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Management report for the financial year 2024 to the Annual General Meeting of 10 April 2025

Management report for the financial year 2024
to the Annual General Meeting of 10 April 2025
Comments on the financial year 2024

1 General considerations

Swiss Life (Luxembourg) S.A. (“the Company”) presents the result of the financial year 2024 a
net profit of EUR 28.4 million (EUR 274 million in 2023). This confirms our robustness and
stability in a challenging economic environment.

In 2024, alot of efforts and resources have still been put into our strategic projects to improve the
efficiency, support the growth and comply with the regulatory changes on European level which
remain very demanding,

The entity belongs to Swiss Life Group which is in the scope of the Organisation for Economic
Co-operation and Development (OECD) Pillar Two Model Rules. The Pillar Two legislation was
enacted in Switzerland, the jurisdiction in which the top holding company of the Swiss Life
Group is incorporated as well as in Luxembourg and a number of additional jurisdictions in
which the Swiss Life Group has a presence. The Pillar Two legislation enacted in these jurisdic-
tions has been effective from 1 January 2024. The Swiss Life Group as well as the entity apply the
exception to recognising and disclosing information about deferred tax assets and liabilities
related to Pillar Two income taxes, as provided in the amendments to TAS 12 issued in May 2023.
Under the legislation, the Group is liable to pay a top-up tax in implementing jurisdictions for
the difference between its GloBE effective tax rate per jurisdiction and the 15% minimum rate.
The Group operates in some jurisdictions with a nominal tax rate below 15%. However, although
the nominal tax rate is below 15%, Swiss Life might not be exposed to paying a material amount
of Pillar Two income taxes due to the impact of specific adjustments envisaged in the Pillar Two
legislation which give rise to different effective tax rates compared to those calculated in accord-
ance with TAS 12 and/or local tax legislation. The quantitative impact of the enacted legislation
on Luxembourg Swiss Life Group entities was assessed by Swiss Life. According to latest calcula-
tions the Transitional Safe Harbour is applicable to the entity and therefore no Pillar Two top-up
tax is due.

2 Analysis

The profit before tax increased by 3% to EUR 38.3 million (EUR 37.2 million in 2023) and the net
profitincreased at EUR 28.4 million (compared to EUR 27.4 in 2023).

The Company’s own portfolio amounts to EUR 1 636.1 million on the balance sheet date, stable
versus EUR 1 638.6 million for the previous year. Strategic assets allocation remains in 2024
similar as in 2023 with a diversification in real estate and infrastructure investment funds.

Net operating expenses increased by 12% explained by higher commissions paid to insurance
intermediaries driven by new business. Administrative expenses decreased by 1%. The level of
investments of the Company in its IT infrastructure, in the improvement of its administration
systems and in the modernization of its processes has remained high.
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Management report for the financial year 2024 to the Annual General Meeting of 10 April 2025

2.1 Global Private Wealth business line

Gross Written Premiums decreased by 51% from EUR 427 million to EUR 208 million in 2024
and surrenders decreased by 16 % up from EUR 995 million to EUR 836 million in 2024, result-
ing in a combined net outflow of EUR 628 million in 2024,

Technical provisions relating to unit-linked products, totaled EUR 13 912 million at the end of
2024, versus EUR 13 679 million at the end of 2023, an increase of 2% mainly explained by the
markets performances in 2024.

2.2 Global Employee Benefits business line

Gross Written Premiums increased by 21% in 2024 explained by the good performances of the
risk and retirement lines of business. The periodic premiums increased by 7% due to the good
performance of the risk business. The assets under control slightly increased from EUR 1 578 to
EUR 1 582 million in 2024, due to a good inflow.

3 Perspectives

Swiss Life Group continues to invest substantially in Swiss Life (Luxembourg) S.A. and the cross-
border business. A significant competence center has been built up in Luxembourg under the
brand Swiss Life Global Solutions. More than 250 experts worldwide are offering their skills to
corporates and individuals. However, focus will always remain on growth and profitability.

Outlook for business related to Private Wealth

Our strategic decisions and measures defined in 2024 focus on the principles of growth, exper-
tise, efficiency and compliance. To drive business in an increasingly global and dynamic financial
environment, we will continue to provide innovative insurance solutions within our defined
markets that combine specialist expertise and market knowledge with greater emphasis on
engaged partners. With key partners following our strategic direction, we will strengthen our
collaboration to provide know-how and foster cooperation.

The need of the Global Private Wealth Solutions’ clients in respect of inheritance planning and
asset protection by combining life insurance with sophisticated asset management remains
unbroken. The uncertain global economic and political situation forces the wealchy individuals
to review their situation and to start engineering their wealch according to their needs.

On a proposition perspective, the Company will continue to promote its proposition offerings by

combining a portfolio of assets with the option of substantial death cover, which should contrib-
ute to growth and profitability.
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Management report for the financial year 2024 to the Annual General Meeting of 10 April 2025

Outlook for business related to Employee Benefits

The Company continued to confirm its position as group insurance leader in Luxembourg in
2024 with positive outlook in 2025 thanks to innovative solutions.

Our objective 2025 is to continue to deliver an excellent service to our existing clients and extend
our biometric solutions offer on international strategic markets. We are furcthermore looking to
utilize Swiss Life Network, as a key generator of fee income via stronger partnerships with the
respective partners.

With the support of our contract management systems, we aim at permanently improving our
efficiency as well as the clients’ experience.

4  Post-balance sheet events

There are no major post-balance sheet events to report that are likely to impact the Annual
Accounts.

5 Acquisition of own shares

The Company did not acquire any of its own shares over the 2024 financial year.

6 Researchand Development

The Company did not conduct any research and development activities over the 2024 finan-
cial year.

7 Branch

The Company opened a branch in France in 2021. The objective is to increase costumer’s proxim-
ity in order to better serve our clients on the French market.
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Management report for the financial year 2024 to the Annual General Meeting of 10 April 2025

8  Description and management of main risks

The Risk Management functions are notisolated but an integral part of the overall management
activities of Swiss Life (Luxembourg) S.A. asitis within Swiss Life Group. The Risk Management
Function should not only analyse the developments of the past but should also provide the
senior management with the analysis of future risk aspects. The Swiss Life Luxembourg Risk
Management function is headed by the local Chief Risk Officer.

a) Competences

Risk monitoring (risk controlling) applies to all relevant risks and especially to the limits in
place. Any limit breach requires the Company, in which the breach occurred, to immediately
inform both the delegating unit or body and the risk functional line, including the Group Chief
Risk Officer. The decision on further actions lies in the first place with the delegating unit or
body.

b) Controls and reporting
Swiss Life (Luxembourg) S.A. has to report according to Internal Risk Reporting guideline.

