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Ergebnis verbessert sich kontinuierlich




Weitere deutliche Fortschritte gemacht //'-(:,

SwissLife

¢ Internationale Markte: Anhaltende Wachstumsdynamik
- Pramienwachstum von 20% erzielt; Uber dem Marktdurchschnitt
- Massnahmen eingeleitet, um Profitabilitat weiter zu verbessern

e Schweiz: Wert Neugeschaft im Einzel- und Kollektivbereich erhoht
- Massnahmen zur Effizienzsteigerung zeigen Wirkung
- Erfreuliche Entwicklung der renditeorientierten Vorsorgeprodukte

¢ Investment Management: Mit aktivem ALM gute Ergebnisse erzielt
- Direkte Anlagerendite weiterhin stabil
- Durch Hedge Accounting und Einsatz von Derivaten
Handlungsspielraum geschaffen und Eigenkapital geschitzt

e Banca del Gottardo: Solider Gewinnbeitrag an Gruppe
- Umsetzung der Strategie verlauft nach Plan
- Zufluss an Neugeldern vielversprechend
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Starkes Pramienwachstum von 20% in /@

internationalen Markten SwissLife
Bruttopramien und Beitrage mit Anlagecharakter; Mio. CHF (Basis: IFRS)
Total [N/ 2 693 +9%
ausgewiesen| 0 11635
[ > 474 o
Luxemburg
international M 250 500, 2%
6 066 Belgien |Ubrige
. 0
Frankreich I < 276 +17% Niederlande 3% ' 2%
3658 8% ‘
Deutschland . 3855 +9% Deutschland
8%
1072
Niederlande 925 +16% 2
Schweiz
Belgien W 4Ll +9% Frankreich 43%
J 237 0
Luxemburg 189 +25%
Ubrige ¥l 269
11
B HJ 2006 HJ 2005
1) Wachstum +3% auf vergleichbarer Basis (exkl. Pramien Nichtlebengeschéft in Héhe von CHF 289 Millionen im HJ 2005)
2) Wachstum -6% auf vergleichbarer Basis (exkl. Bols-Vertrag 2006 in Hohe von CHF 202 Millionen) 5

3) Inkl. Italien CHF 11 Millionen 2005 und CHF 10 Millionen 2006; inkl. Liechtenstein CHF 259 Millionen 2006



Reingewinn um 13% auf CHF 523 Millionen

s

gesteigert SwissLife
Mio. CHF (Basis: IFRS)

HJ 2006 HJ 2005
Verbuchte Bruttopramien, Gebuhren und erhaltene 12 693 11 635
Einlagen
Finanzergebnis auf den auf eigenes Risiko 2 958 2 902
gehaltenen Kapitalanlagen
Versicherungsleistungen und Schadenfélle (netto) -8 783 -8 529
Uberschussbeteiligung der Versicherungsnehmer -869 -870
Betriebsaufwand -1474 -1 528
Betriebsgewinn 660 541
Fremdkapitalkosten -80 -95
Steuern und Ergebnisanteile an assoz. Unternehmen -57 17
Reingewinn 523 463
Ergebnis je Aktie (in CHF) D 14.72 12.93
Eigenkapitalrendite (ROE), annualisiert 14,3% 13,4%

1) Verwassert, auf Basis von 35 095 361 Aktien im Jahr 2006 und 35 006 638 Aktien im Jahr 2005



Steigender Gewinnbeitrag im Versicherungs-
und Bankgeschaft

Segmentergebnis Mio. CHF (Basis: IFRS)

573
HJ HJ
2005 2006
Versicherungsgeschaft 462 573
Bankgeschaft 76 98
Investment Management 22 17
Ubrige 19 23
Eliminationen -10 -26
Nicht zugeordnete 28 -25 125
Corporate Kosten
Betriebsgewinn 541 660 11

1) Inkl. Gewinne aus dem Verkauf der BdG (Monaco) und der Dreieck Industrie Leasing AG in Héhe von CHF 50 Millionen abzuglich
Sondereffekte in Hohe von CHF 42 Millionen im Jahr 2006
2) Umfasst Belgien, Luxemburg, Liechtenstein, Italien und Eliminationen
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SwissLife

