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Key messages Swiss Life France

* We are a unique private insurer for HNWI and affluent customers with an integrated
“pensions & savings — private banking — asset management” model

+  We offer strong expertise in personal protection in individual and group businesses
* We expect to deliver on our Swiss Life 2018 profitable growth promises

Where we are
today

What we will do * We aim to reinforce our position in our preferred customer segments (HNW!I / affluents and
SMEs / self-employed) while leveraging our multi-distribution model

* We will enrich our products and services mainly through digital marketing to pursue our fee
and risk strategy while keeping a focus on capital efficiency

+ We will take a phygital approach to enhance customer experience and improve efficiency

What we will * We will further improve earnings growth and diversification by 2021
achieve with — Significantly increase fee result by ~50% to EUR 85-95 m

Swiss Life 2021 — Grow the risk result to EUR 95-105 m in a competitive environment
— Grow VNB to above EUR 400 m (cumulative 2019-2021)

— Further improve life efficiency ratio to 40-42 bps
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Swiss Life France — a unique business model with a
strong brand ...

Attractive insurance
portfolio with strong
multi-distribution
network

Sustainable growth
due to strong focus on
preferred segments
while investing in
digital transformation

Expect to
successfully
deliver on
Swiss Life 2018

1) Cumulative 2016-2017  2) Cumulative 2015-2017
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Positioning Customer base Diversification
+ Successful private insurer for * ~1.5 minsured persons ‘ GWP EUR 4.8 bn
HNWI and affluent customers - ~135 000 companies with FY 2017
} *+ Key player in pensions & ~325 000 employees GWP Ml Life 66%
savings and health & protection Health 27%
* Integrated multi-distribution network M P&C 7%

Successful development of our market position towards our preferred customer segments
Improved share of unit-linked life insurance premiums (twice as high as market) and reserves
Strengthened expertise in profitable risk business (credit life, health & protection)

Further expanded our distribution networks

Started with a phygital approach to capitalise on advice and enhance customer experience

Swiss Life 2018 financial targets FY 2017 Current assessment
* Feeresult FY 2018: EUR 55-65 m EUR 60 m On track Q
> * Risk result FY 2018: EUR 65-75m EUR 91 m Ahead 0
* VNB cumulative (2016-2018): EUR > 235 m EUR 202" m Ahead 0
» Cost savings (2015-2018): EUR 15-20 m EUR 152 m  Ahead 0
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... that will be even more developed by 2021

Focus on
preferred
segments c

Promote
attractive
propositions

Make customer
relationships
more rewarding

Improve .
productivity .

Private insurer Personal protection
(Wealth management) (Health & protection, credit life, P&C)
Further develop our positioning towards * Increase penetration rate with SMEs and self-
HNWI and affluent clients employed

Leverage our multi-distribution model by reinforcing presence with IFAs, brokers and proprietary networks
Boost our digital marketing distribution capacity and target other customer segments

» Exploit our positioning in health & protection in
individual, group and international business
Further pursue our “push risk” strategy through
group protection, credit life, P&C and the launch
of an international health platform

Maintain and foster our unit-linked outperformance

Promote our in-house asset management
solutions in unit-linked contracts and enrich third-
party asset management offering

Design a new customer journey in a phygital approach, capitalising on portals and face-to-face interactions
Develop the use of portals and self-care amongst clients and distributors (incl. e-signature)

Foster digital transformation to further increase efficiency and process automation
Implement data science and artificial intelligence; explore innovation opportunities (e.g. cognitive technologies)
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Customer and market opportunities
to be exploited 1n both our lines of business

Our preferred customer segments understand challenges and are willing to act

Customer. . * 94% see independence and self-determination as a fundamental part of their longer life
opportunities? : . N
* Only 57% feel confident about their current financial situation
* 75% see themselves as being responsible for providing for old age
Private insurer market opportunities Personal protection market opportunities
* Growing public pension gap generating new opportunities in * Growing public protection gap generating opportunities
pension / long-term savings life insurance in health & protection
« Complex regulation increasing need for seamless, * Evolving regulation requiring more agility
digital-based advisory / expertise / support
* Growing client mobility requiring international solutions * Increasing globalisation requiring international solutions
* Low interest rate environment generating strong * Legal and tax environment complexity leading to growing
expectations for asset management solutions / unit-linked client expectations for a global advice-based approach
* New affluent and HNWI profiles * New digital tools to address retail customer segments with

limited / no physical sales presence

1) Source: LINK Institute, based on 85 interviews in France among affluents with a monthly income of > EUR 4 000 4‘_:

) SwissLife
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Support self-determination by providing relevant
advice and tailored solutions

Individual customers Corporate customers
Focus on HNWIs and affluents Focus on SMEs and self-employed

