss Life is the clear market leader.

In Switzerland, its domestic market, Swiss Life demonstrat-
ed clearly that it has regained the confidence of its
customers. In a slowing market, the company succeeded in
increasing its premiums written by 8% to CHF 7156 million.
The growth came exclusively from group insurance:

Swiss Life took in CHF 5485 million in premiums in this
segment (+12%), largely through new contracts and vested
benefit policies. Periodic premiums recorded a growth of
3% and single premiums were up 21%. The strong advance
in single premiums includes the mathematical reserves
brought in by new customers and the increased quotas for

contracts managed by several companies.

Individual life experienced a further decline in premiums,
down 4% to CHF 1601 million, reflecting the stubbornly low
level of interest rates. Single premiums (-7%) took a harder

hit than periodic premiums (-2%).

The financial result of CHF 2574 million was 9% above the
previous year due to higher realised capital gains and a
reduced need for valuation adjustments, as well as interest

rate and currency effects.

Insurance benefits including changes in insurance reserves
rose by 6% to CHF 7907 million. This growth, attributed to
additional reserves for future risks and premium growth,
was only partially equalised by the graduated reduction of
the pension conversion rate from 7.2% to 5.835% in the
supplementary portion of occupational provisions,

the reduction of the minimum interest rate from 3.25% to

2.25%, and an improved claims experience.

Operating costs were reduced further in the year under
review. In the second half of the year higher commissions
as a result of premium growth, and (due to conservative
model assumptions) a greater sum for the amortisation of
deferred acquisition costs, led to a rise of 2% in operating

expenses for a total of CHF 767 million for the year.

This resulted in overall operating income of CHF 443 mil-
lion (2003: CHF 76 million). The one-off impacts of

the reduction in the conversion rate and the introduction
of a statutory minimum payout ratio (known in Switzer-
land as the “legal quote”) contributed CHF 148 million to
this figure.

Premiums for Switzerland, by type of insurance

W 77% Group
23% Individual

Key figures for Switzerland
in CHF million 2004 2003 +/-%
Gross written premiums, policy fees and

deposits under investment contracts 7156 6643  77%
Net earned premiums and policy fees 7023 6460 8.7%
Financial result 2574 2364 8.9%
Other income including fees 42 -33 n.a.
Total revenue 9639 8791 9.6%
Benefits paid and changes in

insurance reserves -7907 -7448 6.2%
Policyholder bonuses and participation

in surplus -239 -230  3.9%
Interest expenses -283 -283  0.0%
Total benefits, losses and

interest expenses -8429 -7961 5.9%
Total operating expenses -767 -754 1.7%
Operating result 443 76 n.a.
Assets under management 58216 55958 4.0%
Insurance reserves 55123 55409 -0.5%

Number of employees (full-time
equivalent) 2615 2600 0.6%




In 2004 Swiss Life reaffirmed its commitment to a

secure and calculable pension system. With regard to group
insurance, the company underscored its intention to
continue full insurance. Swiss Life is convinced that this
form of occupational benefits (in which the insurer

also assumes the investment risk) is the best type for small
and medium-sized companies. At the same time, due to

the unrealistic conditions, the company saw no way around
a need to adjust conditions for the supplementary portion
of occupational pensions at the beginning of 2005, and to
lower the pension conversion rate in stages over three years.
In the individual insurance segment, however, Swiss Life

continues to forgo reductions to bonus annuities.

Customers respect these confidence-building measures.
Most group insurance clients accept the new BVG model.
Indeed, Swiss Life succeeded in switching over 90% of

the mathematical reserve in the supplementary segment to
contracts subject to the new conditions. In addition,

Swiss Life recorded very low surrender sums in individual
insurance during the reporting period. Intensive market
development efforts, and measures to improve service

quality also played a role in this development.