Schweiz

Frankreich

Deutschland

Niederlande

Sonstige 2



Entwicklung der Bilanz in steigendem
Zinsumfeld wie erwartet
Mio. CHF (Basis: IFRS)

s

SwissLife

30.06.2006 31.12.2005

Versicherungstechnische Ruckstellungen 141 282 139 252
Verbindlichkeiten aus Versicherungsgeschéft 108 854 106 541
Kapitalanlagevertrage 26 712 24 629
Verbindlichkeiten aus Uberschussbeteiligung 5716 8 082
der Versicherungsnehmer

Anleihen und Darlehensverpflichtungen 5 267 4 388

Eigenkapital 7172 7 655

Total Passiven 179 223 177 597

Eigenkapitalbasis 13 233 16 621
Eigenkapital (inkl. Minderheitsanteilen) 7 426 7 953
Hybride Kapitalinstrumente 1701 1 689
Unter Verbindlichkeiten ausgewiesene 4 106 6 979

Positionen mit Eigenkapitalcharakter



Eigenkapital auf stabilem Niveau /@

SwissLife
Mio. CHF (Basis: IFRS)

7 655 7172 -483
I | 6%

31.12.2005 Veranderung der Veranderung Den Aktionaren 30.06.2006
nicht realisierten ~ Wahrungsum-  zurechenbarer

Gewinne/Verluste rechnungs- Gewinn b
differenzen,
Agio, eigene Aktien
und Ubrige

1) Gewinn in Hohe von CHF 523 Millionen, abziglich Minderheitsanteilen in Héhe von CHF 12 Millionen 9



Gruppensolvabilitat auf komfortablem Niveau /@

SwissLife
Basis: Eigenkapital gemass IFRS, Berechnungsmethode gemass Bundesamt flr Privatversicherungen

252%

30.06.2004 31.12.2004 30.06.2005 31.12.2005 30.06.2006

10



Untergrenze der statutarischen /@
Solvenz bei 141% SwissLife

Basis: Stammhaus

295%

0
169% Unter-

grenze

30.06.2004 31.12.2004 30.06.2005 31.12.2005 30.06.2006

11



Reinvestition in Obligationen bei weiterer @a

Verkurzung der Duration SwissLife
Anlagestruktur Versicherungsportefeuille; Mio. CHF (Basis: IFRS)

143429 143 638
Aktien und Aktienfonds 8,0%
Alternative Anlagen 3,59 I T 3,2%
Liegenschaften ~ ECESE @000 8,0%
Hypotheken NN 4.7%
barlehepn  FEEPE @ 11,8%
Obligationen 53,2%
Fliissige Mittel 75% 10,3%
Ubrige 0,2% - 0,8%

30.06.2006 31.12.2005

Aktienquote (netto) 2,8% 4,1%

Duration auf Obligationen inkl. Derivate 5,7 Jahre 7,8 Jahre

12



Direkte Rendite stabil /4-?

SwissLife
Anlagerendite Versicherungsportefeuille; Mio. CHF; nicht annualisiert
Direkte Rendite von 1,9% 1 Gesamtrendite von -1,0% 2
Obligationen /m 2,0% -3,2%
Aktien il 122 1,1% 0,6%
Alternative

Anlagen 1,2% 3,0%
Liegenschaften 324 2,8% 325 2,8%
Hypotheken 1,7% 1,6%
Darlehen 337 2,0% 328 2,0%
Flissige Mittel gl 142 1,1% 1,1%
Ubnge 6 0,7% 1,8%

Kosten

1) Direkte Rendite fir das gesamte Geschéftsjahr 2005: 3,8%
2) Inkl. Hedging-Effekte, vor Kosten 13



Embedded Value iiber CHF 10 Milliarden e

SwissLife
Mio. CHF (statutarische Basis)
30.06.2006 31.12.2005 ;’:rrj:é RoOEV 1

Embedded Value Schweiz 3 863 3614 +6,9% +11,2%
Embedded Value International 4175 3460 +20,7% +20,0%
ANAYV der Swiss Life Holding 2 037 1813
Swiss Life-Gruppe 10 075 8 887 +13,4%
davon ANAV 6 636 5942

