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Key messages Swiss Life Asset Managers

We are a leading institutional asset manager

— Top 3 institutional asset manager in Switzerland?

# 1 asset manager in European real estate?

— >1 750 employees (> 80% in real estate)

Strong ALM investment expertise for pension schemes and insurance companies

Where we are
today

. + Captive clients (PAM / Proprietary Insurance Asset Manager)
What we will do : : n .
— We are leveraging pronounced ALM expertise and benefiting from scalability
* Third-party clients (TPAM / Third-Party Asset Manager)
— We are further strengthening our proven real estate and securities platform
— We are expanding distribution and harmonising the client experience

* We have ambitious financial targets for Swiss Life 2021

What we will

achieve with - U CHF 100 bn

Swiss Life 2021 — Total income CHF 950-970 m
wiss Life — Segment result CHF 340-360 m

— TPAM cost / income ratio ~75%
« We aim for AuM growth above expected European market growth at global industry profitability3)4)

1) IPE Survey 2017 Top 400 Asset Managers in Europe 2) PropertyEU Top 100 Investors, 2015, 2016, 2017 3) PriceWaterhouseCoopers: Asset & Wealth Management
Revolution: Embracing Exponential Change 4) The Boston Consulting Group: Global Asset Management 2018: The Digital Metamorphosis /@
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2 | Investor Day, 29 November 2018 | Swiss Life Asset Managers Asset Managers



Expect successful completion of Swiss Life 2018
with strong performance and growth

Strong * Proven investment capabilities and resilient investment income even in a low interest rate
performance } environment

and business + Diversification of asset classes into equities, multi-asset, infrastructure and loans
expansion » Existing business set-up allows leveraging of Mayfair Capital and BEOS acquisitions

* Double-digit AuM growth (%) exceeds European asset management industry growth®
Faster growth } » Swiss Life AST (# 7) fastest growing top 10 investment foundation in Switzerland
than market + Share of wallet increase exemplifies quality of the platform and product offering

+ Large scale real estate transactions highlight skills (full value chain) & financial (risk) capacity

Expect to Swiss Life 2018 financial targets FY 2017 Current assessment
successfully  Third-party clients (AuM) CHF 50 bn CHF 61 bn Exceeded (]
deliver on } + Total income CHF 640-660 m CHF689m  Ahead (V]
Swiss Life 2018 - Segment result +30-40% +37%2) Ahead (V]

1) The Boston Consulting Group: Global Asset Management 2016: Doubling Down on Data; The Boston Consulting Group: Global Asset Management 2017: The Innovator’s

Advantage; The Boston Consulting Group: Global Asset Management 2018: The Digital Metamorphosis 2) Compared to FY 2014 /@
SwissLife
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Swiss Life Asset Managers grows faster than the
European market at industry profitability level

Industry growth? and cost / income ratio?
USD tn, CAGR in %

2004 2016 2025 E
North America 109 E»” 469 _@G" 71.2
Europe 12.9 5% 21.9 6% 35.7
AS,a_paC,ﬂC ................... i iy o e

Latin America 0.6

Global industry cost / income ratio  ~65%
Swiss Life growth

CHF bn, CAGRIn% 2014 2016 2021 P

33.7 _@I»” 496 B 100.0

SL AM cost / income ratio by 2021: 60-65% (TPAM ~75%)

1) PriceWaterhouseCoopers: Asset & Wealth Management Revolution: Embracing Exponential Change, 2017 2) The Boston Consulting Group: Global Asset Management 2018:

The Digital Metamorphosis
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Comments

* Investments in asset management products are

sizeable and expected to grow substantially until 2025

* Europe is an attractive market due to its size despite

lower growth rates than other markets

+ Historically, the industry has proved to be profitable and
remained at a similar cost / income ratio level even
during periods of margin compression

+ Swiss Life Asset Managers expects to grow
significantly above market in the third-party business

+ Profitability measured by cost / income ratio for overall
Swiss Life Asset Managers estimated at or below the
current global industry average

/@l-,
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Leveraging the captive asset management
capabilities key for further growth

Products / services Performance
* TPAM credibility due to PAM investment * PAM investment / ALM results
know-how * TPAM performance (3-year)"):

+ Diversification of TPAM product offering

» High maturity level of the real estate
business

* Growth of investment foundation (AST)
in Switzerland

25% p

21% D

Inst. mandates

Real estate

[ Performance at / above benchmark Performance below benchmark

Distribution

* Development from a Swiss asset
manager into a European asset

Platform

» Success / visibility of real estate
attracts talents

* Integrated securities IT platform across manager
locations * Investment expertise in close proximity
« Simplification of operating structure to client domicile

