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Swiss Life International 2018

Strong, sustainable growth of fee result leads Swiss Life International to next level;

customer-centric service propositions and operational efficiency drive growth of fee business

* Global private wealth solutions generating recurring fee income and fee result

Private * Best-in-class insurance partner and strategic insurance provider for
Clients Ultra/High Net Worth Individual (U/HNWI) segment
Global * Grow AuC through presence in cross-border locations
Insurance
Solutions
* Global employee benefit solutions generating fee and risk result
gﬁ;r:‘:;ate Leverage demand for global employee benefit solutions for business on own books

+ Swiss Life Network as a fee-generating service and distribution platform

* High-quality pension and investment advice for Retail & Affluent clients generating

Owned Independent recurring fee income and fee result

Financial Advisors (IFAs)

Implement customer-centric service proposition with multi-channel touchpoints

* Internalise value chain (product margin and asset management margin)
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Swiss Life International in a nutshell

* Private Clients: Leading global private wealth insurance Europe out Asia out
solutions provider with clear HNWI and UHNW!I1 value Local markets of Luxembourg of Singapore
proposition for banks and their clients

» Corporate Clients: Leading independent employee benefit

network and provider of global insurance solutions for j
multinational corporations (MNCs) out of Luxembourg g
* IFAs (Retail & Affluent): Swiss Life Select (SLS) AT, CZ and d

Chase de Vere (UK) among leading IFAs in local markets
« GWP: EUR 2 015 m, fee & commission income: EUR 197 m

Distribution Achievements Swiss Life 2015 (as of FY 2014)
+ Strong IFA network - including » Delivered segment result of EUR 28 m

— Chase de Vere UK: 200+ advisors (EUR +64 m compared to 2011)

— Swiss Life Select Austria: 300+ advisors * Significant growth of assets: EUR 19 bn AuC

(+30% since 2011)

— Swiss Life Select Czech Republic: 200+ advisors

+ Strategic partnerships with private banks, family offices, asset
managers, insurance groups, brokers and affinity groups

* VNB contribution of EUR 21 m while improving NBM to 1.2%
(2011: 1.1%)

* Cost base 2011 reduced by EUR 18 m
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Successful turnaround with focus on sustainable

value creation and cost efficiency

Achievements

Segment result EUR +64 m compared to 2011

Fee result EUR +55 m compared to 2011
AuC EUR 19 bn (+30% since 2011)
NBM +0.1% pts since 2011

Cost EUR -18 m since 2011

1) Pro-forma
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Swiss Life International strategy at a glance

Private
Clients
Global
insurance
solutions
Corporate
Clients

Owned Independent
Financial Advisors
(IFAs)

Objectives

» Evolution of customer-centric business model: Strategic partnerships
for global private wealth solutions with leading business partners

* New target operating model: Implement new global leadership and
organisation in Luxembourg

» Operational efficiency: Centralise major functions in Luxembourg and
migration to one new IT platform for all the carriers

« Evolution of customer-centric business model: Concentrate on VNB-
rich products, profitable client segments and regions with USP

* New target operating model: Refocus processes and output to make
existing business model scalable

* Operational excellence: Transfer main functions of Swiss Life Network
to Luxembourg and realise synergies

* Evolution of customer-centric business model: Customer-centric
service proposition (modular financial planning) and upward shift

 Strategic partnerships: Partnerships with banks/platforms to offer
additional services in line with service proposition

* Internalisation of value chain: Integrated offering for pension and
investment, together with Swiss Life Asset Managers
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Main contribution to Group KPIs

Quality of earnings and
earnings growth

Fee result FY 2018:
EUR 40-50 m

Risk result FY 2018:
EUR 5-10 m

VNB cumulative (2016-2018):
>EUR 105 m

Operational efficiency

Cost savings (2015-2018):
EUR 10-15m

Customer centricity
and advice
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Strong market position & customer-centric

Global Insurance
Solutions —
Private Clients

solutions to capitalise on growing U/HNWI market

Growing U/HNWI wealth
Worldwide investable wealth (in USD tn)

CAGR+9%
64

53

42

2011 2013 2016e

Switzerland top destination

Selected destinations of offshore wealth (in USD tn)

Western ——» Switzerland

Europe

APAC 74 Hong Kong,
Singapore

Middle

East, Africa UK

2.3

Luxembourg
— Primary destination

Demand for flexible cross-
border solutions unbroken
(“safe haven”)