PVFP 5 303 4 809

Cost of Capital -1 864 -1 864

Embedded Value pro Aktie 2 298 263

1) Nach konzerninternen Transfers
2) Auf Basis von 33,8 Millionen Aktien 14
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Ergebnisse verbessern sich kontinuierlich /"'("

SwissLife

e Weitere operative Fortschritte erzielt
- Pramienwachstum in den internationalen Markten weiter gesteigert

- Effizienz und Profitabilitat des Neugeschafts im Markt Schweiz
erhoht

e Starke Eigenkapitalbasis trotz Zinsanstieg geschiitzt

e Embedded Value und Wert Neugeschaft erhoht

16



Unsere Prioritaten //"(-:

SwissLife

¢ Internationale Markte
- Wachstumschancen wahrnehmen
- Profitabilitat des laufenden und des neuen Geschafts steigern

e Schweiz
- Effizienz und Profitabilitat weiter verbessern und neue
Produkte lancieren
- Fihrende Stellung nutzen und Marktposition ausbauen

e Investment Management - ALM
- Finanzergebnis stabil halten
- Eigenkapitalbasis schitzen

e Banca del Gottardo
- Auf Private Banking konzentrieren
- Strategie erfolgreich umsetzen

17



Auf Kurs fur Ziele 2008

e
Leadership o

uber dem Markt-
durchschnitt

Basisergebnis
Versicherungs-
geschaft bis 2008

Identifikation und
Zufriedenheit der
Mitarbeitenden

Jahrlich steigende Dividende

(o

SwissLife

Gewinn bis 2008

CHF
1 Milliarde

Nachhaltige ROE

18
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Supplementary information

%(-.,

SwissLife

1. Profit and loss

2. Balance sheet

3. Embedded value

4. Banca del Gottardo

5. Assumptions and definitions

6. Contact detalls

20



Organic premium growth

//('-.,

SwissLife
CHF million (IFRS basis)
HY 2006 HY 2005 Change
GWP & PHD 12 693 11 635 9.1%
“Bols” deal Netherlands -202
Currency effects 58
GWP & PHD (adjusted) 12 491 11 693 6.8%

21



Adjusted operating expenses

CHF million (IFRS basis)

s

SwissLife

HY 2006 HY 2005 Change
Total operating expenses 1474 1528 -4%
Commissions and DAC amortisation -465 -476
Goodwill & PVP amortisation -1 0
Restructuring costs -40 -60
Divestments 1) =27
Currency effects 5
Operating expenses (adjusted) 968 970 0%

1) BdG (Monaco) & Dreieck Industrie Leasing

22



Switzerland: Life insurance premiums

s

SwissLife
CHF million (IFRS basis)

HY 2006 HY 2005 Change

Total life GWP incl. PH deposits 5474 5 321 +2.9%
Single premiums 2184 2 064 5.8%
Periodic premiums 3163 2 966 6.6%
Investment contract prem. & policy fees 76 250 n.m.
Reinsurance premiums assumed 51 41 24.4%
Group life 4 600 4 363 5.4%
Single premiums 1 886 1673 12.7%
Periodic premiums 2 654 2 456 8.1%
Investment contract prem. & policy fees 60 234 n.m.
Individual life 823 917 -10.3%
Single premiums 298 391 -23.4%
Periodic premiums 509 510 -0.2%
Investment contract prem. & policy fees 16 16 -5.2%

1) Excluding non-life premium CHF 289 million in HY 2005

23



Switzerland: Sales volume of performance- /@
oriented products increased SwissLife

Gross premium/asset growth; unit-linked & funds (in CHF million)

133

Main drivers
are new
products
GarantiePlus

27 90/100

n

1st HY 2005 2nd HY 2005 1st HY 2006

24



Switzerland: Current issues in legislation

Group business

e Conversion Rate: More substantial
and faster reduction recommended by
the Federal Council (6.4% by 2011)

e Minimum Interest Rate: The majority
of the BVG Commission to the Federal
Council recommends keeping it at
2.5% for the next year. The Federal
Council has yet to decide (approx.