In 2004, reality re-entered the political discussion about

the conditions governing occupational pensions. Awareness
grew that wrongly applied parameters would lead to an
undesireable redistribution of the burden to the younger
generation, thus putting the security of the Swiss pension
system at risk. For that reason the Swiss parliament is
discussing a more radical and rapid reduction of the pension
conversion rate for the obligatory portion. All insurance
companies have already completed the reduction of this
rate to a realistic level for the supplementary portion. As
regards the minimum interest rate, the Swiss Insurance
Association and the Swiss Pension Fund Association have
joined forces in favour of a transparent, intelligible and
market-oriented formula that can be borne by the economy
as well as being calculable for all concerned. This formula
should be the basis for introducing the subject once again
into the political debate.

In February 2005 the Swiss Life Group announced that
their focus in Switzerland is on the Swiss Life brand.

The integration of the hitherto autonomously managed
«La Suisse» life business is underway. The external sales

units of both companies (which occasionally compete) will
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be amalgamated and the total number of offices reduced 17
from 111 to 58. The stronger sales network will facilitate
more efficient exploitation of the market potential in all
our sales territories. To reinforce its core business further,
Swiss Life is taking on the Vaudoise group life portfolio.

In addition, Swiss Life is entering into agreements with
Helsana, Switzerland’s largest health insurer, and Vaudoise,
to collaborate in distribution. Helsana offers its customers
occupational pension solutions from Swiss Life. In return,
Swiss Life can offer its corporate clients the sick pay and
accident insurance coverage from Helsana, thus continuing
to provide comprehensive solutions for personal insurance.
Following the sale of its own group life portfolio, Vaudoise
will offer its clients the BVG solutions from Swiss Life

exclusively.

Such measures pave the way for an increase in sales
productivity and additional improvements to efficiency.
In 2005 Swiss Life is also placing emphasis on the
streamlining of processes, and the simplification of its IT

system architecture.



18

Swiss Life Group . Review of Operations 2004 . Life Core Segment

France With a premium volume of EUR 104 billion,
France represents the second-biggest life insurance market
in Europe. The market growth of 13% in 2004 reflected

the heightened awareness in the country of the importance
of saving for retirement. In addition, the recovery of the
financial markets in the second half of the year stimulated
demand for unit-linked insurance. As an insurer of
individuals, Swiss Life is also active in health insurance in
France. The premium volume in this market came to

EUR 12 billion (+11%) in 2004.

Swiss Life saw its gross written premiums grow by 23%
(21% in local currency), thus increasing its market share
from 2.4% to 2.6%. This gratifying growth was mainly
thanks to the sales agents and banking channels working
exclusively for Swiss Life. In Erisa, a joint venture between
Swiss Life and the HSBC Group, and in its cooperation
with Banque Rothschild, Swiss Life also enjoys direct access
to the very important distribution network represented

by banks. Since the beginning of 2005, Swiss Life has
expanded its access by means of a sales agreement with

CaixaBank.

Health insurance premium volume increased by 7% (6% in
local currency). Taken together, the premium growth in
France came to 18% (17% in local currency). The premium
growth and the higher financial result led to an 11% rise
in earnings to CHF 3607 million.

Total insurance benefits and losses went up to CHF 2806
million (+11%). The increase compared with the previous
year can be attributed to higher outlays for surplus and
bonuses to policyholders (+98) ensuing from the higher
financial result, and the refinement of the method used to

calculate deferred bonus liabilities. Operating expenses

rose 16% mainly due to growth-related higher commissions.

This produced an operating result of CHF 98 million
(2003: CHF 123 million).

The sales organisation introduced at the beginning of

the reporting period is thus already paying off. Swiss Life
products continued to prove their merit as various pension
solutions were once again given top marks by the trade
press. In addition, a pension-savings plan was introduced in
June 2004 based on the introduction in April 2004 of tax
incentives for individual saving (Plan d’épargne-retraite
populaire, PERP). Swiss Life has thereby expanded its very
good position in the self-employed segment. In health
insurance Swiss Life played a pioneering role by launching
a new range of products which, among other things,

encourage customers to shoulder greater responsibility.