Most important offshore wealth
locations: Zurich, Geneva,
Singapore, London,
Luxembourg

Europe/Switzerland and
Asia-Pacific most attractive
growth regions in global
HNWI business

Private banks in HNWI
segment in efficiency trap
seeking new solutions and
income sources to increase
revenues

Sources: World Wealth Report 2014; BCG Global Wealth Market Sizing Database 2014
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Solution offering

Tailor-made, innovative global private
wealth solutions for UUHNWI segment

End-clients’ benefits

- Efficient access to multiple asset
classes within insurance solution

» Transparent pricing, max. flexibility (liquidity)
» Asset protection

Tax advantages

Tailored succession planning

Private banks’ benefits
* Managing complexity, reducing risk and cost
» Service proposition for offshore assets

* Integration of multi-asset manager,
currency, booking center approach

» Safeguarding AuM and compensation
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Global Insurance
Solutions —

Leading insurance partner for global
private wealth solutions

A (R b
Evolution of customer-centric business modet > 21
« Strategic partnerships for global private wealth solutions with leading business 7

partners: Private banks, family offices and tax/legal advisors | pmmam
 Position as strategic business provider: Processes, tools, experts, training
* Business community for global private wealth solutions
* New service offering for U/HNWI segment with improved margins

Diligent in-force management 2014 Net new Asset 2018 P
assets performance

New target operating model

- Implement new leadership and organisation in Luxembourg with carriers in Fee income (EUR m)
Luxembourg, Singapore and Liechtenstein > 85
* Focused sales setup at destinations for offshore wealth: Zurich, Geneva, 69

Singapore, London, Luxembourg, Liechtenstein | g

Operational efficiency
» Centralise major functions in Luxembourg

 Migration to one IT platform 2014 Higher ~ Pricingand 2018 P
asset base product mix

/@3

7 | Investors' Day, 25 November 2015 | Swiss Life International SwissLife



Strong client base to grow international

business out of Luxembourg

Strong client base not yet fully exploited

Luxembourg

Germany

France

Switzerland 185

I Potential SLN clients Existing SLN clients

Focus on specific industries

International plans broken down by industry (in %)

17
10
10
7
7
6

Source: Towers Watson 2014

Banking and finance
Industrials

Oil and gas
Engineering and power
Food and drink
Technology
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International plans

Increased employee mobility,
especially for Banking & Finance,
Industrials and Oil & Gas

United Kingdom, Switzerland
and the Nordics are the largest
markets in Europe

Intermediaries and SLN partners
open for strategic partnerships
to standardise and improve
offering

Swiss Life Network (SLN)

Exploit strong client base and
brand of SLN to grow business in
Swiss Life countries

Pooling remains an important
cost optimisation tool for 2nd tier
MNCs and regional headquarters

Global Insurance
Solutions —
Corporate Clients

Solution offering

International plans out of Luxembourg

Reduced complexity for employers and
employees through utilisation of online tools
Open-architecture platform for retirement
savings

Portable, flexible and compliant benefits for
insured members

Swiss Life Network

Cost optimisation of employee benefits
through risk pooling

Better governance of global employee
benefits strategy through extensive
reporting and transparency

Quality assurance through access to more
than 60 independent leading insurance
partners in over 70 countries
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Global Insurance
Solutions —

Leading provider and independent platform Peosemscions
for global employee benefit solutions

Initiatives GWP (recurring)

Evolution of customer-centric business model (EUR m)

+ Strategic partnerships for distribution and white-labelling of products with SLN 164
partners and selected intermediaries

 Position as a premium provider: Online platform and tools, processes, training
+ Knowledge platform for global employee benefit solutions

* Move away from guaranteed solutions: Refocus value proposition around services,
simplification and flexibility 2014

Risk Unitlinked 2018 P

plus
capitalisation
New target operating model
- Implement new leadership and organisation in Luxembourg Value of new business
» Refocused sales set-up with proximity to key markets: Switzerland, France, (EURM) >10
Germany, UK, Nordics
Operational efficiency T
+ Centralise major functions in Luxembourg
» Capitalise on capabilities of new IT platform
2014 Risk Uni;t)||li,|nsked 2018 P

capitalisation
=
(g
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Capitalise on growing need for pension

and investment advice

Growing wealth in UK and Austria

Financial assets of private households

UK (in GBP bn) Austria (in EUR bn)
CAGR CAGR
+6% +4%

4051 4181 467
3263
2008 2010 2012 2008 2010 2012

Quality of advice drives customer loyalty
Drivers of customer loyalty (importance in %)