mid September 2006)

o

SwissLife

Individual business

The following parliamentary initiatives
have been put forward, but have not yet
been decided upon:

Pillar 3a:

e Make pillar 3a accessible to those not
working

e Expand pillar 3a from retirement age
65 to 70

Pillar 3c:
e Launch a pillar 3c to finance costs of
old age care

Broad interest in a stable 2nd pillar

with secure funding and guaranteed
pensions

—

Positive tendency to expand pillar 3:

Potential to develop new business

25
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SwissLife

2. Balance sheet

3. Embedded value
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6. Contact detalls
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Less than 10% of Swiss Life Group reserves are /@
subject to BVG minimum interest rates SwissLife

Breakdown of technical reserves as per 30.06.2006; CHF billion (IFRS basis)

Total: 141 1

Non-life (1 billion)

Investment contracts & PH deposits

Traditional
business 1N
105
Guaranteed
rate

Nt ""mNon—mandatory @
ted
con\zlzr e : Mandatory @

1) Excludes 3rd party reserves of CHF 6 billion: Unit-linked and embedded derivatives insurance 27
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SwissLife

Impact of rising interest rates

Statutory IFRS Economic

Fixed Fixed_ _ Fixed
maturities ma'.;[jU:ltleS ma%u;ltles
(mid-term) (i) IFRS equity (SR Economic
Statutory ] eqwty
equity % /
v v
No impact Equity decreases Equity increases
e IFRS equity is not the appropriate measure for insurance value
e Positive impact of rising interest rates visible in embedded value and economic net worth
e Derivatives and hedge accounting allow protection of IFRS equity
e IFRS equity further protected by policyholders: through DPF liability (incl. bonus reserves) and

bonus adjustments potential
Legal required statutory solvency currently floored in case of rising interest rate

28



Duration of bond portfolio - including interest //"(.:
rate hedges SwissLife

Effective duration parent company (Stammhaus); years

30.06.2006 31.12.2005 30.06.2005
CHF 7.2 8.8 8.9
EUR 5.3 7.7 10.0
GBP 5.1 5.5 10.1
USD 2.9 3.4 11.6

Average 5.7 7.8 9.8

29



Bond portfolio: Ratings

Insurance portfolio (IFRS basis)

CHF million
143 429

Bonds

1) Including 56% government bonds in aggregate

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

(o

SwissLife
Breakdown by rating
a1 BBB Notrated
90, 1% 0%
AA Y
22%
AAA D
68%
30



Bond portfolio: Currency exposure /@

SwissLife
Insurance portfolio (IFRS basis)
Before hedges
USD 3% GBP 1%
CHF million
143 429 CHF
22%
EUR
74%
Bonds After hedges
GBP 1%
CHF
39% EUR

60%

31



Loan and mortgage portfolio /@

SwissLife
Insurance portfolio (IFRS basis)
CHF million Breakdown by type
143 429 _
Policyholder
Due from loans 4%
B banks 7%
Loans & NN
0
mortgages g1
Other
loans 61%

Mortgages
28%

32
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SwissLife

Real estate portfolio

Insurance portfolio (IFRS basis)

Breakdown by country
Belgium 1%
Germany 5% Netherlands 1%

France 10%

CHF million
143 429

Switzerland

estate 8306

Real

Breakdown by type
Centres 10% Others 1%

Mixed Residential
24% 44%
Commercial

21%
33



Equity portfolio: Currency exposure /@

SwissLife
Insurance portfolio (IFRS basis)
Breakdown by currency
Equities 143 429 30, 1% 1%
& equity USD .
9%

funds

CHF

10%

EUR

76%

34
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Alternative investment portfolio (o
SwissLife
Insurance portfolio (IFRS basis)
Hedge funds: CHF 4.9 billion
(2005: CHF 4.5 billion)

Leveraged Fund of
finance 4% funds 3%

Equity hedged
CHF million 1%
143 429 g

Tactical trading
32%

Alternative g g~
Investments Event driven

) 19%
Relative value
25%

Private equity : CHF 162 million
(2005: CHF 214 million)