Premiums for France, by type of insurance

12% Group
64% Individual
24% Health

Key figures for France
in CHF million 2004 2003 +/-%
Gross written premiums, policy fees and

deposits under investment contracts 5637 4760 18.4%
Net earned premiums and policy fees 2305 2107  9.4%
Financial result 1298 1134 14.5%
Other income including fees 4 16 -75.0%
Total revenue 3607 3257 10.7%
Benefits paid and changes in

insurance reserves -1804 -1730 4.3%
Policyholder bonuses and participation

in surplus -429 =217 97.7%
Interest expenses -573 -582 -1.5%
Total benefits, losses and

interest expenses -2806 -2529 11.0%
Total operating expenses -703 -605 16.2%
Operating result 98 123 -20.3%
Assets under management 30136 26788 12.5%
Insurance reserves 7326 6435 13.8%

Number of employees (full-time-
equivalent) 1532 1518 0.9%




Germany Swiss Life has a market share of 1.7% in
Germany, the third-largest insurance market in Europe

with a premium volume of EUR 68 billion.

In 2004 Swiss Life generated gross written premiums of
CHF 1910 million, representing an increase of 8% over

the previous year. Growth in local currency came to 7% and
was thus clearly higher than the 3% expansion of the overall
market. The growth in premiums is due especially to the
change in the Retirement Income Act effective 1 January
2005, which made taking out life insurance particularly
attractive in 2004. Thanks to intensive marketing,

Swiss Life managed to profit above the average from this
situation. Premium growth and the higher financial

result led to a rise in earnings by 6% to CHF 2749 million.

The 8% growth in insurance expenses to CHF 2452 million
resulted from the increase in future policyholder bonuses
and participation in surplus by 40% to CHF 607 million

as a result of actuarial revaluations and the marked growth
of unrealised gains on investments. Administrative costs
were further reduced (-1%) despite considerable premium
growth. Operating expenses dropped by 27% from the
previous year to CHF 194 million, primarily due to a
change in the method of amortising deferred acquisition
costs during the reporting period. This produced an
operating result of CHF 103 million (2003: CHF 40 million).

The year 2004 confirmed once again that Swiss Life is a
preferred partner for brokers. In a broker survey on
occupational pensions (bAV Award) in November 2004,
Swiss Life was rated the best provider of occupational
pension products. At the beginning of 2005 Swiss Life
announced that it was taking a stake in MetallRente.
MetallRente, the largest superannuation scheme in Germany,
is directly involved with the 3.6 million employees of the
metalworking and electronics industries. The stake in this
consortium opens up new marketing possibilities for sales

of direct insurance and pension funds. The Retirement
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Income Act that came into effect on 1 January 2005
contains new regulations on important facets of retirement
provisions. For example, retirement provisions are to be
encouraged by the government with the newly created
Riirup pension. Swiss Life offers the “Swiss Life Basisplan”

in this context.

Manfred Behrens has been the new CEO at Swiss Life in
Germany since 1 April 2004. He suceeded Jiirgen Strauss,
who retired after more than ten years of distinguished

service.

Premiums for Germany, by type of insurance

22% Group

78% Individual

Key figures for Germany
in CHF million 2004 2003 +/-%
Gross written premiums, policy fees and

deposits under investment contracts 1910 1766  8.2%
Net earned premiums and policy fees 1815 1673  8.5%
Financial result 968 931 4.0%
Other income including fees -34 -19 78.9%
Total revenue 2749 2585 6.3%
Benefits paid and changes in

insurance reserves -1821 -1821 0.0%
Policyholder bonuses and participation

in surplus -607 -435 39.5%
Interest expenses -24 =22 9.1%
Total benefits, losses and

interest expenses -2452 -2278 7.6%
Total operating expenses -194 -267 -27.3%
Operating result 103 40 n.a.
Assets under management 17599 16349 7.6%
Insurance reserves 17727 16709 6.1%
Number of employees (full-time-

equivalent) 762 775 -1.7%
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Netherlands The life insurance market in the Netherlands
(with a premium volume of some EUR 25 billion) is heavily
concentrated, with the five largest companies accounting
for two-thirds of the business. Swiss Life, which holds a
market share of about 5%, is ranked eighth. About half of
the premium volume is channelled through independent
brokers. The market growth for 2004 is estimated at
between 1% and 3%.

