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Sustainability Report - Foreword

Dear reader

As part of our Group-wide “Swiss Life 2024” programme, we have set ourselves hard-and-fast sus-
tainability goals. In doing so, we deliberately focus on those areas in which we at Swiss Life have a
direct influence. We are pleased to report that we are well on track to achieve our objectives:

- In our own business operations, we have cut back our emissions significantly in recent years,
reducing CO, emissions per full-time employee by 44% compared to 2019. Over the past two
years we have also been investing in certified climate change mitigation projects in our core
markets of Switzerland, France and Germany. This corresponds to the level of unavoidable
CO, emissions from our business operations that we have calculated. This offsetting has meant
that our operational activity has been net zero since 2022.

- In our directly held real estate portfolio, the carbon intensity for 2022 was 17 kg CO, equivalents
per square metre of floor area. Our portfolio is thus in a good position in terms of carbon intensity
compared to the average real estate stock in the countries in which Swiss Life operates. By 2030,
we aim to reduce the carbon intensity of our directly held real estate portfolio by 20% compared
to 2019.

- Within our broad product range, we also offer our customers solutions incorporating sus-
tainability factors. Moreover, sustainability aspects are continuously being integrated into our
advisory processes.

Sustainability has many facets. As a company that often accompanies its customers over a very
long period of time, we are very aware of this. We must be able to ensure that, even decades later, we
will have kept to the value proposition we had committed to. In doing so, we create financial con-
fidence for our customers and at the same time take responsibility for our actions.

We are convinced that sustainability is more than just about the usual topics such as the environ-
ment, social issues and good governance. Equally important are the social dimensions, such as
pension systems that are sustainably financed and remain in equilibrium over generations, a reli-
able partnership between companies, society and politics, and business locations that will remain
competitive over the long term.

For us, therefore, sustainability is an integral part of our culture and our decision-making pro-
cesses. In our Sustainability Report, we explain how we put this into practice in our day-to-day
business. In this process, we are guided by current international standards while ensuring that
we meet the increasingly stringent legal requirements - including those relating to reporting.

Given this all-embracing understanding of sustainability, we as a company assume responsibility:
we contribute to sustainable development for the benefit of people, society and the environment.

| Wy =

Rolf Dérig Patrick Frost
Chairman of the Board of Directors Group CEO
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Sustainability Report - Sustainability Strategy

Sustainability Strategy

Sustainability is at the beart of what Swiss Life does to
enable current and future generations to lead a financially

self-determined life.

Swiss Life market research shows that nine out of ten people feel it is important for financial and
pension services providers to act sustainably. They expect these companies to play an active role
in society and to account for how they manage resources, how they act in a responsible manner,
how they live up to their social role and how in doing so they make a positive contribution for
future generations. At the same time, people realise that sustainability begins with them. So they
consider how they can make their own active contribution - including in terms of their finances
and pension situation.

Contributing to self-determination

Here the company has a particular role to play: Swiss Life enables people to lead a financially
self-determined life. This includes helping them to shape their financial future according to
their own requirements. Swiss Life’s approximately 17 000 advisors actively contribute to making
people’s expectations and needs, as well as their financial and pension situation, understandable
and tangible - also where sustainability is concerned. They present customers with various
options, thereby creating the basis for self-determined decisions.

Swiss Life offers its customers value propositions which often extend over generations. Thanks
to its products and services, the company is able to provide people with fitting answers to the
question of how to shape their pension provision and finances in a demonstrably sustainable
manner, and to address their needs. To this end, it can draw both on its own sustainable solu-
tions and on products from third-party providers.

As part of its sustainability strategy, Swiss Life has defined four fields of action up for the period
until 2024: its business behaviour, its role as an asset owner and manager, the way it runs its
insurance and consulting business and its role as an employer. In all these fields of action,
Swiss Life makes a direct contribution to people’s lives, to society and to the environment.

Swiss Life - Annual Report 2023

99



100

Sustainability Report - Sustainability Strategy

Sustainability is an integral part of our business
and at the beart of what we do

Our actions Our contribution

in business behaviour @ to society

as an asset owner & manager @
@ g to people’s lives
in insurance & advisory

as an employer @ to the environment

Significant role in society

Insurance companies use statistical means to translate hazards and uncertainties into risks that
can be assessed and managed. Over the past centuries they have thus fundamentally altered
society’s view of risk: instead of being viewed as a potential loss, risks are now also seen as an
opportunity to break new ground.

However, Swiss Life’s economic contribution is much more than that.

- Pension shortfalls and gaps in insurance cover are increasing worldwide. The impact of the
rapidly ageing population and the high level of indebtedness of the pension systems in many
countries are widely underestimated. The longer people live, the more responsibility they have
to assume for their own provisions.