Customised offerings Customised offerings

* Protect individuals / families * Protect employees / families

(protection and health insurance, (retirement, protection and
P&C) -v corporate health insurance)
Cover
ivate &
* Prepare for the future pfor}xsfona, * Manage the company’s
(retirement, savings, needs financial assets

transmission) (bank, retirement benefits)

* Protect belongings / assets * Ensure the company’s
(wealth management, life continuity
insurance, private banking) (protection, bank, P&C)

Multi-distribution model tailored to address clear customer segmentation

e

o SwissLife
6 | Investor Day, 29 November 2018 | Swiss Life France



We will leverage our multi-distribution model
focusing on our target customer segments

Distribution strategy Swiss Life France multi-distribution target model
Corporate customers
Maintain investments in our HNWI / Affluent Mass affluent and VSE SME LE
proprietary channels customers retail customers (<20 empl.) (< 250 empl.) (> 250 empl.)

Tied agents

Tied agents 9
@ Push our proprietary networks on Salaried sales force @ Salaried 9 Direct

corporate client segments SLBP private bankers @

Credit life sales force

IFA & banking partnerships e

 Health & P&C brokers

Further develop new IFAs and

private banking partnerships ETr——

Proprietary IFAs Health partners

Distribution channels

@ Redevelop broker network
in health and P&C

Direct and internet e
Brokers / salaried sales 6
Wholesale brokers 6

@ Pursue investment in alternative
proprietary network

Proprietary channels [l Developing proprietary channels [l Third-party channels [l Developing third-party channels

e
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Private

Strong market position and successful
private isurer model

Our strengths as private insurer

» Strong, successful private insurer model

* Recognised and legitimate brand
leveraging "Swissness” attributes

* Clear customer segmentation as a key
success factor

* Comprehensive range of advisory
services and wealth management offers
addressing all customer needs

*  Well positioned to outperform thanks to
customised in-house solutions

* High-quality distribution network
delivering tailor-made advice

Swiss Life outperformed the French life market?

Life GWP growth
EUR bn, CAGR 11-17

/0" @

12

25
.I II 8%

2011 2014 2017 2011 2014 2017 PERP Madelin
Swiss Life France

Market share pensions products

Swiss Life France French market

Unit-linked share in GWP HNWI and affluent life reserves

D
52%
41%
29% 28%

14% 7% .

2011 2014 2017 2011 2014 2017 Swiss Life French
Swiss Life France French market France market
1) Source: Acccounting studies from Fédération Frangaise de I’Assurance (FFA), 2011, 2014 and 2017 é‘_:
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Private

Private insurer model to be leveraged
through our Swiss Life 2021 1nitiatives

Strategic initiatives for 2021

Focus on target customer segments

— Unique private insurer set-up, also covering cross-border
needs

— Grow and improve penetration rate with HNWI / affluents
(loyal clients, high risk appetite, high average premiums)

Further promote pension products

Enhance distribution capacity and quality

— Deliver high-level wealth management and planning advice
— Further outperform market growth

Increase share of unit-linked GWP and reserves:

— Enriched range of both third party and in-house asset
management solutions

— Enhance capital efficiency

Expand customers’ portfolio and enhance a phygital
customer journey by leveraging digital marketing opportunities

9 | Investor Day, 29 November 2018 | Swiss Life France

Fee result benefits from high quality of production

EUR m

2017  Unit-linked Private Distribution 2021 P
business  banking
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Personal

We are a recognised expert in health &

protection

Our strengths in health & protection

* Well positioned player with strong
expertise (#10 — 1.5m clients)

+ Strong complement to our private insurer
business

* Focused customer segment approach
(seniors, self-employed, SMEs and expats)

* Successful multi-distribution model
recognised as preferred long-term partner
by brokers

* Proven agility to innovate and adapt
more quickly than our competitors

+ Successfully managed the shift from
individual to group health business

1) Source: Yearly reports from Direction de la Recherche, des Etudes, de I'Evaluation et des Statistiques (DREES), 2012 and 2017
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Swiss Life successfully dealt with health reform, defended volumes

French health market? Swiss Life France health & protection GWP
EUR bn, CAGR 12-17 EUR bn, CAGR 12-17
37  Total 1.4 1.4 Total 0% J
33 gm0 g
0.3 0.4 Protection +4%

20  Individ I.ﬂ%
19 reniens Group health

Individual health

14 17 Group +4%

2012 2017 2012 2017

and strongly improved profitability in a very competitive market

Risk result (+31%)
EUR m (#31%) *
9 91
1€ <
0
6
2014 Health reform Margin mgmt. P&C 2017
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We will reinforce our positioning in the
health & protection market

Strategic initiatives for 2021

Focus on target segments of clients

— Grow in group health business both on standard products
for SMEs and business with large brokers

