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In a nutshell: Major shift in distribution and /@
products towards focus on pension market SwissLife

Belgium

History From a life specialist to a pension provider

From tied agents towards open channels

Channels (including banks)

Products
launched

Concentration on pension products and services

Strong position in self-employed and above average

Segment income (AAI) population (middle market)

2004 / 2005
“Les trophées de I'assurance-vie”
Innovation award for pension product for self-employed

DECAVI 2004
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Opportunities for profitable growth St T

Belgium

m Leverage new pension legislation by focusing on pension market
for above-average income individuals and self-employed
professionals

m  Growth potential into open distribution model
m  Strong penetration of self-employed segment

m  Significant B2B market presence
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Individual insurance dominates in Belgian market (o

SwissLife
Belgium
Life premiums in % Life premiums in %
Unit-linked
Group
Individual Traditional
1999 2000 2001 2002 1999 2000 2001 2002

B The market is dominated by individual life premiums

B Non-linked products, because of universal life savings & investment products, have regained
market share and dominate market again

B Unit-linked accounted for more than 50% in 2000 but fell back due to decline in equity market

Source: CEA 2002, Morgan Stanley 2000/2, Swiss Life, Commissariat aux assurances, Assuralia



Swiss Life ranks as number 9, and
in top 3 for non-bank distribution

Top 15 life insurance groups 2003  Market share GWP in %
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Fortis

cthas [ 177
AXA 12.2

KBC 11.1

ING 10.1

Dexia/Les AP 9.9

AGF (Allianz)
Generali

Swiss Life
Winterthur
Delta Lloyd
Argenta
P&V

Mercator Bank insurers

I Non bank insurers
B Neutral

Ergo

Source: Assuralia 2003
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SwissLife
Belgium

Comments &

conclusions

B 5 of the top 6 are
“bankinsurers” with
core business in
distribution of single
premium investment
products

B Swiss Life ranks in
top 3 for non-bank
distribution

B Swiss Life number 6
in B2B



Key strengths focus on self-employed & above /@

average income through open channels SwissLife
Belgium
Move from broad market coverage Centred around organic growth and
to focus on pension market operational excellence

m Be the pension solutions provider for
above-average income individuals (AAl), self-

employed, SMEs and major & international Acquisition strategy to step into the open
companies distribution model in individual business:

m Achieve a significant position on the m Acquire points of sale among brokers and
individual market and consolidate in group independent bank agents
business m Develop partnerships with mega brokers

m Increase the service quality and re-deploy
employees into customer facing or revenue
generating positions

m Expand the internal performance culture



Achieve company objectives through well defined /ﬁ

main drivers and enablers SwissLife
Belgium
Company Main drivers Enablers
objectives I I
—  Segmented value proposition
m Organisational model
Increase — Acquiring new POS
revenues - Structure
| Enhance productivity of current - Skills
POS
- Culture

— Classic product phase out
= Performance

Reduce — IT implementation management

- MIS — Management
Information System

expenses

— Commission expenses

—  Non added value activities - MBO — Management by

Objectives
Improve S
Asset optimisation I I
balance sheet




Swiss Life Belgium ready to take advantage /ﬁ
of future pension market SwissLife

Belgium
Life & Pensions market

Pension related savings and risks will shape the
landscape in the next 20 years

Trends

Regulatory The new pension law creates awareness and
changes increase market opportunities

Growth In view of the difficulties of financing first pillar

potential commitments in the future, the pension arena has
outstanding growth potential. This growth will be very
significant (double digit) and even higher depending on
the degree of fiscal discipline at state level
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In a nutshell: From the leading local B2B pension /@
provider towards a cross-border growth scenario SwissLife

History

Channels

Products
launched

Segment

Luxembourg

Excellent track record in B2B solutions for local
companies

Open distribution model as historical basis for a
mega-broker approach as well as building on the
Swiss Life companies abroad

Time-to-market in whole pension products range for
HNWI (High Net Worth Individuals), including unit-linked
and dedicated funds

Cross-border business, launched in 2003, is key
to future growth

11



Opportunities for profitable growth @‘n
in Luxembourg market SwissLife

Luxembourg

m Leader in local group segment

m Participating in booming cross-border assurfinance market through relations
with core countries - Belgium, France, Germany - within Swiss Life group

m Lean organisation with international experience and recognised
competencies

m Reputation and compliance environment of Luxembourg

m Excellent name awareness in financial industry

12



Individual insurance, especially unit-linked, /@

dominates in Luxembourg SwissLife
Luxembourg
Life premiums in % Life premiums in %
1.6%

Unit-linked

Traditional

98.4%

B Individual Il Group

1997 1998 1999 2000 2001 2002

B The market is almost completely dominated by individual products - reflecting the voluntary
2nd pillar

B Unit-linked products accounted for 60-80% of premiums in the last four years

Source: CEA 2002, Morgan Stanley 2000/2, Swiss Life, Commissariat aux assurances, UPEA
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Swiss Life ranks as number 9 in a major European /@
market with important upside potential SwissLife