- Swiss Life covers risks and, with its products and services, offers people the chance to focus on
their skills so that they can look to the future with self-determination and confidence. Swiss Life’s
services help people to accumulate capital, and ensure they achieve financial security.

- Through their expertise and work, Swiss Life advisors make a key contribution to giving people a
better understanding of their financial and pension situation.

- As a long-term investor, Swiss Life also contributes to the stability of the financial centre and
provides vital capital to companies and institutions.

- Swiss Life is one of Europe’s leading institutional real estate investors and has the biggest private
real estate portfolio in Switzerland. It invests several hundred million francs a year in the reno-
vation of its properties; in doing so it helps to shape the urban landscape and creates create
living and working space for city districts and neighbourhood developments while also being a
major client for the construction industry.
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- As a taxpayer, Swiss Life makes a contribution to the economy and to society. The company
ensures the tax conformity of its companies and provides transparent annual reporting with a
Tax Policy and Transparency Report.

- As an employer, Swiss Life offers many people jobs as well as training opportunities.

O The Tax Policy and Transparency Report is available at
www.swisslife.com/tax-policy-and-transparency-report

Sustainability goals

The sustainability strategy of Swiss Life is an integral part of the Group-wide programme
“Swiss Life 2024”, which extends over three years. In this programme, the company has set out
clear goals for making progress in the area of sustainability and making this measurable and
transparent for stakeholder groups. The focus is placed on those areas in which Swiss Life can
exert a direct influence and have an impact:

1. In operational ecology, CO, emissions per FTE are to be reduced by 35% by 2024 compared to
2019. This will primarily be achieved by reducing travel and by the use of electricity from
sustainable production. Since 2022, moreover, Swiss Life has supported selected climate
change mitigation projects in its core markets by acquiring certificates corresponding to the
measured, unavoidable CO, emissions from the company’s operational activities. As a result
of offsetting, operational activity has been net zero since 2022.

2. In its sphere of influence as asset owner and manager, Swiss Life intends to achieve a 20%
reduction in the CO, intensity of real estate held directly for investment purposes by 2030
compared to 2019. In addition, its excellent positioning in terms of ESG integration will be
pursued further as part of the Responsible Investment approach. Overall, at least one Respon-
sible Investment approach according to PRI is applied to about 90% of total assets under
management. Swiss Life is thus better than the corresponding benchmarks in terms of the
CO, intensity of its securities portfolio. Swiss Life intends to maintain this position.

3. In terms of its own products and solutions, Swiss Life helps to meet the growing customer
demand for sustainable solutions and is expanding its product offering.

4. Swiss Life also wishes to leverage the market strength of its advisors and consistently embed
sustainability in its consulting business. Among other things, this involves including sustaina-
bility aspects in the advisory process, continuing to develop the relevant competencies and inte-
grating the company’s own as well as third-party products in the product offering,
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Sustainability targets up to 2024

Business behaviour

Reduce CO, emissions
per FTE by 35% by
2024' and compensate
measured, unavoidable
operational emissions
to reach net-zero
operations

- Reduction of

business travel

Further improvement of
energy efficiency

- Support climate change

mitigation projects in
the core markets to the
extent of the measured,
unavoidable emissions
from operating activities;
net-zero operations
since 2022

Asset owner & manager

Reduce carbon intensity
for directly owned real
estate by 20% by 2030’

- Strong ESG integration:
responsible investment
strategy covers around
90% of AuM

Maintain strong ESG
risk management while
seizing opportunities
and solutions

- Securities portfolio:
Maintain lower carbon
intensity than relevant
benchmarks

Insurance products

Expand offering with
sustainability solutions

- Respond to increasing
market demand and
expand value-creating
offering with sustain-
able solutions

- Continue to integrate
sustainability criteria
in the underwriting
process

Advice

Integrate sustainability
in the advisory process

- Adapt advisory

processes and instru-
ments to customers’
growing sustainability
expectations

- Systematically enhance

competencies and
integrate new own and
third-party sustainability
offerings

' Compared to 2019

Sustainability governance

The highest management body responsible for implementing the sustainability strategy is the
Corporate Executive Board, chaired by the Group CEO. The Board of Directors, as the highest
authority for strategic issues, is regularly informed about measures and progress as well as report-
ing and due diligence obligations in the area of sustainability and is involved in the decision-
making process (more on this in the “Board of Directors” section).

The principles of the Group-wide sustainability organisation are set out in an internal directive
and embedded in the Group-wide directives system (more on this in the “Regulatory Compli-
ance” section). The directive summarises the key sustainability principles of the Swiss Life Group
and describes the roles and responsibilities within the sustainability organisation. Swiss Life has
also drawn up and published a number of principles, including a “Declaration of respect for
human rights” in accordance with internationally recognised principles such as the UN Guiding
Principles on Business and Human Rights or the Responsible Investment Policy of Swiss Life
Asset Managers.