¢) Comprehensive system of limits
Swiss Life (Luxembourg) S.A. has set up a comprehensive system of limits to capture and reflect
the nature of the underlying risks.

Quantitative risk

—The risk appetite is set on Board of Directors level and is expressed as Solvency Il ratio limit for
Swiss Life Luxembourg;

- Specific risk capital and exposure limits for units set by the Asset & Liability Committee
(ALCO);

-For credit risk, rating-dependent exposure limits avoid concentration risk of counterparties.

Qualitative risk
- Strategic and operational risks have quantitative risk tolerance levels and thresholds.

Actuarial
-Insurance risk is managed through an underwriting process with limits and thresholds.

Swiss Life (Luxembourg) Société Anonyme — Annual Accounts 2024



Management report for the financial year 2024 to the Annual General Meeting of 10 April 2025

Product Management

~Profitability hurdle rates are set on unit and productlevel trough pricing policy;

-Local product developments exceeding certain thresholds are subject to a local and group
approval process.

The main risks which are monitored by Swiss Life (Luxembourg) S.A. are:

Business / Strategic risk
Business or Strategic risk is the current and prospective impact on capital and earnings (various
metrics) arising from the unintended risk thac can result as a by-product of planning or execut-
ing the strategy such as:

-Inadequate assessment of strategic plans;

-Improper implementation of strategic plans;

-Assumptions underlying the strategic plans do not materialize including changing business
environments.

Strategic risks are potentially risks combining drivers from various risk categories (i.e. overarch-
ing risks) which might have a substantial impact on the achievement of strategic goals.

Market risk

Market risk refers to the risk of aloss due to changes in the financial position, which, directly or
indirectly, arise from fluctuations in the level and/or volatility of market prices for assets, liabili-
ties or financial instruments. Market risk includes the risk of currency rate changes.

Credit risk
Credic risk is the risk due to the uncertainty in a counterparty’s ability to meet its contractual
obligations.

Liquidity risk

Liquidity risk means the risk that Swiss Life (Luxembourg) S.A. is unable to realise investments
and other assets to settle financial obligations when they fall due. For the Global Private Wealch
business, this risk is limited given the unit-linked investments where the financial risk is sup-
ported by the client. For Global Employee Benefits business, the risk is more related to settle
financial obligations related to client’s benefits : benefits coming from risk business (deach/dis-
ability) or from maturities or surrenders from guaranteed products. This risk is managed
through a proper cash management (cash needs projected on different time-horizons with an
additional buffer) and through own investments policy in liquid assets.

Insurance risk

Insurance risk refers to the risk of aloss based on deviation between the expected costs for claims
and benefits and the actual costs as a result of accident, error or change of circumstances.

Swiss Life (Luxembourg) Société Anonyme — Annual Accounts 2024



Management report for the financial year 2024 to the Annual General Meeting of 10 April 2025

Concentration risk
Concentration risk describes the risk of a loss caused by assuming single or highly correlated
risks with significanc loss exposure or potential defaults.

Operational risk
Operational risk is the risk of losses resulting from inadequate or failed internal processes, peo-
ple and systems, or from external events. This definition includes Outsourcing and Legal Risks.

Reputational risk

Reputational risk is the risk of a perceived reduction in Swiss Life (Luxembourg) S.A’s ability to
generate [uture profits due to a loss of credibility leading to a negative impact on shareholders’
value. Repurtational damage can be a consequence of internal or external events.

Emerging risk

Emerging risks are newly occurring or altering existing risks. By nature, Emerging Risks are dif-
ficult to quantify at an early stage and may have a major impact on the Swiss Life (Luxembourg)
S.A. Generally, Emerging Risks are more important to reinsurance or liability insurance compa-
nies than to life insurance companies.

Alternative risk Categorisation

In addition to the above described risk categories, Swiss Life distinguishes between quantitative
and qualitative risks. Quantitative risks comprise market risk, credit risk, liquidity risk, insur-
ance risk and concentration risk. Qualitative risks comprise operational risk, strategic risk, repu-
tational risk and emerging risk.

The risk management framework in place at Swiss Life (Luxembourg) S.A. refers to:

-The ALCO monitoring role;

-The monthly financial risk management reports;

~The elaboration of half-yearly market consistent embedded value appraisals of New Business;

~The tenue of Underwriting and compliance committees (CBAC);

-The adherence to Luxembourg regulatory requirements;

~The maintenance of Business Continuity Plan in the event of unavailability of serious I'T and/
or building failures.

Finally, the Company did not use derivatives during the financial year 2024.

Swiss Life (Luxembourg) Société Anonyme — Annual Accounts 2024
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9  Profitfor thefinancial year and proposed allocation

The financial year under review resulted in a post-tax profit of EUR 28.429 million.

In view of the zero balance brought forward from financial year 2024, the balance available to the

General Meeting totals EUR 28.429 million.

We propose the following allocation of this amount

EUR

Allocartion to legal reserve: 0
Allocation to free reserves: 5428724
Allocation to reserve unavailable for tax reasons: ' 0
Undistributable reserve brought forward for tax purposes:? 0
Dividend payable to shareholders: 23 000000
Balance carried forward: 0

" Inaccordance with article 174 bis of the Incorme Tax Law allowing net wealth tax to be charged to its base.

2 Clawback of due allocation to undistributable reserve for tax purposes (undistributable reserve retained for five fiscal years following the year in which the request to establish the

reserve was made) and transfer to the free reserve.

Acknowledgements
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To the Shareholder of
Swiss Life (Luxembourg)
Société Anonyme

R.C.S. Luxembourg B22663

2-6 rue Eugéne Ruppert
L-2453 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report on the Audit of the Annual Accounts
Opinion

We have audited the annual accounts of Swiss Life (Luxembourg) ((the “Company”), which comprise the
balance sheet as at 31 December 2024, and the profit and loss account for the year then ended, and notes to the
annual accounts, including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of the
Company as at 31 December 2024 and of the results of its operations for the year then ended, in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual
accounts.

Basis for Opinion

We conducted our audit in accordance with the EU Regulation N° 537/2014, the Law of 23 July 2016 on the audit
profession (Law of 23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg
by the “Commission de Surveillance du Secteur Financier” (CSSF).

Our responsibilities under those Regulation, Law and standards are further described in the « Responsibilities of
“réviseur d’entreprises agréé” for the Audit of the annual accounts » section of our report. We are also
independent of the Company in accordance with the International Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the
ethical requirements that are relevant to our audit of the annual accounts and have fulfilled our other ethical
responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
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Key audit matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the annual accounts of the current period. These matters were addressed in the context of the audit of the annual

accounts as whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters.