Gross written premiums totalled CHF 1959 million in
2004, a 17% decline (18% in local currency) from the
previous year. The acquisition in the second half of the year
of the group insurance portfolio from the Netherlands
insurer De Goudse (EUR 300 million) only partly came up
to the one-off impact of the contract concluded in 2003
with the pension fund of construction company HBG
(EUR 570 million). Excluding the one-off impact of the
above-mentioned contracts, premium volume was nearly

constant from year to year.

Total insurance benefits and losses from the insurance
business dropped by CHF 214 million (-10%) to CHF 2017
million. The drop of CHF 343 million in insurance benefits
was partially offset by higher outlays for policyholder
bonuses. Operating expenses rose by 18% to CHF 234 mil-
lion. Commissions in particular, as well as other insurance-
related expenses went up (+69%), mainly due to higher
write-offs on deferred acquisition costs On the other hand,

administrative costs were reduced (-11%).

This produced an operating result of CHF 272 million,
which is CHF 171 million more than in the previous
year. It must also be noted that the extraordinary profit
from the sale of the mortgage portfolio contributed
CHF 135 million to this result.

A survey conducted by insurance brokers in 2004 revealed
that Swiss Life had achieved the greatest improvement in
service quality in the industry, and underscored the positive
impact of initiatives to increase customer satisfaction.
Swiss Life intends to achieve further progress in service
quality as one of the best in this area, by consistently
gearing processes and systems to customer needs. With its
acquisition of the De Goudse group business, Swiss Life
expanded its strong position in the corporate clients
segment. Swiss Life’s acquisition on 1 January 2005 of the
pension fund of the employees of the Netherlands central

bank counts as a further success.

Premiums for the Netherlands, by type of insurance

67% Group
33% Individual

Key figures for the Netherlands

in CHF million 2004 2003 +/-%
Gross written premiums, policy fees and

deposits under investment contracts 1959 2356 -16.9%
Net earned premiums and policy fees 1593 2020 -211%
Financial result 906 503 80.1%
Other income including fees 24 8 n.a.
Total revenue 2523 2531 -0.3%
Benefits paid and changes in

insurance reserves -1953 -2296 -14.9%
Policyholder bonuses and participation

in surplus -36 98 n.a.
Interest expenses -28 -33 -15.2%
Total benefits, losses

and interest expenses -2017 -2231 -9.6%
Total operating expenses -234 -199  17.6%
Operating result 272 101 n.a.
Assets under management 16867 15558  8.4%
Insurance reserves 13982 13043 7.2%

Number of employees (full-time-
equivalent) 706 726 -2.8%




Belgium/Luxembourg With a volume of EUR 20 billion,
Belgium is a medium-sized life insurance market. In 2004,
this market experienced 13% growth. Luxembourg is an
important centre for cross-border insurance business.
Swiss Life occupies ninth place in both segments in terms

of premium volume.

In 2004, Swiss Life recorded a substantial 31% overall
increase (29% in local currency) in gross written premiums
to CHF 741 million. Premium volume in Belgium grew by
13% (11% in local currency) to CHF 505 million. In
Luxembourg, premium volume nearly doubled (CHF 236
million). The reason for such marked growth is the success

in cross-border insurance sales involving fund products.

Earnings rose 13% to CHF 460 million, largely thanks to
the considerably higher financial result (+39%), which

can be attributed to the growth in investment income and
capital gains on investments. While expenses due to the
insurance business remained practically constant (+2%),
operating expenses rose by 10% to CHF 82 million, mainly
due to higher, growth-driven commissions. Despite
considerable growth in premiums, administrative outlays
in local currency remained constant. This produced an
operating result of CHF 41 million (2003: CHF 1 million).

Swiss Life expanded its range of products, offering
occupational benefits for small and mid-sized companies
to cover growing demand from this business segment.
Swiss Life also expanded the product range for self-
employed individuals. Swiss Life received important awards
in Belgium and Luxembourg. In Belgium, Swiss Life was
awarded the “Trophée de I’assurance vie” for innovation.
For the second time in a row, the company was honoured

in Luxembourg with the “Best Pensions Solutions” title.
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In 2005 Swiss Life in Belgium will be increasing its colla- 21
boration with independent brokers and banks. Swiss Life

started a survey in Belgium at the end of February 2005 to

assess the needs and expectations of the populace

concerning retirement and pensions. The results will be

used for the further development of the business and

to improve customer communications. Swiss life intends

to further expand its strong position in cross-border

business in Luxembourg by collaborating with very large

brokers.