Quality of advice

Price

Service

Image

High-quality solutions and
advice strongly asked

Steady growth in fund-based
solutions

Customer-centric sales
channels benefitting

Differentiation of services
for respective customer
segments vital for profitable
growth

Growing importance of
pension and investment
advice for wealthy clients
(A-clients)

Sources: Strategy&PwC 2013; Osterreichische Nationalbank 2015; Bain 2012
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Owned IFAs

Solution offering

Customer-centric financial planning to face
a longer and self-determined life

Efficient and effective asset allocation
aligned with saving targets

Best-in-class risk protection in respective
markets

Long-term stability and security of
financing

Self-determined touch points and
channels

Life-cycle oriented services for client-
specific targets
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Focus on clients, partnerships and a strong >

Owned IFAs
offering to drive business
. . . (EUR m)

Evolution of customer-centric business model > 150
» Customer-centric service proposition (modular financial planning)
» Upward shift for IFAs and focus on profitable client segments
* Central care for B-/C-clients
 Focus on pension and investment 1ns
Strategic partnerships
« Affinity groups (BMA and others) and retail banks for Retail & Affluent
+ Banks/platforms to offer additional services in line with service proposition, e.g.

rebalancing services, lifecycle management
Internalisation of value chain
* Integrated offering for pension and investment, together with Swiss Life Asset

Managers
+ Develop modern direct and online services (multi-channel) 2014 SLSAT  Cdv Other 2018 P
* Increase share of Swiss Life products and FX

e
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Swiss Life International will substantially grow
fee result and drive operational efficiency

EUR m EUR m
,,,,,,,,,,,,, 5
: .
2014 Recurring Non-recurring 2018 P 2014 Product mix Volume 2018 P

Cost & cost savings Value of new business

EURm

EURm

> 40
e
gE= ] =z
2014 Cost Activity  Invest- FX 2018 P 2014  Product mix  Volume Other 2018 P

savings  growth ments effect
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Profit by source driven by strong fee and
risk result based on recurring revenues

Profit by source
(FY 2014 adjusted, EUR m)

28 Trend 2016-2018

Savings
result

Risk
result

Fee 75%

result

Cost
result?

1) Thereof admin cost result gross: EUR -3 m

13 | Investors' Day, 25 November 2015 | Swiss Life International

ORORORO

Comments

* Fee and risk results represent 75% of segment result

* Increased stability by continuously growing share of
recurring revenues

Composition of fee & commission income (FY 2014)

40% Non-recurring @
(o]

(o)
@ Recurring 607%

* Positive outlook on fee and risk result due to enhanced
service offerings and strategic partnerships

» Operational excellence supporting improvement of
cost result
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Swiss Life International 2018

Strong, sustainable growth of fee result leads Swiss Life International to next level;

customer-centric service propositions and operational efficiency drive growth of fee business

* Global private wealth solutions generating recurring fee income and fee result

Private * Best-in-class insurance partner and strategic insurance provider for
Clients Ultra/High Net Worth Individual (U/HNWI) segment
Global * Grow AuC through presence in cross-border locations
Insurance
Solutions
* Global employee benefit solutions generating fee and risk result
gﬁ;r:‘:;ate Leverage demand for global employee benefit solutions for business on own books

+ Swiss Life Network as a fee-generating service and distribution platform

* High-quality pension and investment advice for Retail & Affluent clients generating

Owned Independent recurring fee income and fee result

Financial Advisors (IFAs)

Implement customer-centric service proposition with multi-channel touchpoints

* Internalise value chain (product margin and asset management margin)
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Cautionary statement regarding
forward-looking information

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

Contact

Heidi Hinterhuber
Head of Investor Relations

Rolf Winter
Senior Investor Relations Manager

Financial calendar

Full-year results 2015
Annual General Meeting 2016
Interim Statement Q1 2016

Phone
E-mail

Phone
E-mail

+41 (43) 284 67 67
heidi.hinterhuber@swisslife.ch

+41 (43) 284 49 19
rolf.winter@swisslife.ch

01 March 2016
26 April 2016
12 May 2016

Visit our website for up-to-date information
www.swisslife.com
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The future starts here.
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