Valuation of unquoted assets:

Description:

As at 31 December 2024, the unquoted investments amount to 2,284 million euros and represent 13,6% of its
total balance sheet.

Those assets are classified in the annual accounts under the following captions:

- Unit-Linked investments (2,042 million euros)
- Other financial investments (242 million euros)

These investments are inherently more challenging to value as there is no readily available market price.
The accounting principles used to value these assets are described in Note 3 (e) and (i) to the annual accounts.

How the matter was addressed in our audit:

To respond to this key audit matter, we performed the following audit procedures:

- Understanding of the valuation methodology used by management to value unquoted assets. This includes
reviewing documentation such as valuation models, assumptions, and inputs used in the valuation process.

- Assessing the effectiveness of controls and governance surrounding the valuation process. This involves
evaluating the design and implementation of controls over data integrity, model governance, and oversight
of the valuation process.

- Reconciling the portfolio generated by the investment management system with the accounting data.

- Performing substantive procedures involving the review of corroborative documents used for the valuation of
investments at the year-end. The corroborative documents may include: the audited financial position of the
investment, the valuation provided by the managers, the valuation performed by an external valuation body,
or the valuation models used by the Company to determine the current value of the investment, etc.

- Reviewing the disclosures in the annual accounts to ensure compliance with regulatory requirements and
accounting standards.

Other information

The Board of Directors is responsible for the other information. The other information comprises the information
presented in the management report but does not include the annual accounts and our report of “réviseur
d’entreprises agréé” thereon.

Our opinion on the annual accounts does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the other information and, in doing
s0, consider whether the other information is materially inconsistent with the annual accounts, or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are required to report this fact. We
have nothing to report in this regard.

13
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Responsibilities of the Board of Directors and those charged with governance for the Annual Accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts, and for such internal control as the Board of Directors determines is necessary to enable the
preparation of annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the company’s financial reporting process.

Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Annual Accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as a whole are
free from material misstatement, whether due to fraud or error, and to issue a report of “réviseur d’entreprises
agréé” that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these annual accounts.

As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by
the CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. \We
also:

¢ Identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

¢ Conclude on the appropriateness of Board of Directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our report of “réviseur d’entreprises agréé” to
the related disclosures in the annual accounts or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our report of “réviseur
d’entreprises agréé”. However, future events or conditions may cause the Company to cease to continue as a
going concern.

¢ Evaluate the overall presentation, structure and content of the annual accounts, including the disclosures, and
whether the annual accounts represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

14
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From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the annual accounts of the current period and are therefore the key audit matters.
We describe these matters in our audit report unless law or regulation preludes public discloser about the matter.

Report on Other Legal and Regulatory Requirements

We have been appointed as “réviseur d’entreprises agréé” by the General Meeting of the Shareholders on
11 April 2024, and the duration of our uninterrupted engagement, including previous renewal and reappointment,
is 2 years.

The management report, which is the responsibility of the Board of Directors, is consistent with the annual
accounts and has been prepared in accordance with applicable legal requirements.

We confirm that the audit opinion is consistent with the additional report to the audit committee.
We confirm that the prohibited non-audit services referred to in the EU Regulation No 537/2014, on the audit
profession were not provided and that we remain independent of the Company.

Luxembourg, 4 April 2025

For Forvis MAZARS, Cabinet de révision agréé
5, rue Guillaume J. Kroll
L — 1882 LUXEMBOURG

Signed by:
G
CE20FD978203442...
Amir CHAKROUN
Réviseur d’entreprises agréé
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Annual Accounts

Balance sheetas at 31 December 2024

(expressed in euros)

Notes 31.12.2024 31.12.2023

ASSETS
Subscribed capital unpaid 14 6000000 6 000000
Intangible assets 3(b), 4 7887 589 8992365
Inves[men[s in affiliated under[aklngs and par[lupa[lngln[eres[s 3(g), 6

ST by’and |oan5[oaﬁ»"||a[ed under[akmgs ST R s eyt S 21 906 A
. Deb[secur|[|e5|ssued by,and Ioans[o under[aklngswﬁhwhlch an insurance under[aklnglsllnked bywr[ue ofapar[lupa[lngln[eres[ 0 3626 062”
O[herﬁnanual investments 3(e) 7 i

Sharesand o[hervarlableyleld [ransferablesecurl[lesand unl[sm unl[[rus[s 3(0283256646268644544
. Deb[securl[lesand o[herﬁxed|ncome[ransferab|esecurl[les 3(g) 1342879603”" 1 344 279430”
o[her|oan5 65818.... g
DepomswmhCmdl[mm[unons RO 881 314 T
e CEdmgunder[akmgS e .3.(h5’8.. L 17171 ol e
Investments 1654162262 1654339 006
Investments for the benefit of life insurance policyholders who bear the investment risk 301,27 14501652913 14116622735
Reinsurer’ share of technical provisions

Llfelnsurance prOV|5|on 294442855 313391372

C|a|m50u[5[and|ng R . . R T P 12397947.. LT T

S T T P I s nnrs s a8 2967926 e
Deb[orsansmgou[ofdwectmsuranceoperanong

i 1036871 186 23693 057..
e s
e ngou [Ofrems u ran Ce O pe ranons .............................................................................................................................. 42385 638 ......... 29 s
g R e
Debrors 3()),9 160279782 112 280593
Tanglble assets and s[ocks 3(0), 5 856534 1085425
e FE e FE . . . o 79483896 . 90267164.
Other assets 80340430 91352 589
Accrued incerest and rent ] 18379365 17 524 374
Deferred acqulsmon cos[s. S 3I(Ik),.12” o 501596 529 ) 946
O[herprepaymen[s and accrued income Sy S : .13” o 6323554I o 7895 635”
Prepayments and accrued income 25204515 25949955
TOTALASSETS 16745336219 16331265833

The accompanying notes form an integral part of these Annual Accounts.
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17 Annual Accounts

Balance sheetas at 31 December 2024

(expressed in euros)

Notes 31.12.2024 31.12.2023
LIABILITIES
Subscribed capital 23000000 23 000000
N ST N
Legal reserve s 2300000 2300000
Otherreserves 147660217 142283957
Proficor loss for the financial year 28428724 27376260
Capital and reserves 14 201388941 194960217
9

Subordinated liabilities

Technical provisions

64000 000
3(1), 16

64 000000

Provision for unearned premiums 16110259 14057612
Lifeinsurance provision 1679095805 1704549752
Claims outstanding | 95470408 58336807
Provision for bonuses and rebates | 26658629 20698750

Technical provisions 1817335101 1797 642930
Technical provisions for life insurance policies where the investmentriskis borne by the policyholders 3(),16,25 14501652913 14116622735
Other provisions 621001 1741000
Provisions for other risks and charges 3(m) 621001 1741000
Creditors arising out of directinsurance operations 10 55295874 29 179 384
Cred,[orsammgou[ofremsuranceoperanons e s
O[hercredmorsy|nC|ud|ng[axandSOC|a|Secun[y i e
Creditors 3(n),9 160133 871 155983073
Accruals and deferred income 3(0) 204392 315878
TOTALLIABILITIES 16745336219 16331265833

The accompanying notes form an integral part of these Annual Accounts.