Direct investments 8% _Yenture 1%

Fund of
funds 91%

35
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Currency exposure
SwissLife

Net 3.5% of insurance portfolio

JPY Other
204 4%

EUR
52%

Gross currency exposure CHF 28 327 million
Hedged currency exposure CHE 23 875 million
Net currency exposure CHF 4 452 million

36
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SwissLife

Allocation of unrealised gains/losses on bonds

CHF million (IFRS basis)

Unrealised Deferred Shadow Deferred Minority Allocated to
gains on policyholder DAC taxes interest shareholders’
bonds bonuses adjustment equity

37



Insurance reserves by country /@

SwissLife
CHF million (IFRS basis)
- I s o3
10
Switzerland 66 337 Yo
I 37 150 |
4° Belgium
France 35671 & Netherlands 305" Luxembourg
] 10% 1%
Germany I 15 632 2%
18 248 G
] ermany
13%
Netherlands I ii ggg -3% ° Switzer-
land
. 3 820 6% 47%
Bel o
SHm T 3 604 France
26%
589 5%
Luxembourg 560
Total 141282 90,

139 252

B 30.06.2006 31.12.2005

1) Includes other and intersegment eliminations: In HY 2005 CHF -122 million; in HY 2006 CHF -138 million 38



Average technical interest rate of 3.02% /’('-"

SwissLife
CHF / EUR / USD / GBP million (statutory basis)
CHF EUR UsSD GBP
Total reserves 64 819 33 489 471 9
Mean technical 2.79% 3.29% 4.09% 3.58%

Interest rate

R/_/

Overall: 3.02% (FY 2005: 3.03%)

39



Statutory solvency at 169% /@

SwissLife
CHF million (statutory basis)

Solvency capital Statutory solvency

Parent company statutory equity 3 032

Intangibles -47

Hybrid capital 1 544

Fund for future appropriation 678

Additional Zillmerisation 527

Unrealised capital gains 1311 |

Unattributed surplus 691 Solvency capital Required

Solvency capital 7736 solvency

40
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Implementation of embedded value //('-.,
at Swiss Life SwissLife

¢ ANAV and PVFP have been

Swiss Life BE calculated for more than 95% of
Swiss Life LU g ieo | ite NL the mathematical reserves
e For other life insurance entities
Swiss Life DE only the NAV has been included
Swiss Life
FR 2 e The banking Y and non-life
Swiss Life CH insurance businesses have also

been included at book value

e PwC has reviewed the embedded
value calculations

1) Including Banca del Gottardo at book value of CHF 1 340 million
2) Swiss Life France consists of: Swiss Life Assurance Retraite, Swiss Life Assurances et Patrimoine, Swiss Life Prévoyance et Santé, Erisa 42
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SwissLife

Embedded value increased by 13%

Analysis of change; CHF million (statutory basis)

Swiss Life Group 31.12.2005 8 887

Unwind 2006 +351 .
Investment return 2006 variance +174 I

Future investment return variance +621 -
Value of new business 2006 +78 I
Various -36 I

Swiss Life Group 30.06.2006

43



Strong contribution to value of new =
business by all markets SwissLife

CHF million (statutory basis)

Belgium /

Luxembourg Total

Switzerland France Germany Netherlands

78

23
Lo 14 12

206 L 007 [FEE; 119 218 34 683

New business margin  §KONEZ] = 3.4%

Hm HY 2006 HY 2005
44



Key assumptions for embedded value //"(.;

calculation SwissLife
30.06.2006 31.12.2005  Weighted new money
CH EU CH EU return based on asset
allocation
Risk discount 7.0% 8.0% 7.0% 8.0% e Weighted returns are
rate lower due to reduced
. 0 0 0 0 assumed future
Equity return 6.5% 7.5% 6.5% 7.5% investment returns
Bond return 3.1% 4.3% 2.1% 3.6% e Long-term bond return
from 2011 onwards
CH 3.5%
0 0) [0) [0)
rl'w;?jrlnestate 4.5% 5.2% 4.5% 5.2% EU 4.7%
e Long-term weighted new
Hedge fund 6.0% 7.0% 6.5% 7.5% money rate from 2011
return onwards
H 4.1%
Weighted new 3.7% 4.5% 3.2% 3.8% CE:U 1°9%
money rate '