Premiums for Belgium/Luxembourg, by type of insurance

43% Group
57% Individual

Key figures for Belgium/Luxembourg

in CHF million 2004 2003 +/-%
Gross written premiums, policy fees and

deposits under investment contracts M4 566 30.9%
Net earned premiums and policy fees 259 270 -41%
Financial result 191 137 39.4%
Other income including fees 10 0 n.a.
Total revenue 460 407 13.0%
Benefits paid and changes in

insurance reserves -261 -261 0.0%
Policyholder bonuses and participation

in surplus -9 -21 -571%
Interest expenses -67 -50 34.0%
Total benefits, losses and

interest expenses -337 -332 1.5%
Total operating expenses -82 -74 10.8%
Operating result M 1 n.a.
Assets under management 3982 3310 20.3%
Insurance reserves 1859 1945 -4.4%
Number of employees (full-time-

equivalent) 300 314 -4.5%




22

Swiss Life Group . Review of Operations 2004 . Life Non-Core Segment

Life, Non-Core In the Life, Non-Core segment, Swiss Life’s operating profitin 2004
came to CHF 67 million. Swiss Life (UK) was sold in December 2004. The «La Suisse»

life portfolio is to be integrated into Swiss Life.

In 2004, the Life, Non-Core segment included operations
in the UK and Italy besides the life business of «La Suisse»
in Switzerland. Swiss Life announced the sale of Swiss Life
(UK) to the Resolution Life Group in December 2004.

The transaction was approved by the Financial Services
Authority and completed on 31 March 2005. Swiss Life (UK)
was deconsolidated on 31 December 2004 and no longer
features in Swiss Life’s figures for assets under manage-
ment, mathematical reserves and employees. As announced
in February 2005, the life business of «La Suisse» is to

be integrated into Swiss Life (see page 17 on this subject).

In the 2004 financial year, earnings in this segment
amounted to CHF 1677 million. The decline of 6% against
the previous year is due to the significantly lower financial
result (-20%) caused by the CHF 125 million charge

for the sale of Swiss Life (UK). Expenses in the insurance
business fell to CHF 1465 million, or 5% down from the
previous year, and operating expenses were reduced by 28%
to CHF 137 million. This produced an operating result of
CHEF 75 million (against CHF 67 million the previous year).

«La Suisse» As a result of the 100% takeover of the
contingency fund on 1 January 2004, gross premium income
increased by 76% to CHF 1368 million. The transfer led to

a single premium of CHF 554 million. The reduction of
the conversion rate and introduction of the statutory distri-
bution ratio in Switzerland as of 1 January 2004 had a
one-off positive impact of CHF 50 million on the results at

«La Suisse».

United Kingdom Swiss Life has not written any new
business in the UK since July 2003. Premium income fell by
32% to GBP 507 million in 2004. The sale of Swiss Life

(UK) to the Resolution Life Group had a negative impact of
CHEF 125 million on the results of Swiss Life in the United
Kingdom.

Italy Swiss Life is confining itself to the group risk
business in Italy, and continues to refrain from writing any
new individual business. This led to a slight decline in total

premium income in the period under review.

Key figures for Life Non-Core

in CHF million 2004 2003 +/-%
Gross written premiums, policy fees and

deposits under investment contracts 1896 1646 15.2%
Net earned premiums and policy fees 1306 1322 -1.2%
Financial result 362 450 -19.6%
Other income including fees 9 18 -50.0%
Total revenue 1677 1790 -6.3%
Benefits paid and changes in

insurance reserves -1289 -1445 -10.8%
Policyholder bonuses and participation

in surplus -24 -49 -51.0%
Interest expenses -152 -40 n.a.