+ Ability to increase share of wallet with
existing clients

1) Volume weighted as of September 2018 and June 2018 for real estate /@5
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We put client needs at the centre of our attention
and provide relevant solutions

Client needs

Relevant
solutions

Captive clients (PAM)

Stable returns / margins
Capital efficiency

Asset classes for long-
term investments
Expertise in capital-
efficient investments

1) ESG = Environmental, Social, Governance 2) Liability driven investments
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Third-party clients (TPAM)

Asset protection

ALM services

Cost effectiveness
Responsible investing

Offering PAM investment
schemes to TPAM clients

Access to real estate
Competitive fees
ESG" compliant solutions

Access to European real estate
market incl. large transactions

Outcome driven solutions
(e.g. LDI?)

Pan-European real estate funds
Co-investments real estate

Balanced actively managed
products

Tailor-made offerings

e
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We offer captive clients a resilient

Captive clients
(PAM)

investment performance despite low interest rates

Long-term ALM expertise for insurance BS

Swiss portfolio,
marginal investment
Efficiency line
Infrastructure i
) Equity p
% equity unhedged
> Real estate -
Equity hedged
Mortgages
Corporate bonds
Swiss gov.
Low Incremental required economic capital " High

Continued capital-efficient investments

- ! REhh b V7% )
" A ! Alter- W 14% [ ) \ | \
Equities 59 :natives© o 1 Equity I 18% W . !
) % o FN ' Continued focus !
I Alternatives ' ' go P ! i - cu \
13% | Real @ ' ! el ' = 1 on capital-efficient !
I Real estate ! ostate ' :e :tZte @ | 5% : investments
I Mortgages ;| 1 131% | ' i * Increase real
L 29% i ! 1180%| ! estate
oans ! i ! i i .
Government |Corpo-® ! 1 Corpo- / :. Focus on equity
| rates ! | rates @ ! . type !
I Corporate 29% W @ [ 37% W I 310, | !
Cash ! ! 1 !
Il Cash & other . 'L ! :L ! : ;
5% Misibbbii 20 i 20 e
YE 2008 YE 2014 YE 2017
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Resilience of investment income despite low interest rates

50 . 48%

' 3.9% 3.8% 3.7% 2,39,
4.0 1 o 2.8%
3.0 1

3.6% 0
20 1 34% 3.3% 3.0% 3.0%
2.5%

1.0 1

0.0 N

. . e
_10 J

31.12.2012 31.12.2013 31.12.2014 31.12.2015 31.12.2016 31.12.2017

German government bond (10 yr)

Swiss government bond (10 yr)
Net investment yield

Direct investment yield

Additional strengths

« Low cash holdings due to efficient cash management

» Large real estate business with competent access to
European real estate market at competitive prices

* Negligible impairments / defaults in fixed income
« Competitive fees, especially in Swiss BVG business
+ SST expertise as basis for additional TPAM business

/@l-,
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Third-party clients

We are a preferred partner for outsourcing itk

the investment function

Total contracting services — modular outsourcing offering

e

SwissLife

Asset Managers

RE RE direct Investment Single Multi ALM Investment Total
services investments funds asset asset advisory and risk contracting
(incl. JVs / class class & monitoring services
SOTs) mandates mandates services / reporting

Modular offering
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Insurance
company

Example for a health insurer

Outsourced services

+ Securities asset management
mandate

* ALM advisory and services

* |nvestment and risk
monitoring / reporting

Total contracting service
concept

* Possible from a regulatory
perspective

* Provides a win-win situation

* Allows the partners to focus
on their core business

Swis:
Asset M

14

Life



Real estate

Project development 1s an important pillar
for our real estate business

In a nutshell ......................................................................................................................... Examples of real estate project development .............................

