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Enclosure 1: Embedded Value information 
 
All amounts are in CHF million. 
 
Summary of Embedded Value: 

 31.12.2006 31.12.2005 
Switzerland 4'053 3'614
Europe without Switzerland 4'502 3'460
Swiss Life Holding (Adjusted Net Asset Value) (*) 2'110 1'813 
Total Embedded Value 10’665 8'887 

whereas Adjusted Net Asset Value 6’793 5’942 
whereas Value of in-force business 4’922 4’809
whereas Cost of Solvency capital -1’050 -1’864 

(*) The Equity of Swiss Life Holding less book value of Swiss Life Rentenanstalt. 
 

Analysis of Changes: 
 Swiss Life Group
Reported Value at end of previous year 8’887
Par value reduction –169
Effect of moving forward +705
Investment return 2006 variance –61
Future investment return variance  +167
Allowance of deductible elements in cost of capital +500
Model refinements +170
Tax effects +134
Currency exchange rate fluctuation +143
Value of new business 2006  +121
Various  +68
Reported Value at end of period 10’665

Sensitivities – Business in Force: 
 Switzerland Europe 

without 
Switzerland

Other 
effects 

Total 

Base Case 4’053 4’502 2’110 10’665
Investment return + 100 bp +524 +506 --- +1’030
Investment return - 100 bp –1’070 –603 --- –1’673
RDR - 100 bp +267 +320 --- +587
New money rate (Bonds only) + 100 bp +170 +299 --- +469




