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In a nutshell: Leader in Switzerland /@

SwissLife
Premiums e Total premiums 1) CHF ~7.9 billion
o e Market share group life ~28 %
Positioning - _

e Market share individual life ~20 %
e Individual life 400 000

Group life:

Customers ° :
- Companies 28 000

- Insured employees 530 000

1) Estimate 2005 2



Analysis Switzerland /@

SwissLife

® Broad customer base spread over large geographical area
® | eading position in annuities, assured by highly qualified employees

* Solid and reliable company with growing reputation as a leading brand in pensions
markets

Opportunities

* Long-term growth in demand for second and third pillar pension provision

BVG business is profitable, Swiss Life offers full product range

High quality and success of full insurance solution can be leveraged in the market for
competitive advantage

Launch of new performance-oriented products

Strong external sales team (reinforced by strategic cooperation agreements),
differentiated approach to market



Ambitious goals for the group /@

SwissLife

Above market
growth

Net result by 2008

Sustainable ROE

Basic insurance

Efficiency result by 2008

Employee
commitment

Leadership




Implementation in Switzerland until 2008 /f-"

SwissLife

Growth

Efficiency

Leadership




Five key issues which we would like to =

address today

“What are the measures for profitability in
Switzerland?”

“You have insufficient profitability in
individual life, how will you address this?”

“The productivity of the sales force is
insufficient, why are you keeping it?”

“Why are you poorly represented in
growing segments?”

“Does the regulatory environment
put pressure on your profit?”

vV vV vV VvV VY

SwissLife

Answers

Introduction, product development

Introduction, product development

Distribution

Product development

Political discussion update



Main projects to achieve objectives /ﬁ

SwissLife
Project
start: 2005 2006 2007 2008 ...
Quality and service
(EFQM) @
Increase productivity
Growth of sales force @

Develop innovative ‘

products for group and @D

individual life

Individual life IT

platform @
. G life IT

Efficiency | 2002/

Integration

«La Suisse» @’

Roll out Human
Capital Portfolio

Systematic |
involvement in Ongoing
political discussion | |




Existing business: Basic insurance /@
profitability turnaround achieved until 2008 SwissLife

Basic insurance result Switzerland, CHF million

150

2005E 2008E

Measures | ei-is ook . 2 out of 3 main Increase of under-
S Cost saving starts o : ) et
subsidising 10 arip. however efficiency project lying profitability
through grip, are mature and driven by solid risk

pmriCtJiJegngfS%teisoeS start to yield and increasing cost
g results result

sounding risk
result

* Maintain solid risk

Stable and increasing basic insurance result, due to margin
 Efficiency measures




New business: Growth and efficiency main /@
levers for profitability SwissLife

Breakdown of VNB (value of new business) required to analyse profitability, CHF million

Group business VNB Individual business VNB

-

ol

Variable Non- Fixed Value Variable Non- Fixed Value
profit guaranteed costs of new profit guaranteed costs of new
contribution bonus business contribution bonus business

Value of new business is insufficient as benchmark measure for profitability: Assumptions
for cost projection, risk projection, investment return differ between companies

Growth: Increase profit contribution
Efficiency: Decrease fixed costs

VNB most important levers




Agenda Switzerland

/@

SwissLife
Product development M. Suter
— Individual
— Group
Growth Distribution R. Bodenmann

— Own sales force
— Brokers and banks
— Strategic partners

Business engineering projects
— Individual life IT platform
— Group life IT platform

Efficiency

Benefits of «La Suisse» integration

Employee committment
Customer satisfaction
Political discussion

P. Muller

P. Miller

10



Individual business: Positive profit /@
contribution in all segments SwissLife

Variable profit contribution of new business (half-year 2005 in CHF million)

Annuities Mixed Risk Unit Linked (UL) Funds

<h f Endowment only Insurance .
are o !
ss Ll @
Siss Lt €D

(Gross premium)