e No uplift for foreign
currency bonds

10-year government bond: 30.06.2006 31.12.2005 assumed

Switzerland (CHF) 2.9% 2.0%

Europe (EUR) 4.1% 3.3%

45



Asset allocation assumptions by region

Cash and cash equivalents
Bonds and loans
Mortgages

Real estate

Equities

Participations

Alternative investments

30.06.2006
CH EU
1% 1%
65% 82%
7% 2%
14% 5%
7% 6%
0% 0%

6%

4%

//'-(.,

SwissLife
31.12.2005

CH EU

4% 2%
56% 82%

9% 2%
13% 5%

7% 7%

3% 0%

8%

2%

46



Sensitivities of embedded value /’('-"

SwissLife
CHF million (statutory basis)

Switzerland International Total
EmbV HY 2006 (base case) 3 863 4175 10 075 Y
A Bond returns +100 bps 145 294 439
A Bond returns -100 bps -198 -310 -508
A Equity returns +10 ppts 192 65 257
A Equity returns -10 ppts -201 -62 -263
A Investment returns +100 bps 496 599 1 095
A Investment returns -100 bps -935 -680 -1 615
A Risk discount rate -100 bps 430 295 725

A Cost of capital at 150% 2 -594 -301 -895

1) Including ANAV of Swiss Life Holding and overhead of CHF 2 037 million
2) Currently 100% cost of capital 47



Sensitivities of value of new business

CHF million (statutory basis)

Total
VnB HY 2006 (base case) 78
A Bond return +100 bps 19
A Investment returns +100 bps 22
A Risk discount rate -100 bps 26
A Administration costs -10 ppts 8
A Acquisition costs -10 ppts 14

s

SwissLife

48



IFRS equity to embedded value bridge @

SwissLife
CHF million

5303
-1 864
232
768
IFRS Difference in Goodwill & PVFP Cost of capital Embedded
shareholders’ tangible/net other value

equity assets intangible

assets 1

1) Including goodwill CHF 692 million, customer relationships CHF 8 million and other intangible assets CHF 68 million 49
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Banca del Gottardo: Overview of key financials é-“

SwissLife
CHF million (statutory basis)

HY 2006 HY 2005 Change
Results from interest activities 62 71 -13%
Results from commission and service fee activities 128 126 2%
Results from trading operations 37 37 -
Other ordinary result 5 3 67%
Net revenues 232 237 -2%
Personnel expenses -88 -96 -8%
Other operating expenses -73 -60 22%
Total operating expenses -161 -156 3%
Gross profit 71 81 -“12%
Depreciation, provisions and losses -59 -24 146%
Extraordinary result 100 1 100%
Taxes -29 -14 107%
Net profit 83 44 89%
Net new money 399 33 n.m.
PB revenue margin 1.10% 1.05% 0.05%

1) Includes CHF 70 million after tax capital gains from divestments and CHF 38 million extraordinary charges (CHF 21 million accrual credit and legal
risks, CHF 12 million accrual for the transformation process and CHF 5 million for the outsourcing of IT activities and the migration to a new IT
platform). Normalised profit without extraordinary items would amount to CHF 51 million 51
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SwissLife

Banca del Gottardo: Key ratios

CHF million (statutory basis)

30.6.2006 31.12.2005 Change

Return on equity 16.8% Y 8.1% 9%
Cost/income ratio 69.4% 2 68.0% 1.4 ppts
BIS ratio (Tier 1) 14.7% 11.6% 3.1 ppts
BIS ratio (Tier 2) 15.2% 12.0% 3.2 ppts
Assets under management 33 819 38 741 -13%
Assets under control 3 75 882 76 721 -1%
Risk-weighted assets 6 031 7 629 -21%
Shareholders’ equity 1019 1 031 -1%
Excess capital 4 437 304 44%
FTEs 972 1101 -12%