— Redevelop the profitable individual health business with
brokers and partners including a digital marketing approach

— Develop protection business for individuals and groups

Pursue our credit life initiative

— Further develop our fully digital credit life offering, supported

by a specialised commercial organisation
Leverage our relationship with brokers / partners in P&C
— Capitalise on delivering expert and advice-based solutions
Launch an international health offer platform

— Fully leverage Swiss Life International network for (large)
corporate clients
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Personal
protection

Grow risk result in a competitive market

EUR m
7777777777777 95-105
ot
2017 Running Initiatives 2021 P
business
e
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We use technology to increase operational efficiency
and make the customer journey more rewarding

Strategic initiatives for 2021 Improve life efficiency ratio

* Implement our phygital approach bps

— Combine digital and physical interaction between customers,
distributors, back office

— Invest in digital client / distribution portal to foster self-care and
electronic signature

* Foster digital transformation to further increase efficiency

— Explore data management/ cognitive technologies to improve
operations

— Enable “intelligent process-driven automation”
+ Tackle new market segments based on digital marketing
* Promote innovation and investment in fintechs

— Internal innovation squads selecting innovative initiatives along
the value chain 2017 Volumes  Additional ~ 2021P

— Invest in aggregators, robo-advisors (LaFinBox) and “voicebot” to savings
enrich user experience

SwissLife
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We will use a phygital approach along the value
chain both for advisors and customers

Wealth management Health & protection P&C
(Life, private bank, asset
management)
'rl"gir;ssversal Increase the use of digital tools for a better user experience
Pre-sales Redesign of CRM sales tools, improve monitoring processes to support sales

(e Fully integrated digital onboarding processes
Underwriting (incl. KYC") and compliance aspects)
Contract Digitalise customer journey and
management tasks with limited added value

Service delivery Requesrte\;::i;nnc;r:ighygltal ATAWAD? needs

Transversal tools Selfcare [ Phygital

1) Know Your Customer 2) Any Time Any Where Any Device 4‘-:

o SwissLife
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We will significantly increase our contribution to
key Swiss Life 2021 financial targets

r Grow the fee result by 50% ....................................................................... r Grow risk resultin a Competitive market = 00020000

EURm  EWRm

2017  Unit-linked  Private Distribution 2021 P 2017 Running Initiatives 2021 P
business  banking business
Improve Iife efficiency ratio ....................................................................... Increase quallty of new bus'ness and QTOW VNB ...............
 bps ~ EURm A
5 (2019-2021)

ffffffffffffffff > 140
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 4042
= B

Volumes Additional 2021 P 2017 Volumes Other 2021 P
savings ’ ‘
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Deliver strong and diversified earnings growth,
mainly driven by fee and risk result

Profit by source
EUR 236 m Trend 2018-2021 Comments

» Savings result
Stable life financial margin in a low interest rate
178 Savings @ environment, supported by a decrease in served rates

* Risk result
Increase in a competitive environment in credit life,
health & protection and P&C

Risk @ * Fee result
Strong increase driven by unit-linked and private banking
businesses

Fee @ » Cost result
Improvement of admin costs driven by efficiency gains;

Cost?) @ higher acquisition costs due to increase in volumes and
higher share of life and individual health products

FY 2017 adjusted
1) Thereof admin cost result gross: EUR 13 m é‘-’

SwissLife
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Key messages Swiss Life France

* We are a unique private insurer for HNWI and affluent customers with an integrated
“pensions & savings — private banking — asset management” model

+  We offer strong expertise in personal protection in individual and group businesses
* We expect to deliver on our Swiss Life 2018 profitable growth promises

Where we are
today

What we will do * We aim to reinforce our position in our preferred customer segments (HNW!I / affluents and
SMEs / self-employed) while leveraging our multi-distribution model

* We will enrich our products and services mainly through digital marketing to pursue our fee
and risk strategy while keeping a focus on capital efficiency

+ We will take a phygital approach to enhance customer experience and improve efficiency

What we will * We will further improve earnings growth and diversification by 2021
achieve with — Significantly increase fee result by ~50% to EUR 85-95 m

Swiss Life 2021 — Grow the risk result to EUR 95-105 m in a competitive environment
— Grow VNB to above EUR 400 m (cumulative 2019-2021)

— Further improve life efficiency ratio to 40-42 bps
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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.

e

SwissLife
17 | Investor Day, 29 November 2018 | Swiss Life France



Contact details and financial calendar

Contact

Heidi Hinterhuber Phone
Head of Investor Relations E-mail
Rolf Winter Phone
Senior Investor Relations Manager E-mail
Olga Schmidtberger Phone
Investor Relations Manager E-mail

Financial calendar

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

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

+41 (43) 284 49 74
olga.schmidtberger@swisslife.ch

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
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