- FullRiskCoverage . NoRiskiCoverage»

e Traditional business: Such as annuities, mixed endowment with

strong profit contribution
e Non-traditional business: With low profit contribution due to low margins

and low volumes

11



Individual business: Strong in traditional segment /@
with opportunities in non-traditional segment SwissLife

Gross premium growth 2004 in %

+38% ,
~ | ~—
+20% o NN
_ B Swiss Life
P Market
+10%
0% -
-109% - \/
_| Capital .
Annuities Mixed Risk protected Unit Linked (UL) Funds
Endowment only UL Insurance Insurance (asset growth)

e Strong position in annuities successfully reinforced

e Overall market growth in specific non-traditional segments:
- Products offering performance potential with capital protection are most successful
- Customer expectation focused on both performance and security

‘ Swiss Life launches initiative on performance-oriented products

12



Individual business: Successful launch of /@
performance-oriented products in 2005 SwissLife

Gross premium / asset growth
Unit Linked & Funds (in CHF million)

24 2)

e Increase sales and

share in non-traditional
business

e Reduce dependency
on profit contribution
from interest rate

4
2004 Jan-Sep 2005 Oct 05
Monthly Monthly
average average 15.09.2005

Launch of
capital protected
unit linked
products

Quick wins,
enhanced sales

training

1) GarantiePlus 100 (100% capital protection) and GarantiePlus 90 (90% capital protection)

2) Including pending applications 13



GarantiePlus: A low risk, profitable product with /@
high value added for the clients SwissLife

Product features

Capital protection
T Death benefit /\
~ Return potential
’_/\‘ / 100%
Fund units, capital protected fund Guaranteed
Investment < > maturity
(single - payment
premium) Traditional
Inception Maturity
Value to Swiss Life Value to the customer
- Product with lower interest - Guaranteed maturity payment
rate sensitivity at 90% or 100% of premium
- Reduced consumption of - Guaranteed death benefit
economic risk capital - Attractive return potential

2005 start with single premium product
2006 planned to follow with regular premium product
14



Group business: Strong profit contribution /@
from segment with full risk coverage SwissLife

Variable profit contribution of new business (half-year 2005 in CHF million)

50 -
40 -
30
20
10 -

0 E— N
Full risk coverage Partial capital No capital
“Vollvertrag” risk coverage risk coverage

Share of

Swiss Life

Portfolio
(Gross premium)

© FullRisk Coverage . NoRiskiCoverage»

e Full risk coverage (“Vollvertrag”): With strong profit contribution due to intact margin on
Investment return and acceptable legal quote regulations

e Other segments without capital risk coverage: With low profit contribution due to lower
margins and low volumes

15



Group business: Full risk coverage meets
needs of small and medium-sized enterprises

Gross premium growth 2004 in %

+5%

0% —

-500

=l

-~

Full risk coverage
“Vollvertrag”

Full Risk Coverage

~
[

Partial capital
risk coverage

~ NoRisk Coverage»

-

B Swiss Life
P Market

No capital
risk coverage

ﬂ(a

SwissLife

e New business models with partial or no capital risk coverage established by competitors
(“Winterthur model”, “Zurich model”)
e Small and medium-sized enterprises: Stay with or even move towards full risk coverage

soluti

ons

e Larger companies: Growing demand for partial risk coverage

- PrimeS: Swiss Life’s new solution targets a specific market segment

16



PrimeS: Customised solutions for larger /@
companies SwissLife

PrimeS product features with modular and flexible components

Administration

Full risk e ALM
Full risk Ful risk cOVErage + Expertise
coverage coverage Asset + Payment services
management « Other
only
UFiexible coverage

e Positioned for the growing market of larger companies with the willingness to take a

limited amount of risk
e Flexible risk coverage to match the individual risk appetite

17



Key messages on products =

SwissLife

e Offer range of products, which suit the risk appetite of different
customers

e Highest profit contribution and lower competition in traditional, full-
risk coverage, therefore maintain strong strategic position

e Concentrate improvements and development on products as well

as on sales skills in those specific segments where above-average
market growth is expected