Total benefits, losses and

interest expenses -1465 -1534 -4.5%
Total operating expenses -137 -189 -27.5%
Operating result 75 67 11.9%
Assets under management 6136 8703 -29.5%
Insurance reserves 5906 8225 -28.2%

Number of employees (full-time
equivalent) 454 912 -50.2%
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Non-Life Swiss Life’s operating income in the Non-Life segment came to CHF 46 million

in 2004. Gross premium income totalled CHF 1067 million for the period, while the

combined ratio improved from 108.4% to 104.6%.

The Non-Life segment consists of the non-life operations
of «La Suisse» in Switzerland, certain operations in France,
and Zelia in Belgium. Swiss Life announced in February
2005 that it would be selling the non-life operations of
«La Suisse» to Vaudoise and Helsana. It was also decided in
October 2004 that Zelia should be separated from the
Belgian Swiss Life organisation and should concentrate

exclusively on the non-life business in future.

Premium income in the non-life segment fell slightly in
2004 to CHF 1067 million (-1%). However, lower earnings
were more than compensated for by lower costs in

the insurance business and the 4% fall in operating expenses.
This produced an operating result of CHF 46 million
(CHF 23 million in 2003).

«La Suisse» Increased premium rates and a strict under-
writing policy for new business led to a slight fall in
premium volume of 1% at «La Suisse», to CHF 395 million.
As insurance benefits and operating expenses declined
more strongly than income, the operating result rose signi-
ficantly. The measures to increase profitability also led

to a considerable improvement of the combined ratio, from
105.4% to 99.1%.

France The focus on profitability also led to a slight decline
in premiums of 2% to CHF 587 million. The combination
of a decrease in insurance benefits paid and the reduction
of administrative expenses resulted in a considerable in-
crease in the operating result. The combined ratio improved
slightly, from 107.9% to 107.1%.

Belgium The restructuring of portfolios led to a decline
of 3% in Zelia’s gross premiums. Thanks to the significantly
more favourable claims experience and lower costs, the
combined ratio improved from 122.3% to 109.7%.

Key figures for Non-Life

in CHF million 2004 2003 +/-%
Gross written premiums 1067 1075 -0.7%
Net earned premiums 968 962  0.6%
Financial result 110 19 -7.6%
Other income including fees 1 5 -80.0%
Total revenue 1079 1086 -0.6%

Benefits paid and changes in
insurance reserves -708 -726 -2.5%

Policyholder bonuses and participation

in surplus -19 -18  5.6%
Interest expenses -2 -3 -33.3%
Total benefits, losses and

interest expenses -729 -747 -2.4%
Total operating expenses -304 -316 -3.8%
Operating result 46 23 n.a.
Claims ratio 73.2%  75.5% -2.3
Expense ratio 31.4% 32.9% 1.5

Combined ratio 104.6% 108.4% -3.8

Number of employees (full-time
equivalent) 1297 1301 -0.3%

1) Percentage points
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Private Banking In 2004 the Swiss Life Group generated a profit of CHF 96 million

in its Private Banking segment, thus continuing the successful expansion of Banca del

Gottardo on-shore operations.

The Private Banking segment consists primarily of the
Banca del Gottardo. Operating income for the 2004
financial year amounted to CHF 96 million in this segment.
A loss of CHF 19 million was posted the previous year due
to the loss of CHF 105 million on the sale of Schweizerische
Treuhandgesellschaft STG. Assets under management
increased by 7%, and amounted to CHF 44.6 billion on

31 December 2004. The Swiss Life Group employed a total
of 1221 staff in this segment (on the basis of full-time

equivalents).

Banca del Gottardo Banca del Gottardo achieved

a consolidated net profit of CHF 71 million (these and all
following figures are calculated on a local basis). The
reduction of 17% against the previous year is largely due to
the 66% increase in taxes paid, from CHF 9 million to
CHF 17 million. Operating profit before extraordinary

returns and tax amounted to CHF 78 million (+3%).

Net income totalled CHF 450 million. The decline of 4%
from the previous year is primarily due to the unfavourable
market environment, which led to significantly lower
trading results (CHF 52 million, or -34%) compared with

the exceptionally good result the previous year.