1) Annualised ROE excluding extraordinary effects 10.2%

2) Excluding extraordinary effects cost/income ratio 66%

3) Includes assets under custody of CHF 42.1 billion as of HY 2006 and CHF 38.0 billion as of FY 2005

4) Under Swiss Federal Law on Banks 52
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Basic insurance result best reflects operational /@

performance

Main components
of profitability

Basic

insurance
result

Cost
& fee
result

1) Due to reinvestments

e Technical

Issues Target

Basic N
insurance CHF 500 million
result still by 2008
unsatisfactory

Results under
pressure due to
low interest rate
environment Y

interest partially
externally driven

SwissLife

Drivers

Volume
Pricing

Risk selection
Reserves

Costs

Strategic and
tactical asset
allocation

Technical
interest rate

PH bonuses

54



Basic insurance result: Definitions /@

SwissLife

Main components Definition (IFRS basis)
of profitability

_________________________________________________________________________________________

+ Net earned premiums
+ Fees?Y

- Claims and benefits paid

BASIC

-[+ Change in reserves INSURANCE
RESULT

+  Technical interest

- Acquisition costs 2

- Adjusted operating expenses 2

+ P&L investment income 3
- Technical interest
- PH bonuses

- Asset management fees

1) E.g. for unit-linked, distribution of third-party products
2) Including cost normalisation e.g. DAC, restructuring costs
3) Including costs 55
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SwissLife

Forex and interest rates

Foreign currency exchange rates

30.06.06 31.12.05 30.06.05 1.1.-30.06.06 1.1.-30.06.05
EUR 1.5670 1.5550 1.5470 1.5616 1.5465
GBP 2.2620 2.2640 2.3130 2.2729 2.2548
USD 1.2330 1.3100 1.2800 1.2712 1.2035

Interest rates 1

30.06.06 31.12.05 30.06.05

CHF 2.830 1.971 1.961
EUR 4.071 3.309 3.127
USD 5.136 4.391 3.913

GBP 4.710 4.100 4.173

1) 10-year government bond 56



Cautionary statement regarding forward-looking //'-(.,
information SwissLife

This presentation is made by Swiss Life and may not be copied, altered, offered, sold or
otherwise distributed to any other person by any recipient without the consent of Swiss Life.
Although all reasonable effort has been made to ensure the facts stated herein are accurate
and that the opinions contained herein are fair and reasonable, this document is selective in
nature and is intended to provide an introduction to, and overview of, the business of Swiss
Life. Where any information and statistics are quoted from any external source, such
information or statistics should not be interpreted as having been adopted or endorsed by
Swiss Life as being accurate. Neither Swiss Life nor any of its directors, officers, employees
and advisors nor any other person shall have any liability whatsoever for loss howsoever
arising, directly or indirectly, from any use of this information. The facts and information
contained herein are as up to date as is reasonably possible and may be subject to revision in
the future. Neither Swiss Life nor any of its directors, officers, employees or advisors nor any
other person makes any representation or warranty, express or implied, as to the accuracy or
completeness of the information contained in this presentation. Neither Swiss Life nor any of
its directors, officers, employees and advisors nor any other person shall have any liability
whatsoever for loss howsoever arising, directly or indirectly, from any use of this presentation.
This presentation may contain projections or other forward-looking statements related to
Swiss Life that involve risks and uncertainties. Readers are cautioned that these statements
are only projections and may differ materially from actual future results or events. All forward-
looking statements are based on information available to Swiss Life on the date of its posting
and Swiss Life assumes no obligation to update such statements unless otherwise required by
applicable law. This presentation does not constitute an offer or invitation to subscribe for, or
purchase, any shares of Swiss Life.
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Supplementary information

1. Profit and loss

2. Balance sheet

3. Embedded value
4. Banca del Gottardo

5. Assumptions and definitions
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SwissLife

6. Contact details
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SwissLife

Contact the Media Team

Media Relations Hotline Tel. +41 (43) 284 77 77
E-Mail: media.relations@swisslife.ch

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