18



Agenda Switzerland

Growth

Efficiency

/@

SwissLife
Product development M. Suter
— Individual
— Group
Distribution R. Bodenmann

— Own sales force
— Brokers and banks
— Strategic partners

Business engineering projects
— Individual life IT platform
— Group life IT platform

Benefits of «La Suisse» integration

Employee committment

Customer satisfaction
Political discussion

P. Muller

P. Miller

19



Swiss Life with a dedicated multi-channel /@
strategy to serve clients SwissLife

. Individuals

Sales channels Brokers Strategic

partners

Products / Individual life Third
services M_ parties

20




Channel-mix Swiss Life with strong focus

on own sales force
Production ¥ 2004, CHF million

In percent

Individual Group

life life Total Total Market
Own
Sales 1240 582 1822 : 87 75
Force 2 |
Brokers 116 146 262 | 12 16
Banks 30 0 30 1 9
Total 1386 728 2114 |

1) Defined as sum of 16x regular premium and 1x single premium

2) Including decentral brokers

‘=

SwissLife

Most important channel for Swiss
Life

e Competitive advantages

e Limited competition on price

e Growing distribution channel in
Group life

e Swiss Life in close cooperation
with most important brokers

e Underdeveloped in Swiss market
e Swiss Life follows two directions
— Build exclusive partnerships
— Be present on open platforms

21



Own sales force: Exploit growth potentials /"-(" E

SwissLife

e Strengthen sales force in attractive micro markets
— Micro markets (98 agencies)

e Focus marketing spend on areas with big potential

e Special focus on young people and affluents

—— Segments e Leverage market position in segment "50+"
(pre-retirement)

Leadership/

— Performance o |
culture e Increase efficiency of support functions

e Implement performance culture

22



Sales strategy based on market attractiveness /@ E
and own market position SwissLife

Market attractiveness Four basic strategies

Develop Acqgisitiqn of new clients top priority
Redirect investments to these markets
— Marketing spend

6 — Number of sales staff

High

agencies — Sales initiatives
Special management attention needed

6

Medium :
agencies

Review
1
Low agency
Review e Detailed analysis of situation, specific
growth measures
Weak Medium Strong

Local Swiss Life position



Measures in client segments reflect different @-., E

market position of Swiss Life SwissLife
Market position 1) Target Measures to improve

People e Special agency targeted at young people

up to 40 9% ; Increase e Sales staff with access to young people

years (all agencies)

e Products targeted at specific needs for
young people

e Products to tap in on increased savings in

People : i
this segment
0 ) . :
40dye%f S Leverage (Protected unit linked)
ana olaer 5 e Continue pensions initiatives
e Focus on re-investments

e Four local centres for financial planning
e Special consultants to target this segment
in areas with large potential

Affluents 17% Increase

Average of all
segments: 20%

1) Swiss Life clients as a percentage of all Swiss households, income larger than CHF 60 000 24



Staff are tracked permanently on a @-., @

monthly basis SwissLife
Conceptual
L Budget
Contribution rate (Production)

____________________________________________________________________________________________

. . Production

25



Staff are developed systematically /@ @

SwissLife

Number of sales staff, excluding new hires

EDp
9

46

il

December October
2004 2005

218
101
154
137 134 /

117

December October December October December October
2004 2005 2004 2005 2004 2005

Total sales staff

Underperformer Watch list Performer

26



Efficiency will further improve with new

organisation in 2006

Situation today: Multiple responsibilities, complex
processes

'S
- -

) Support

N

Headquarter

=== Management

Situation as of 1. January 2006: Streamlined organization

Prioritisation of

mep Support ~ =mmsp Management < ==P i o

Headquarter

e 5

SwissLife

Increased sales power
Regional Sales Directors focus on
sales force management

Increased efficiency

Streamlined support processes
concentrated in one unit

27



First successful steps in third-party channel /@

management completed

Leverage broker channel

Management

® Clear targets for the brokers

® Professional cooperation, regular
structured performance reviews

Support

® Ongoing instruction on actual and new
products (SL Academy)