* Project development constitutes an important value
- driver with solid fee income and investment returns for
Swiss Life Asset Managers

Berlin, Adlershof
+ ~62 300 sgm, office

- Business includes both development-to-sell and to- » Completion: 2019

hold objects

* Ambition to grow project development activity to
- generate

— Development profits

— Transaction fees

— Other fees

Cologne, Reiterstaffel
« ~45 000 sgm, 495 apartments
« Completion: 2018

» Continuous renewal of project pipeline for own
- balance sheet and third-party clients through land
purchases

Berlin, Dock 100

« ~86 000 sgm, business park
(office, warehousing, production)

« Completion: 2018

SwissLife
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Real estate

Total income quality expected to increase,
however non-recurring fees remain important

Based on TPAM total income

Non-recurring income from real estate project development (AM balance sheet)
— Profit from sale

Non-recurring income from fund business and asset management services
— Project development fees (AM and non-AM balance sheet)

Transaction fees

Construction fees

Performance and subscription fees (also in securities)

Other fees (e.g. brokerage fees, letting fees)

Recurring income from fund business and asset management services
— Fund and portfolio management fees (also in securities)

— Asset management fees

— Property and facility management fees

2017 2021 P

»

@
o

SwissLife
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Initiatives to further leverage our strengths

Focus on * Expanding captive and third-party distribution

preferred * Launching real estate access for international clients
segments + Implementing and reporting of sustainability') related activities
Promote * Ongoing implementation of ALM driven asset allocation
attractive * Leveraging of PAM expertise for the benefit of third-party clients
propositions + Delivering risk-based investment philosophy and products

Make customer  * Transforming client needs into attractive products / solutions
relationships * Increasing visibility of securities business in the market by promoting successful propositions
more rewarding - Multiplying the success with existing clients by additional sales efforts to attract new clients

* Increasing alignment and automation of real estate IT platform

Improve o . :
P .. * Continuing operating model adjustments
productivity . . :
* Improving efficiency by larger volume funds / transactions
1) E.g. ESG, incl. PRI signatory and GRESB membership
&

SwissLife
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Significant AuM growth in TPAM based on a strong
product portfolio and targeted initiatives

Total AuM development » TPAMAuM development
~ CHF bn, CAGR in % ~ CHF bn, CAGRIn %
| (< +4%> —
— R 250-260 <D 100
61
= 11%
35%
2017 PAM TPAM 2021 P 2017 2021 P

B EQ/ Infra FI/MM [ Balanced I RE

Note: BEOS included in targets /fl"
L

SwissLife
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Focus on higher margin products and economies of
scale drives TPAM profitability increase

Total income development .................................................................................. o Segment result development ............................................................................

CHF m, CAGR in % . CHFm,CAGRin %

950 - 970

340 - 360

PAM TPAM 2021 P PAM TPAM 2021 P

CIR TPAM
~75%)

1) Excl. Livit
Note: BEOS and Livit Facility Management Services consolidated and included in targets @

o SwissLife
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Key messages Swiss Life Asset Managers

We are a leading institutional asset manager

— Top 3 institutional asset manager in Switzerland?

# 1 asset manager in European real estate?

— >1 750 employees (> 80% in real estate)

Strong ALM investment expertise for pension schemes and insurance companies

Where we are
today

. + Captive clients (PAM / Proprietary Insurance Asset Manager)
What we will do : : n .
— We are leveraging pronounced ALM expertise and benefiting from scalability
* Third-party clients (TPAM / Third-Party Asset Manager)
— We are further strengthening our proven real estate and securities platform
— We are expanding distribution and harmonising the client experience

* We have ambitious financial targets for Swiss Life 2021

What we will

achieve with - U CHF 100 bn

Swiss Life 2021 — Total income CHF 950-970 m
wiss Life — Segment result CHF 340-360 m

— TPAM cost / income ratio ~75%
« We aim for AuM growth above expected European market growth at global industry profitability3)4)

1) IPE Survey 2017 Top 400 Asset Managers in Europe 2) PropertyEU Top 100 Investors, 2015, 2016, 2017 3) PriceWaterhouseCoopers: Asset & Wealth Management
Revolution: Embracing Exponential Change 4) The Boston Consulting Group: Global Asset Management 2018: The Digital Metamorphosis /@
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Disclaimer and cautionary statement

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.

Please note: Sums in this presentation are based on unrounded figures and may not add up due to rounding differences.
Furthermore, year-on-year changes are calculated on the basis of unrounded figures.

&
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Contact details and financial calendar

Contact

Heidi Hinterhuber Phone +41 (43) 284 67 67

Head of Investor Relations E-mail heidi.hinterhuber@swisslife.ch
Rolf Winter Phone +41 (43) 284 49 19

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

Olga Schmidtberger Phone +41 (43) 284 49 74

Investor Relations Manager E-mail olga.schmidtberger@swisslife.ch

Financial calendar

Full-year results 2018 26 February 2019
Annual General Meeting 2019 30 April 2019
Interim statement Q1 2019 9 May 2019
Half-year results 2019 13 August 2019

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

e
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