Swiss Life (Luxembourg) Société Anonyme — Annual Accounts 2024




Profit and loss account for the year ended 31 December 2024

Annual Accounts

18

(expressed in euros)

Notes 31.12.2024 31.12.2023
TECHNICAL ACCOUNT - LIFE INSURANCE BUSINESS 18
Gross premlums wrl[[en 19 657 726 511 800474 969
Outward —104 500 661 74785473

-4 334 550

Change in the provision forunearned premiums, net of reinsurance —2052 647
Earned premiums, net of reinsurance 551173 203 721354 946
Income from other investments 53147 692 49 583 638
s mves[mems ....................................................................................................................................... 941 07 767 ......... 47 s
.ReversalOfvalueadjustmems 2017705.....................(.)..
Investmentincome 149273 164 96 613 819
Unrealised gains on investments 3(1) 961022 235 1300747 381
Other technical income, net of reinsurance 6930751 6955934
Claims paid

Gross amount 1073454642 1191692600

Relnsurer sharel .18” o 94091201 o 127149 357
Changesm[heprovmonforclalms. o S

Gross amount I —37 133 601 o ;.17..81I5 1I08.I

Relnsurer sharel 8694006 : B
Claims incurred, net of reinsurance -1007803036 -1082358351
Life insurance provision

Gross amount —339069 724 —576 616 997
T T AR e e
Changes in other technical provisions, net of reinsurance -353683 592 -646 558 211
Bonuses and rebates, net of resinsurance -26466377 =17 279 340
Acqum[lon costs 20 —46 288 840 —38 197 608
Changelndeferred acqwsmoncos[s 11 —28350”"” 49197”
Admlnls[ra[lve expenses : 3(‘q)” ”—57 755 737 o —58 358 161”
Relnsurance commissions and proftpar[lupa[lon I18” : 975 799 o 4306 942”
Net operating expenses -103097 128 92199630
Inves[men[managemen[ charges |nclud|ng|n[eres[ -17 983 402 -14 575 391
Value adJus[men[s on |nves[men[s : 3I(r)” : —8609260 o I—Ail58l9 187
Losses on the reallsa[lon oflnves[men[s I o —64234452 : .I—1I35. IOSIZ ZIO7”
Investment charges -90827 114 -154 246 785
Unrealised Iosses on investments 3(1) —48121 286 —95 624 181
O[her[echnlcal charges ne[ofrelnsurance —76471-”-” —247 532..
AIIoca[ed investment return [ransferred to [he non- [echnlcal account S 3(p) . 574257“ —16 357”
BALANCE ON THE TECHNICALACCOUNT - LIFE INSURANCE BUSINESS 38898 606 37141693

The accompanying notes form an integral part of these Annual Accounts.
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19 Annual Accounts

Profit and loss account for the year ended 31 December 2024

(expressed in euros)

Notes 31.12.2024 31.12.2023
NON-TECHNICALACCOUNT
Balance on the technical account - life insurance business 38898 606 37141693
Allocated i the life insurance technical ac 3(p) 574257 16 357

-9428 649

e M s
PROFIT ON ORDINARY ACTIVITIES AFTER TAX 26 28714494 27729 401
Other taxes not shown under the preceding items 26 -285770 -353 141
PROFIT OR LOSS FORTHE FINANCIAL YEAR 28 428724 27376 260

The accompanying notes form an integral part of these Annual Accounts.
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Notes to the Annual Accounts

Notes to the Annual Accounts

1 General

Swiss Life (Luxembourg) S.A. (,the Company”) is an insurance company incorporated in the
Grand Duchy of Luxembourgon 27 March 1985, as alimited liability company (société anonyme).
The purpose of the Company is to engage in any insurance and reinsurance business in the , life”
branch, both in the Grand Duchy of Luxembourg and abroad, on its own behalf and on behalf
of third parties, as follows:

1. Insurance operations

~in case of death

—in case of life, with or without reinsurance

—combined

-regarding complementary covers providing non-indemnity benefits in the event of sickness or
accident, in particular in the event of disability.

2. Capitalisation operations

3. Management of collective pension funds, and more generally, any financial, asset and real
estate transactions directly connected with the objects above.

The Company is authorized to engage in any insurance business in the following ,Non-life”
branches: accident and sickness.

The Company may also acquire any interests and shareholdings in any other companies or insur-
ance companies which can further contribute to the Company’s business, and more particularly
by establishing special purpose companies, investments, mergers, subscribing for and purchasing
shares, bonds and other securities, purchasing interests in companies and by any partnership or
other agreements of any kind whatsoever.

2 Presentation of the annual accounts

Basis of preparation

These Annual Accounts have been prepared in conformity with the law of 8 December 1994, as
amended, on Annual Accounts with respect to insurance and reinsurance undertakings, and
with the significant accounting policies generally accepted within the insurance industry in the
Grand Duchy of Luxembourg.

The accounting policies and the valuation rules apart from those defined by the law or the Com-
missariat aux Assurances are determined and applied by the Board of Directors.

The preparation of annual accounts requires the use of certain critical accounting estimates. It
also requires the Board of Directors to exercise its judgement in the process of applying the
accounting policies. Changes in assumptions may have a significant impact on the annual
accounts in the period in which the assumption changed. The Board of Directors believes that
the underlying assumptions are appropriate and that the annual accounts therefore present the
financial position and results fairly.

Swiss Life (Luxembourg) Société Anonyme — Annual Accounts 2024
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Notes to the Annual Accounts

The Company makes estimates and assumptions that may affect the reported amounts of assets
and liabilities in the next financial years. Estimates and judgements are continually evaluated
and are based on historical experience and other factors, including expectations of future events
that are believed to be reasonable under the circumstances.

3 Summary of significant accounting policies

The significant accounting policies applied by the Company are as follows:

(@) Translation of items expressed in foreign currencies

The assets and liabilities, expressed in foreign currencies, are translated into euros (EUR) at the
exchange rates prevailing at the balance sheet date.

Transactions during the accounting period, expressed in foreign currencies, are translated into
euros (EUR) at the exchange rates prevailing at the balance sheec date.

These transactions are translated into euros (EUR) in the profic and loss accounts with the
monthly rate prevailing at the transaction date.
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Notes to the Annual Accounts 22

(b) Intangible assets
The intangible assets are valued at historical acquisition cost including incidental expenses.