® Streamlined processes, support
provided by one single unit

Partnership

® Regular measurement of brokers'
satisfaction with Swiss Life's support

® Involvement in product development

SwissLife

Build bank partnerships

Exclusive partnerships (example

Swisscanto)

® Sales of Swiss Life product under brand
name "Swisscanto Life Time"

® High entry barrier

® Limited price competition

® Processes fully integrated

Open platforms (examples UBS; Credit

Suisse "Insurance Lab")

® Brand "Swiss Life"

® Low entry barrier, everyone can
compete

® Processes partially integrated

28



Our strategic partners are leading /@
non-life players SwissLife

Swiss Life contribution...

Partner contribution...

portfolio protection)

Die Mobiliar #1 Swiss Mobiliar distributes Swiss Life's ~ Swiss Life distributes non-life
Versicherungen & Vorsorge property individual and group life products from Mobiliar (with
insurer insurance solutions (with portfolio protection)
portfolio protection)
#1 Swiss Helsana distributes Swiss Life Swiss Life distributes Helsana
health group life insurance solutions group health and accident
insurer (BVG business) solutions, which it also manages
(with portfolio protection)
#7 Swiss Sanitas distributes Swiss Life distributes
health products in private health Sanitas health insurance
sanitas insurer insurance products
#9 Swiss Vaudoise distributes Swiss Life ~ Swiss Life supports
non-life group/BVG insurance solutions,  Vaudoise in group insurance
insurer which it also manages (with

29



Agenda Switzerland

Product development
— Individual
— Group

Growth Distribution
— Own sales force

— Brokers and banks
— Strategic partners

/@

SwissLife

M. Suter

R. Bodenmann

Efficiency

Business engineering projects P. Muller
— Individual life IT platform
— Group life IT platform

Benefits of «La Suisse» integration

Employee committment P. Maller

Customer satisfaction
Political discussion

30



Three important projects to improve efficiency /@

SwissLife

Project
start: 2005 2006 2007 2008 ...

Quality and service

(EFQM) @
Increase productivity

Growth of sales forces @’

Develop innovative ‘

products for group and @D

individual life |
Individual life IT

platform @
Group life IT

platform @
Integration

«La Suisse» @’

Roll out Human | | |
Capital Portfolio

Systematic | |
involvement in Ongoing
political discussion | |




Individual life IT platform

Scope

Reduce IT platforms in individual life
from 7 to 1 platform by end of 2007

Benefit

Reduced IT costs due to maintaining
and updating systems

Reduced operational risks due to the
reduction to one platform

Increasing quality of documents by
reduction in errors

Reduced costs in customer services
due to more efficient processes
Enabling assimilation of portfolios

Milestones

¢

Establish a new claims- _‘

processing system

One T

2003 2004 2005

Migration of portfolios ‘

‘=

SwissLife

I
‘ Definition of business model

Implementation
of new sub-ledger
system

platform left ‘

2006 2007

32



Group life IT platform //"(.:

SwissLife
Scope Milestones
* Reduce IT platforms in group life from
6 to 1 platform by end of 2009 ‘ Migration first portfolio

Implementation
BVG-Revision

Benefit Technical ’

reengineering finished
* Enabling assimilation of portfolios | | |

* Reduced IT costs due to maintaining Engineering
and updating systems workflow management ‘
* Reduced operational risks by finished

streamlining the number of platforms ‘ ‘

* Due to system-supported effective
workflow management One IT platform left ’

2003 2004 2005 2006 2007 2008 2009

33



Integration of «La Suisse»

Scope

* Concentrating on core business by
integrating the sales force and life
business and divesting the non-life
business

Benefit

* Improving market position in life
business under one brand

* Enforcing sales power by integration
of «La Suisse» sales force and by
cooperation with Helsana and
Vaudoise

* Realising ongoing synergies in IT &
administration

‘=

SwissLife

Milestones

’ Going public

‘ Sales force operational

Non-life portfolio
divested

‘ Fusion approved
‘ Portfolio ‘
migration step by

step

I
Integration established ’