Luxembourg

Top 15 life insurers in 2002 Market share GWP in %

1  Lombard 242
2 Fortis
3  Scottish Equitable Comments &
4 ING conclusions
5 Investlife B Global market
6  Paneurolife characterised by
_ cross-border activities
7 Sogelifte B SL started cross-
8 R&V border activity only in
9 Swiss Life 2003
10 Vitis | Top 8 operatgrs
mainly active in cross-
11 Euresa border
12 Fructilife B Swiss Life number 2
13 La Mondiale in local market
14  Predicai
15  Winterthur

Source: Association des Compagnies d'Assurances 14



Swiss Life Luxembourg as market leader in B2B /ﬁ
and challenger in cross-border activity SwissLife

Regulatory

changes

Growth

Value creation

Luxembourg

In group business: increased stability for the leading
players in the industry

Development of cross-border business will insure growth
in coming years; the Luxembourg market offers
advantages for foreigners in legal and regulation terms

Value creation will be based on the strength of Swiss Life's
distribution in all countries and on relations with mega-
brokers

15
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Growth: Boosted by multi distribution in middle /@
market and cross-border activity SwissLife

m Premiums and policyholder deposits:
27% (from CHF 275 million in HYO03 to
Outlook CHF 349 million in HY04)

m Belgium: Strong growth in retail deposit
products (universal life: 124% in HY04),

_ much better than general market trend

m Luxembourg: In HY04 GWP doubled due
to the increase mainly generated by cross-
border business

BE/LU

Profit Value

17



Balanced portfolio in products, type of premiums /@
and activities SwissLife

HY 2004, CHF million (IFRS basis) BE/LU
Life premiums incl. PH deposits

Periodic

10133 9972 239%

Swi Single
L;;V;SS Unit-Linked ¥ Individual 47%
Belgium/

Luxem-

bourg

¥ Rest of
Swiss
Life
Group

H Group

HY 2003 HY 2004 HY 2004 HY 2004

18



Efforts in recent years leads to sustainable /@
profitability in the years ahead SwissLife

BE/LU

m Operating result HY:

from CHF 7 million in 2003 to CHF 13 million
Outlook in 2004

m Improvement of cost ratio from 12.7%

Growth Value to 9.7% thanks to restructuring programme

m Improvement of cost result will continue

I 200582006

m Gradual increase of investment margin
- By investing in long-term bonds &
alternative investments
- By changing product mix

19
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Profit and profit driver

SwissLife
CHF million (IFRS basis) BE/LU
HY 2003

GWP life incl. PH deposits 275
Operating expenses -35
- Commissions & DAC amortisation -5
- Administrative expenses -30
Operating result 7
Cost ratio 12.7%
FTEs 350

1) Cost ratio calculated on GWP 20



Increased VnB margins related to the new /@
product mix and strong risk result SwissLife

Outlook

Growth Profit Value

BE/LU

m New business margin:
20% in HY 2004 versus 19% in HY 2003

m Positive trend in risk result

m Strong cost reductions in 2002 and 2003 have
influenced value of new business

m Trend to be confirmed by future product choice
(universal life product and lower interest rates)

21



Outlook: Sustainable profitable growth as key driver

P

Growth Profit Value

/@

SwissLife

BE/LU

Growth

m Consistent pattern of growth will continue
by increased strength in distribution and
pensions focus

m Growth for 2004E and next 5 years above
market

Profit

m Sustainable long-term profit targets

Value

m Increasing value of new business as basis
for value growth due to changes in product
mix and focused ALM approach

22
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Prepared for the future.



Cautionary statement regarding forward-looking //'-(:,
information SwissLife

This presentation is made by Swiss Life and may not be copied, altered, offered, sold or
otherwise distributed to any other person by any recipient without the consent of Swiss Life.
Although all reasonable effort has been made to ensure the facts stated herein are accurate and
that the opinions contained herein are fair and reasonable, this document is selective in nature
and is intended to provide an introduction to, and overview of, the business of Swiss Life. Where
any information and statistics are quoted from any external source, such information or statistics
should not be interpreted as having been adopted or endorsed by Swiss Life as being accurate.
Neither Swiss Life nor any of its directors, officers, employees and advisors nor any other
person shall have any liability whatsoever for loss howsoever arising, directly or indirectly, from
any use of this information. The facts and information contained herein are as up to date as is
reasonably possible and may be subject to revision in the future. Neither Swiss Life nor any of
its directors, officers, employees or advisors nor any other person makes any representation or
warranty, express or implied, as to the accuracy or completeness of the information contained in
this presentation. Neither Swiss Life nor any of its directors, officers, employees and advisors
nor any other person shall have any liability whatsoever for loss howsoever arising, directly or
indirectly, from any use of this presentation. This presentation may contain projections or other
forward-looking statements related to Swiss Life that involve risks and uncertainties. Readers
are cautioned that these statements are only projections and may differ materially from actual
future results or events. All forward-looking statements are based on information available to
Swiss Life on the date of its posting and Swiss Life assumes no obligation to update such
statements unless otherwise required by applicable law. This presentation does not constitute
an offer or invitation to subscribe for, or purchase, any shares of Swiss Life.
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