Incangible assets are amortised on a straight line basis at the following rates:

Formation Expenses 33.3%
Software 16.67% - 50%
Goodwill 10%

Where the Company considers that intangible fixed assets have suffered a durable decline in
value in excess of the accumulated amortization recognized, an additional write-down is
recorded to reflect this impairment. These value adjustments are reversed if the reasons for which
the value adjustments were made have ceased to apply.

(c) Tangible assets and stocks

Land and buildings and tangible assets, are valued at historical acquisition cost. The acquisition
cost includes expenses incidental to the purchase.

Buildings and tangible assets with limited useful economic lives are amortised on a straight line
basis at the following rates:

Technical installations 10% - 33.3%
Ma.Chi.ne.S o e U T B R T S T T A S R R T T A A R R N T S N T 20%7333%
Office furniure o g 335%
Roomfiting T % 33.3%
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Notes to the Annual Accounts

(d) Shares in affiliated undertakings and participating interests

Affiliated undertakings are considered to be the undertakings between which the Company or
the parent company exercises a dominant influence either directly or indirectly. Participating
interests refer to rights contained in the capital of other undertakings which, when creating a
durable link with those undertakings, are intended to contribute to the Company’s activities.

Shares in affiliated undertakings and participating incerests are valued at the lower of historical
acquisition cost (which includes expenses incidental to the purchase) or market value.

If an impairment in value is of a permanent nature, the shares in affiliated undertakings and par-
ticipating interests are valued at the lower value to be attributed to them between the historical
acquisition costs and the market value at the balance sheet date.

These value adjustments should no longer continue when the reasons for which they were made
cease to apply.

(e) Otherfinancial investments

Other financial investments are valued at the lower of historical cost (which includes incidental
purchase expenses) or market value.

If the directors expect the impairment in value to be permanent in nature, the other financial
investments are valued at the lower value to be attributed to them at the balance sheet date. These
value adjustments may not be carried when the reasons for which they were made cease to apply.

(f) Sharesand other variableyield transferable securities and units in unit trusts

Shares and other variable yield transferable securities and units in unit trusts are valued at the
lower of historical acquisition cost and realisable value. The acquisition cost includes expenses
incidental to the purchase. The value adjustments which correspond to the difference between
the realisable value and the acquisition cost may not be carried when the reasons for which they
were made cease to apply.

Current note 3 (f) has been amended compared to previous years to reflect the change regarding
value adjustments which are no longer maintained when reasons for which they were made cease

to apply.
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Notes to the Annual Accounts

(g) Debt securities and other fixed income transferable securities

Debrt securities and other fixed income securities are valued at historical acquisition cost, or
redemption value, taking into account the following elements:

—a positive difference between the acquisition cost and redemption value is written off in instal-
ments over the duration of the holding of the security;

-a negative difference between the acquisition cost and redemption value is released to income
in instalments over the period remaining to repayment.

If the Directors expect the impairment in value to be permanent in nature, debt securities and
other fixed income transferable securities are valued at the lower value to be attributed to them
at the balance sheet date. These value adjustments may not be carried when the reasons for
which they were made cease to apply.

(h) Deposit with ceding undertakings

Deposits with ceding undertakings are valued at nominal value. In case of a durable depreciation
in value, value adjustments are made, so that these are valued at the lower amount to be attrib-
uted to these at the balance sheet date. These value adjustments are not continued if the reasons
for which these were made have ceased to apply. The actual value of deposits with ceding under-
takings corresponds to the nominal value of these deposits.

(i) Investments for the benefit of life insurance policyholders who bear the investment risk

Investments for the benefit of life insurance policyholders who bear the investment risk are val-
ued at the market value at the balance sheet date and any difference between this value and the
acquisition costis disclosed in the technical account for life insurance in the unrealised gains or
losses on investments line items.

The market value shall refer to the last available value at the balance sheet date quoted on a stock
exchange or the value at which the investment could be sold, or the value resulting from generally
accepted valuation models and techniques (such as last available third party external report for
private equity investment) subject to management estimates, when no quoted price on a stock
exchange is available.

Inaccordance with article 79.3 of the law dated 8 December 1994 as amended, the investments for

the benefit of life insurance policyholders who bear the investment risk are valued at their cost less
durable impairment when no reliable information is available to determine the market value.

(J) Debtors
Debtors are valued at the lower of their nominal and their probable realisable value. Value adjust-

ments shall be made when recoverability is questionable, either in part or entirely. These value
adjustments shall no longer be carried when the reasons for which they were made cease to apply.

Swiss Life (Luxembourg) Société Anonyme — Annual Accounts 2024
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Notes to the Annual Accounts

(k) Deferred acquisition costs

Deferred acquisition costs directly related to life insurance contracts, disclosed as an asset, are
based on the calculation of the life insurance provision.

(I) Technical provisions

Sufficient technical provisions are set up in order thac the Company can meet, as far as can be
reasonably foreseen, any liabilities arising from insurance contracts.

Provision for unearned premiums
Written premiums include all the amounts received or receivable with respect to insurance con-
tracts concluded prior to the end of the accounting period.

That partof written premiums which is to be allocated to one or more subsequent financial years
is deferred by way of the provision for unearned premiums, computed separately for each contract
on a prorata basis.

Life insurance provision
The life insurance provision, which consists of the actuarial value of the Company’s liabilities
net of future premiums, is calculated separately for each contract.

The technical basis and methods applied for computing the balance sheets’ life insurance provision
are specified in the annual actuarial report communicated to the supervisory authority.

Provision for claims outstanding

The provision for claims outstanding corresponds to the total estimated cost (including claims
settlement costs) for settling all claims arising from events which have occurred up to the end of
the financial year.

The provision for claims outstanding is computed separately for each claim known by the Com-
pany. Claims occurred but not declared as at balance sheet date are assessed globally on a flat-rate
basis.

Provision for bonuses and rebates

This provision consists of amounts intended for policyholders or contract beneficiaries to the
extent that such amounts represent an allocation of surplus or profit arising on business, or a
partial refund of premium made based on the performance of the contracts.

Technical provisions for life insurance contracts where the investment risk is borne by the
policyholders

This item shall comprise technical provisions set up to cover liabilities relating to investments in
the context of life insurance contracts whose value or recurn is determined by reference to an
index or to investments for which the policyholder bears the risk.
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Notes to the Annual Accounts

(m) Provisions for other risks and charges
Provisions for other risks and charges are intended to cover losses or debts whose nature is clearly
defined but are, at the balance sheet date, either likely or certain to be incurred but amounts or

timing are indeterminable.

The liabilities for the employees’ pension fund are included under the technical provisions item.