The 6% increase in business expenses, to CHF 309 million,
is due to investments in the expansion of on-shore
operations. In Italy, Banca del Gottardo opened three new
branches in Rome, Turin and Treviso. In France, the bank
acquired Oudart, the Paris-based asset management
company. In other areas, the bank continued in its efforts
to cut costs and improve efficiency. The decreased

need for amortisation, reserves and valuation adjustments,
amounting to CHF 63 million (-36%), had a positive

impact on the annual result.

Consolidated equity before profit distribution amounted
to CHF 1.0 billion (+10%) on 31 December 2004. At the end
of the year assets under management at Banca del Gottardo
totalled CHF 41.1 billion. The increase of CHF 2.5 billion,

or 7%, compared to the previous year is partially due to the

acquisition of Oudart.

The transfer of Banca del Gottardo to Swiss Life Holding
in July 2004 served to remove doubt concerning the bank’s
future, allowing complete concentration on business
operations and the continued development of the bank.
Banca del Gottardo was further integrated in Swiss Life’s
group processes over the last three quarters of the
reporting year, particularly in the areas of controlling, risk

management, compliance, internal audit and taxes.

Key figures for Private Banking

in CHF million 2004 2003 +/-%
Fee income 286 313 -8.6%
Financial result 261 164  59.1%
Other income 18 27 -33.3%
Total revenue 565 504 12.1%
Total interest expenses and expenses from

interest operations -86 -103 -16.5%
Total operating expenses -383 -420 -8.8%
Operating result 96 -19 n.a.
Assets under management 44641 41773 6.9%

Number of employees (full-time
equivalents) 1221 1205 1.3%
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Investment Management Swiss Life’s Investment Management segment generated

a profit of CHF 67 million. The concentration on core business and a successful acquisi-

tion of additional third-party clients reflect our new alignment in this segment.

The Investment Management segment manages Swiss Life’s
insurance assets, amounting to CHF 72.2 billion, as well as
third-party assets of CHF 13.8 billion.

In 2004, in the course of implementing its strategy, Swiss
Life simplified the structure of the Investment Manage-
ment segment through liquidations and divestments.
Swiss Life Asset Management Germany and Belgium are to
be dissolved and the assets transferred to the relevant units.
Swiss Life sold its third-party private equity business as

per 31 March 2004.

The two investment companies Adamed and Adamed
Investments were dissolved in the fourth quarter of 2004
and the remaining investments transferred to a new
institutional fund. Apart from these measures to concen-
trate on the pensions business, considerable progress

was made in winning new third-party mandates. The 8%
decline in fee income to CHF 173 million is a consequence
of the concentration on core business and lower earnings
in the real estate sector. France reported gratifyingly higher
fee income. Swiss Life Asset Management, Zurich, the
fourth-largest institutional asset manager in Switzerland,
increased its assets under management by 40%. This will

positively affect fee income from 2005 onwards.

The significantly lower financial result primarily reflects
adverse developments in the biotechnology sector, which

affected Adamed Investments Ltd.’s performance.

Operating costs decreased by 15% to CHF 121 million.
This decline is largely due to restructuring measures
and the efficiency drive. The Investment Management

segment thus posted a profit of CHF 67 million.

For 2005, with the further development of the asset and
liability management process, all activities in the Investment
Management segment will again be targeted towards gener-
ating an optimal risk-adjusted return on the insurance
funds Furthermore, marketing efforts to acquire mandates
in institutional asset management and real estate manage-
ment will again be intensified. And to this aim the product

range for institutional funds will be extended further.

Key figures for Investment Management

in CHF million 2004 2003 +/-%
Fee income from investment 173 188 -8.0%
Financial result 5 42 -88.1%
Other income 10 8 25.0%
Total revenue 188 238 -21.0%
Total interest expenses and interest-

related expenses 0 -1 n.a.
Total operating expenses -121 -142 -14.8%
Operating result 67 95 -29.5%
Assets under management 86005 99400 -13.5%

Number of employees (full-time
equivalents) 376 413 -9.0%
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Swiss Life Network The Swiss Life Network specialises in comprehensive employee

benefit plans for multinational corporations. At the end of 2004, the Network comprised

49 partners, who managed approximately 5 000 contracts for over 400 companies

in 51 countries.