2005 2006 2007 2008

34



Agenda Switzerland

Product development
— Individual
— Group

Growth Distribution
— Own sales force

— Brokers and banks
— Strategic partners

Efficiency

/@

SwissLife

M. Suter

R. Bodenmann

Customer satisfaction
Political discussion

Business engineering projects P. Muller
— Individual life IT platform
— Group life IT platform

Benefits of «La Suisse» integration

Employee committment P. Maller

35




Impressive results of our
recent employee survey

Index point, scale 0 - 100

82
77 23 ’
69
64 I I I I I

2004 2005 2004 2005 2004 2005
Office staff Sales force Overall

2008
Target

(o

SwissLife

Ambitious goals will only
met by people who are
committed to outstanding
customer orientation,
performance and quality

36



Improving quality and service /@

SwissLife

EFQM 1 excellence model is a result-oriented framework to measure and
increase service quality in all relevant management dimensions

Customer satisfaction

4.25

e Decreasing customer

3.93%
satisfaction 2002
e EFOM was the tool
used to understand
the connections of
management action
better

2001 2002 2003 2004 2005 2006 2007 2008 W Gaining customer
Scale 1 -5 (5 is best) target satisfaction

1) European Foundation for Quality Management
2) 9 month figure 37



Active as experts in political discussion /@

SwissLife

We play an active role in driving the political discussions towards the
main issues concerning the insurance industry:

e Future of social security systems

e Regulatory aspects of second pillar
- Inadequate conversion rate
- BVG minimum rate formulas
- Financing pension funds with insufficient reserves

e Opening third pillar pensions to economically
Inactive dependants (e.g. housewives)

Political discussion on a more realistic basis

38



BVG mandatory business conversion rate to /@
come down SwissLife

0
TR _230% 7109

7.15% ] ) 7.05% 7.05% 7 00% — BVG
7.10% 7.10% 00% o Mandatory
6.90%
6.85%
6.90% 6.80%
6,750 — New BVG
(O Conversion

rate proposal
6.55% prop

6.40% 6.40% 6.40% 6.40%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Statutory

IFRS Impact on Impact on
P&L and B/S Impact on P&L EmbV D
and B/S
One time
Recurring Guarantees relief starting 2008, full relief in 2011

1) Overall marginal impact, but additional reserve strengthening no longer needed 39



Answers to the five key questions ﬁ(-.,

SwissLife

Answers

e Underlying profitability of the portfolio is good
e \We address additional profitability measures in
order to further leverage the existing base

“What are the measures for profitability in
Switzerland?”

“You have insufficient profitability in
individual life, how will you address this?”

e Underlying profitability of the portfolio is good
e New business written with a long- term view

“The productivity of the sales force is
insufficient, why are you keeping it?”

Quiality of current channels is superior
Streamline distribution channel staff

e New product developed; very good response
from the market

e We sell the product that has the best margin
measured on an economic profit base
(including embedded options and guarantees)

“Why are you poorly represented in
growing segments?”

“Does the regulatory environment put
pressure on your profit?”

e Discussion consistently more rational
e Slow but favourable developments

vV ¥V 9V VvV V9

40



Summary

Growth

Efficiency

/@

SwissLife

e Growth of 8% to CHF 8.5 billion in 2008
e Sales force with higher profitability

e Product portfolio established

e Profitability: Basic insurance result of
CHF 150 million in 2008

e |IT-environment will be renewed

e Integration «La Suisse»

e Highly motivated employees: Focus on commitment >80%

e Taking part in political discussion

41



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.

42



Contact details /@

SwissLife

Iris Welten Tel. +41 (43) 284 67 67

Head Investor Relations E-mail: iris.welten@swisslife.ch
Fabrizio Croce Tel. +41 (43) 284 49 19
Deputy Head Investor Relations E-mail: fabrizio.croce@swisslife.ch

Visit our website for up-to-date information
www.swisslife.com

43
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SwissLife

Prepared for the future.
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