(n) Creditors
Creditors are included in liabilities at settlement value.

If the amount payable is greater than the amount received, the difference is charged to the profic
and loss account at the date when the debt is recognised.

If the amount payable is lower than the amount received, the difference is released to income in
instalments over the remaining period of the contract.

(o) Accruals and deferred income

This item consists of both income receivable before the balance sheet date but relating to a
subsequent financial year and charges that relate to the current financial year but payable in a
subsequent financial year.

(p) Allocated investment return transferred to the non-technical account

The allocated investment return transferred from the technical account to the non-technical
account represents the income relating to assets being part of the Company’s free assets.

(q) Administrative expenses

Administrative expenses specifically consist of costs arising from premium collection, portfolio
administration, handling of bonuses and rebates and inward and outward reinsurance. In par-
ticular they include staff costs and depreciation provisions in respect of office furniture and
equipment in so far as these need not to be shown under acquisition costs, claims incurred or
investment charges.

(r) Valueadjustments

Value adjustments are deducted directly from the related individual asset.

Swiss Life (Luxembourg) Société Anonyme — Annual Accounts 2024
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27 Notes to the Annual Accounts

4 Intangible assets

The movements in intangible assets incurred during the financial year are summarised as follows:

EUR
Formation Capital
expenses increase costs Software Goodwill Total
Gross Bookvalue 01/01/2024 0 0 39775624 0 39775624
Additions during the year 0 0 2292496 0 2292496
Disposals during the year 0 0 0 0 0
Gross Bookvalue 31/12/2024 0 0 42068 120 0 42 068 120
Accumulated depreciation 01/01/2024 0 0 -30783 259 0 -30783 259
Depreciation during the year 0 0 -3397 272 0 -3397272
Accumulated depreciation 31/12/2024 0 0 -34 180 531 0 -34 180531
Netbook value 31/12/2024 o] o] 7 887 589 0 7 887 589
Netbook value 31/12/2023 0 0 8992 365 0 8992 365
The movements during the financial year in respect of tangible assets are as follows:
EUR
Technical Office Room

Installations Machines Furniture Fitting Total
Gross Bookvalue 01/01/2024 686 541 636920 1645574 1124421 4093 456
Additions during the year 0 36177 0 0 36177
Disposals during the year 0 0 0 0 0
Gross Bookvalue 31/12/2024 686 541 673 097 1645574 1124421 4129 633
Accumulated depreciation 01/01/2024 -324 046 -527 004 -1295 107 -861874 -3 008 031
Depreciation during the year -22 305 -65 856 053573 -81334 -265068
Accumulated depreciation 31/12/2024 -346 351 -592 860 -1390 680 -943 208 -3 273099
Netbook value 31/12/2024 340190 80237 254894 181213 856 534
Netbook value 31/12/2023 362495 109 916 350467 262 547 1085 425
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Notes to the Annual Accounts

6 Investments in affiliated undertakings and
participating interests

Investments in affiliated undertakings and participating interests are composed by corporate
loans for EUR 9 907 008 (2023: EUR 25 532 386).

In relation to the acquisition of the Forest Buildings, the Company has entered into a share-
holder loan agreement with Forest 1, Forest 2 and Forest 3 for a total principal amount of EUR
3084 691 with a fixed interest rate of 2.5% per annum and maturity date on 10% December 2030.
The loan has been partially repaid in 2022 for EUR 319 563, in 2023 for EUR 330 000 and in
2024 for EUR 220 000 which in the financial year 2024 stands at EUR 2 215 128 (2023:
EUR 2 435 128).

In relation to the acquisition of the Place de Paris Building, the Company has entered into a
shareholder loan agreement with SwissLife Co-Invest for a principal amount of EUR 5 294 766
with a fixed interest rate of 2.86% per annum and maturity date on 26" February 2027. The loan
has been partially repaid in 2021 for EUR 301 539, in 2022 for EUR 657 400, in 2023 for 365 062
and in 2024 terminated (2023: EUR 3 970 765).

In relation to the acquisition of Bijou Building, the Company has entered into a shareholder loan
agreement with SwissLife Co-Invest for a principal amount of EUR 11 214 613 with a fixed inter-
est rate of 1.92% per annum and maturity dace on 28th October 2030. The loan has been termi-
nated in 2024 (2023: EUR 11 214 613).

In 2024, in relation to the acquisition of Montoyer Building, the Company has entered into a
shareholder loan agreement with Montoyer 51 Leasehold for a respective principal amount of
EUR 5 000 000 with a fixed interest rate of 5.30% per annum and maturity date on 12 December
2032 with tacit renewal. The loan has been partially repaid in 2022 for EUR 304 182, in 2023 for
EUR 410 000 and in 2024 for EUR 220 000 which in the financial year 2024 stands at EUR 4 065
818 (2023: EUR 4 285 818).

The Company has entered into a loan agreement with France Immo Residence for a respective
principal amount of EUR 3 626 062 (2023: EUR 3 626 062) with a fixed interest rate of 1.7% per
annum and maturity date on 8 November 2022 with tacit renewal.

The movements in Investments in affiliated undertakings and participating interests incurred
during the financial year are summarised as follows:

28

Debt securities issued by, and loans
to, undertakings with which an

Debt securities issued by, and loans insurance undertakingis linked by

to affiliated undertakings virtue of a participating interest

2024 2023 2024 2023

Bookvalue 01/01/2024 21906 324 23011386 3626062 3626 062
Additions during the year 3626 062 0 0 0
Disposals during the year -15625 378 -1105 062 -3 626062 0
Bookvalue 31/12/2024 9907 008 21906 324 0 3626 062
Fairvalue 31/12/2024 10749 203 22863 684 0 3574482
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7 Other financial investments

As at 31 December 2024 and 2023, the book and actual values of other financial investments
were as follows:

EUR 2024 2023

Bookvalue Actualvalue Bookvalue Actualvalue
Shares and othervariable yield ransferable securities and units in unitin trusts 283 256 646 296 825 249 268 644 544 283727848
Debt securities and other fixed income transferable securities 1342879603 1236003 532 1344279 430 1230392620
Total 1626 136 249 1532828781 1612923974 1514120 467

The current value of the investment portfolio has been determined by the following methods:

—transferable securities which are admitted to official listing on a stock exchange or dealtin on
another regulated market are valued on the basis of the last available price;

—transferable securities not admitted to official listing on a stock exchange or not dealt in on
another regulated market and transferable securities admitted to official listing on a stock
exchange or dealtin on another regulated market for which the last available price is not repre-
sentative are valued on the basis of their reasonably foreseeable sales price determined with
prudence and good faith by the Board of Directors.