The Swiss Life Network enables multinational companies

to bundle their group contracts, which they maintain with
the Swiss Life Group and partners in the Swiss Life Network.
This service includes employee benefit plans customised

to meet client-specific needs and risk profiles. Broader
distribution makes it possible to achieve better spreading of
risks. Clients are also able to centrally monitor and deter-
mine the benefits and costs of their employee benefit plans
worldwide. Favourable loss experience within the pool

means that costs are also reduced.

Business volume amounted to CHF 1.8 billion in 2004.
The Swiss Life Network is thus the world’s leading employee
benefit plan network in terms of premium volume. This
market position was confirmed in 2004, despite continuing
competitive pressure, and the Network’s excellent inter-
national contacts and country-specific sales efforts played
a decisive role in an environment marked by increasing

globalisation.

Another service offered by the Swiss Life Network is to
share expertise and to provide information on local social
insurance requirements, benefit plans and market-specific
developments. The quarterly newsletter and the annually

updated Employee Benefit Reference Manual, which

provides data on the 46 most important life insurance
markets, take into account the growing information needs
of clients and partners. In order to set standards in the area
of consultancy services, clients in need of internet services

are permitted internet access to their contract data.

In the period under review, Veritas Life Insurance, Finland,
and GAN Portugal joined the Swiss Life Network as new

partners.

The Swiss Life Network International Employee Benefits
Conference will be held at the end of April 2005.
Representatives of approximately 150 multinational clients
and the partner companies will be guests at this three-day
conference, which will feature presentations by renowned
speakers and workshops on current topics relating to

occupational pensions.
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Europe/Africa North and South America Asia/Pacific

Austria Wiener Stadtische Argentina Galicia Vida Australia Hannover Life Re of

Belgium Swiss Life (Belgium) Brazil Icatu Hartford Australasia

Czech Republic Kooperativa Canada Great-West Life Swiss Life Asia Pacific

Denmark Danica Pension Chile Cruz del Sur Hong Kong CMG Asia Life Assurance
International Health Colombia Seguros Bolivar India Kotak Mahinqra
Insurance (IHI) ¥ Costa Rica Seguros de Occidente, - Old Mutual Life -
PFA Pension Cueinalk Indonesia NTUC Income, Singapore

Finland IImarinen El Salvador Aseguradora Mundial CMG Asia Life Assurance
Vet (LR Deuiemes de Panama Japan Meiji Yasuda Life

Eers Société suisse (France) Guatemala Seguros de Occidente Korea Korea Life

Germany Schweizerische Rentenanstale ~ Honduras Aseguradora Mundial Malaysia Hong Leong Assurance
(Swiss Life) de Panama New Zealand ~ Hannover Life Re of

e Aspis Pronia Seguros de Occidente, Australasia

Hungary Union Biztosité A Cuazmzla Philippines First Guarantee Life

reland \rish Life Mexico Seguros Inbursa Singapore NTUC Income

Italy S 117 (i) Nicaragua j:es:r::::’ara Mundial ‘ Swiss Life ésia Pacific

Liechtenstein Swiss Life, Switzerland Seguros de Occidente, Talva/an Kuo Hua I‘A'Fe

Luxembourg Swiss Life (Luxembourg) Guatemala Thailand Bangkok Life Assurance

Monaco Société suisse (France) Panama Aseguradora Mundial

Netherlands Zwitserleven (Swiss Life) USA Swiss International Services

Norway Vital Forsikring Venezuela Seguros Comerciales Bolivar

Poland Compensa S.A.

Portugal GAN Portugal

Russia Rosgosstrakh

Slovakia Kooperativa

South Africa

Momentum Life

Spain VidaCaixa
Sweden Danica Fondforsikring
Switzerland Swiss Life (Head office)

«La Suisse» (Non-Life)

United Kingdom UnumProvident

1) Health insurer for Swiss Life Network’s
international clients
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