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We have come a long way but there is

still much to be done

Transformation successfully
launched in 2009...

Solid capital position
Accelerating growth momentum

New products successfully launched

A steadily growing share of products sold
through AWD

Successfully implemented about half of
the substantial cost reductions

Launched turnaround programme at AWD
with return to positive underlying profit

Renewed and strengthened leadership
team
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...and to be continued

Reduce earnings volatility, strengthen balance sheet
and allow for organic capital build-up

Continue growth in key markets and through
transnational initiatives like PPLI

Accelerate shift to non-traditional products and
promote pure risk products

Further increase distribution power, in particular
through AWD, brokers and banks

Ensure competitiveness by eliminating negative
administrative cost result

Drive AWD's operational performance to generate
an adequate return on investment

Strengthen leadership capabilities to ensure
disciplined execution



Swiss Life with clear ambition and priorities =
to increase earnings at reduced volatility SwissLife

Swiss Life priorities

« As an immediate step, we have successfully Expected impact 2012

started to reduce our costs
e CHF 350 - 400 m reduced cost

* We are continuing to launch new non- base versus 2008
traditional and pure risk products with higher _ _
customer value and improved margins New business margin > 2.2%

> 70% of NBP from non-

* We are further building on our strengths in traditional and risk products

distribution to grow our business

« We are actively managing our in-force 20 - 25% share of Swiss Lifte

business profitability and strengthening our prOdUthS in relevant product
balance sheet categories of AWD
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« We are keeping investment risks low RoE 10 - 12%

Dividend payout ratio 20 - 40%

* We are turning around AWD and returning it
to sustainable earnings power




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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Contact details and financial calendar SwissLife
Contact

Robert Moser Tel. +41 (43) 284 67 67

Head of Investor Relations E-mail: robert.moser@swisslife.ch

Rolf Winter Tel. +41 (43) 284 49 19

Senior Investor Relations Manager E-mail: rolf.winter@swisslife.ch

Financial calendar

Full-year results 2009 30 March 2010
Interim statement Q1 2010 4 May 2010
Annual General Meeting 6 May 2010

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