The depreciation of the positive and negative differences between the acquisition cost and the
redemption value (agio/disagio) in the financial year 2024 stands at EUR 7 172 214 (2023:
EUR 7 299 831) and EUR 2 308 378 (2023: EUR 1 756 347) respectively.

The balance asac 31 December 2024 for discount depreciation remaining unamortised stands at
EUR-17 934783 (2023: EUR -19 695 255) and for premium depreciation remaining unamortised
stands at EUR 66 313 175 (2023: EUR 71 897 122).

The book value of Shares and other variable yield transferable securities has been positively

impacted in 2024 through reversal of value adjustments for an amount of EUR 2 017 705 follow-
ing the change in accounting policies described in note 3 (f).

8 Deposit with ceding undertakings

The deposit under reinsurance contracts corresponds to the provision for claims for accepted
reinsurance business. It is reevaluated on a quarterly basis based on the information sent by the
counterparty.
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9 Amounts owed by or to affiliated
undertakings or undertakings with

which the Company is linked by virtue of a
participating interest

The items may be broken down as follows:

30

EUR Affiliated undertakings
2024 2023

DEBTORS

Debrors arising out of directinsurance operations:

e R O S S 40938757 s

De.b.[ors a.risingotj[ofre.insur;m.ce olpe.t.'a[ioﬁ.s o I I o ) : ) . . . . ) : ) . 25.857.654 : 27 7.3.1”794

O[H.er.demo.rs et : T SR , : S — R R A R : S — g 1.5.266.127 R— 88.59..50.1.

CREDITORS

Creditors arising out of directinsurance operations 16078 878 0

Creditors arising ouc of reinsurance operadions 29071999 43387254

Delbenltulrleléaﬁlsl T
O]IC.WflliCh SL;bo.rdilna[edllo.ansl o - o o o o - o o o o - . 64606060 o h64 O&)O.(.)OIOI

o[H.erlcreai[Iorg i : R T i : R R i : i R Y e,

On 16 December 2019, the Company agreed to borrow [rom Swiss Life Assurance et Patrimoine
the amount of EUR 9 000 000. The subordinated loan has an annual interest rate of 1.65% and
a marurity date on 16 December 2029. The related borrowing costs during the financial year 2024
amounts to EUR 154 864 (2023: EUR 150 563).

On 23 December 2021, the Company agreed to borrow from Swiss Life Assurance et Patrimoine
the amount of EUR 10 000 000. The subordinated loan has an annual interest rate of 1.75% and
a marurity date on 23 December 2031. The related borrowing costs during the financial year 2024
amounts to EUR 184 517 (2023: EUR 177 430).

On 15 December 2023, for Solvency II purposes, the Company agreed to borrow from Swiss Life
Holding Ltd the amount of EUR 45 000 000. The subordinated loan has an annual interest rate

0f 6.4% and a maturity date on 15 December 2038. The related borrowing costs during the finan-
cial year 2024 amounts to EUR 2 880 000 (2023: EUR 126 246).

10 Debtors, creditors arising out of
direct insurance operations

Debrtors and credivors arising out of direct insurance operations represent amounts open as at
balance sheet date and are mainly related to insurance operations which occurred close to the
end of the financial period.
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11 Accrued interest and rent

The amount of accrued interest and rent is mainly composed of accrued interest income on debt

securities for EUR 17.0 million (2023: 16.4 million).

12 Deferred acquisition costs

The movements in deferred acquisition costs during the financial year can be summarised as

follows:

EUR
2024 2023
Nertacquisition costs, opening balance 529946 480749
Conversion differences (net) 9 -8
Net difference in additions/depreciation during the year 28359 49005
Netacquisition costs, closing balance 501596 529 946
13 Other prepayments and accrued income
The amount of other prepayments and accrued income is mainly composed of accrued commis-
sion income linked to pension business for EUR 5.0 million (2023: EUR 3.1 million)
14 Capital and reserves
The movements during the financial year in respect of capital and reserves may be broken down
as follows:
EUR Profit
Subscribed Legal Other brought Profit for
capital reserve reserves forward the year
Asar31/12/2023 23 000 000 2300000 142283 957 0 27 376 260
Allocation of result 2023 0 0 27 376 260 0 -27 376 260
Dividend paid to shareholders 0 0 -22000 000 0 0
Movements during the year 2024 0 0 0 0 28428724
Asar31/12/2024 23 000000 2300000 147 660 217 0 28428724

As ac 31 December 2024 and 31 December 2023, the subscribed capital amounting to
EUR 23 000 000, is represented by 23 000 shares with no nominal value; the paid up capital

amounts to EUR 17 000 000.
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1S Legal reserve

The Company must allocate 5% of its net profit for each financial year in order to comply with
Luxembourg company law requirements. This allocation ceases to be compulsory once the legal
reserve balance reaches 10% of the issued share capital.

The legal reserve is not available for distribution to shareholders, except upon the dissolution of
the Company.

16 Technical provisions

32

EUR Provision for Life Provision

unearned insurance forclaims Provision for Technical

premiums provision outstanding bonuses provisions' Total
Closing balance 31/12/2023 14057 612 1704549 752 58 336 807 20698759 14116622735 15914265 665
Conversion Difference 69 825 6733 414 -685 241 34 257 214884 313 221036 568
Opening balance 01/01/2024 14127 437 1711283 166 57 651 566 20733016 14331507048 16 135302 233
Movements during financial year 2024 1982822 -32187 361 37818 842 5925613 170 145 865 183 685 781
Closing balance 31/12/2024 16110259 1679095805 95 470 408 26658629 14501652913 16318988014

" relating to life insurance where investment risks are borne by the policyholder.

The variation for provision for bonuses in 2024 amounts to EUR 5 959 870 (2023: EUR -8 240 237)
and corresponds to amount distributed for EUR -20 506 507 (2023: -25 519 577) and amount
accrued for EUR 26 466 377 (2023: EUR 17 279 340)

17 Other creditors, including tax and
social security

The significant amount of other creditors, including tax and social security is mainly explained by:

-some significant disinvestment transactions amounting to EUR 21 million, initiated before the
end of the year and finalized only in 2025 (2023: EUR 15 million);

~the liability representing tax provisions of its income tax for a total of EUR 21 million
(2023: EUR 34 million) towards its parent company, as this is the one liable towards the tax
administration in the scope of the tax unity in place.
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18 Results from the life insurance business

The principal results of the life insurance business may be broken down as follows:

EUR
Direct Premium 2024 2023
EUR EUR
Indlwdual premlums 214952979 435090638
Premlumsundergroupcon[rac[s . o o o A 403897890I” I?;3.62I95”83IOI
Periodic premlums 332993 003 310242 100
5,ng|eprem|um5 s s S b s st R R e o
Premiums for non-bonus contracts 173 444 94 743
i i e L G R e
.Premlumsﬁ'om con[rac[swhere.[he|nves[men[rlsksareborneby[hepollcyholders.m”””mm-mm"m”m 284340867“"”“469038421
Reinsurance premlums -104 500661 —74 785 473
e g C|a|m5pa|d A S e S s R
RemsurersSharemprovmon e S e e 769941214
Relnsurancecommlssmnsandproftparnupa[lon . S T 975799 . 4306942
Reinsurance balance -15353523 -13 270 388
19 Geographical breakdown of
written premmms
Gross insurance premiums amounting to EUR 657 726 511 (2023: EUR 800 474 969), may be bro-
ken down into geographic zones according to where the contracts have been concluded:
EUR Life Insurance Non Life Insurance
2024 2023 2024 2023
Conrtracts concluded in the Grand Duchy ofLuxembourg 218 754197 194 463 934 0 0
Contracts concluded in other countries of the EEA 2905398254729068958857923371464269
T e D e R LR R+ SEERESRER o

As from 2020, United Kingdom is classified in the other countries outside the EEA.

As from 2022, the Company is engaged in insurance business in the following ,Non-life”
branches: accident and sickness.
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Commissions paid to insurance intermediaries relating to direct insurance amount to
EUR 54 438 232 (2023: EUR 46 276 742) and are included in the acquisition costs item.

21 Personnel employed during the year

The average number of persons employed during the financial year 2024 amounts to 196 (2023: 181)

and may be broken down in the following categories:

Cartegory Number of persons

2024 2023
Management 12 10
Execu[,ves 7573
Sa|ar,edemp|oyee5 109 98
EUR

2024 2023
Wages and salaries 16721555 17 187 506
Sodial securities costs 2409793 2287360
ofwhichpensions 1s67774 1276999

22 Remuneration granted to members of
the Board of Directors and to Management

Directors’ fees or other remuneration to members of the Board of Directors amount to Euro
140 200, including employer charges (2023: EUR 93 823).

Remuneration granted to the Company’s Management amount to EUR 2 601 911 (2023:

EUR 1 238 384) including employer charges.
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23 Fees of the Independent Auditor

The fees of the independent auditor for the years ending 31 December 2024 and 31 December 2023
are broken down as follows:

EUR

2024 2023
Auditfees’ 394336 349 989
Audierelated fees g

" Such fees cover the audit of the Company’s statutory accounts, Group reporting work and the issuance of supplementary regulatory reports as applicable and required by the
Commissariat aux Assurances.

24 Off balance sheet commitments

At 31 December 2024 and 31 December 2023, the Company has the following commitments:

EUR

2024 2023
Leasing of hardware 18737 28131
Leasmgofvemdes s
Bu,|d|ng75|easeagreemen[27556024185144
T S s S o e e e apmarmrnsmororryr AR =iz
e . et
O[hemommgenues S S A s R e e s oo SR =i

The other contingencies included in the above table concern the engagement of the Company
towards our IT infrastructure provider.

Swiss Life (Luxembourg) S.A. has an uncalled commitmentamount of EUR 7 302 912 (2023: EUR
10 849 193) in four infrastructure funds which are Luxembourg common limited funds and has

a commitment in one real estate fund amounting to EUR 473 085 (2023: EUR 1 838 889).

Finally, the Building lease agreement is due to the move of the Company to its new premises in
the Cloche d’Or, effective 1 January 2017, and the related lease agreement signed.
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EUR
2024 2023

Investments
Investments for the benefit of life insurance policyholders who bear the investment risk

Shlarles;alndloltlhetlfvzlilrialblélyiéldlsl[rlanlslferabllleseclulritlies”anld LIJIni[Is |r| ulnig[rtle[Isl o : 4878906 o 4I18I95 240
Otherasses

Cashatbankand in hand 20097 21961
ASSETS 4899003 4917201
Technical provisions

Technical provisions for lilfe insurance contracts where

the investmentriskis borne by the policyholders 4899 003 4917201
LIABILITIES 4899003 4917201

26 Tax status

Swiss Life (Luxembourg) S.A. is subject to the tax legislation in force in the Grand Duchy of
Luxembourg and included in a tax unity with its parent company.

27 Investments for the benefit of life insurance
policyholders who bear the investment risk

The investments for the benefit of life insurance policyholders who bear the investment risk
amount to EUR 14 502 million as at 31 December 2024 (2023: EUR 14 117 million).

This caption also includes private equity type vehicles for a total amount of EUR 1 325 million
(2023: EUR 1 585 million).

The valuation method is dependent of the type of securities:

-transferable securities admitted to an official stock exchange or traded on another regulated or
secondary market are valued using the last available quoted price.

-transferable securities not admitted to an official stock exchange or not traded on another regu-
lated or secondary market, but for which the last available price may not be representative, are
valued based on their reasonably foreseeable price. This determination relies on information
provided by depository banks, other third-party price providers, the interim or financial state-
ments of these investments. Valuation of unquoted securities relies on the latest accessible data,
including net asset values, interim financial statements, annual account statements, or inde-
pendent valuation assessments.
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28 Details on pledges to cover reinsurance
treaties

Million EUR 2024 2023
Treaty A Treaty B Treaty A Treaty B

Private Wealth  Employee Benefits Private Wealth  Employee Benefits

a. Technical provision Lux GAAP 181 105 189 111
bTechn,Ca|prov,5,on5” 1669217596
Max(a’b) 181105189111
Pledge 317 132 333 100

In 2024 and 2023, two reinsurance treaties are covered by pledges: one treaty which is a 100%
quota share treaty covering the guaranteed rate fund for Private Wealth business (Treaty A) and
one treaty which is a quota share treaty (one share with 50% and another share with 80%) cover-
ing the guaranteed rate fund for Employee Benefits business (Treaty B). A quarterly monitoring
isin place to compare the value of the pledged assets to the provisions covered.

29 Information concerning
consolidated companies

Swiss Life (Luxembourg) S.A. is included in the consolidated Annual Accounts prepared by
Swiss Life Holding, a société anonyme under Swiss law, whose registered office is ac CH-8022
Zurich, General-Guisan-Quai 40 (Switzerland), being the largest group of companies to which
the Company belongs as a subsidiary.

The consolidated accounts are available ac the head office of Swiss Life (Luxembourg) S.A..

30 Subsequent events

No significant subsequent events occurred after the balance sheet date.
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Caution regarding forward-looking statements

This Annual Report contains forward-looking statements about Swiss Life (Luxembourg) S.A.
which involve certain risks and uncertainties. All forward looking statements are based on the
darta available to Swiss Life at the time this Annual Report was compiled and are not audiced by
Mazars.
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a self-determined life.
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