O The “Declaration of respect for human rights” is available at www.swisslife.com/humanrights

O The Responsible Investment Policy is available at www.swisslife-am.com/ri-policy
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The Swiss Life Group Sustainability team is responsible for the coordination, steering and imple-
mentation of measures at Group level. This team ensures that the focus areas defined by
Swiss Life’s Group-wide sustainability strategy are integrated within and implemented by the
divisions. Furthermore, the team ensures the involvement of the Corporate Executive Board as a
steering body, reports on progress and engages in dialogue with key stakeholder groups at Group
level.

Organisational structure

Corporate Executive Board
Chairman: Group CEO

Sustainability organisation
Lead: Group Sustainability Team

People in charge of sustainability in each division

Swiss Life Swiss Life Swiss Life Swiss Life Swiss Life
Switzerland France Germany International Asset Managers

Specialist delegates on specific topics

Strategy, targets, metrics, ratings and memberships
Responsible investing / responsible real estate management
Products, underwriting, services

Operational ecology

Risk management

Regulation and compliance

Advisory

Communications, investor relations and corporate citizenship
Employees

Sustainable procurement

The sustainability organisation is aligned to Swiss Life’s multi-divisional organisation: it com-
prises sustainability delegates from all divisions as well as specialist delegates. The sustainability
delegates from the divisions ensure that the Group-wide sustainability strategy is implemented
on site with corresponding measures and initiatives, taking account of local regulatory require-
ments. They also ensure that the management teams and divisional CEOs are involved in the
decision-making process. Swiss Life has defined ten subject areas for specialist management
which are assigned to corresponding specialist delegates and in which representatives of the divi-
sions participate. In total, Swiss Life Group’s sustainability organisation comprised around
72 FTE in 2023.
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Materiality matrix

Swiss Life has reported on the basis of the GRI standards since 2016. In 2015 it produced the first
version of its materiality matrix in a multi-step materiality process involving internal and exter-
nal stakeholders. The matrix has been continuously refined since then. Swiss Life undertook the
most recent thorough revision of its materiality matrix in 2022 and has since reported according
to the principle of “double materiality”: On the one hand, this maps the relevance of nine sus-
tainability topics to Swiss Life’s long-term business success (“outside-in”), while on the other
hand it reflects the relevance of Swiss Life’s activities to sustainable development in the context
of the selected sustainability topics (“inside-out”). The matrix meets the regulatory require-
ments.

In a multi-stage process, Swiss Life elaborated the material topics along the value chain in 2022
together with internal and external stakeholders. From a broad range of topics based on inputs
from sustainability ratings and analyses, market comparisons and regulatory developments (the
“long list”), Swiss Life compiled a consolidated and grouped overview of potentially relevant top-
ics (the “short list”). For these topics, Swiss Life then identified possible positive and negative
impacts on the economy, society and the environment. Members of the extended Corporate
Executive Board played an active role in preparing the materiality analysis, which included
reviewing the preselection of key topics and assessing and evaluating their relevance to Swiss Life’s
business success. The result is an exhaustive list of topics relevant to Swiss Life for further evalu-
ation.

As a next step, Swiss Life conducted an online survey asking key stakeholder groups how they
rate the impact of Swiss Life’s activities on sustainable development. More than 500 individuals,
including customers of all divisions, analysts, investors, journalists, business partners, service
providers and suppliers, employees and representatives of companies in the sustainability field,
took part in the survey.

Plausibility check 2023

During the year under review, Swiss Life reviewed its materiality matrix in an extensive process,
particularly against the backdrop of additional regulatory requirements. The objective of the
review was to strengthen the methodological basis and the evaluation methodology. Accordingly,
both the materiality of the effects (inside-out) and the financial materiality (outside-in) were
reviewed.

The materiality of the impacts and the risks for the stakeholders were evaluated by a selected
group of stakeholder representatives, specialists and representatives of the divisions on the basis
of various criteria, such as probability, scope, extent and irremediable character. The evaluation
of financial risks was supplemented by an additional assessment of the probability and of the
financial impact. This was carried out in consultation with subject specialists and representa-
tives of the risk departments and validated by the Group CRO.
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The matrix complies with regulatory requirements. The plausibility check did not bring about
any changes in the positioning of the individual themes in the Swiss Life Group materiality
matrix in the 2023 financial year.

Materiality matrix of the Swiss Life Group

HIGH

ble d

pact for sustai

1ce of i

MODERATE

MODERATE Relevance for Swiss Life’s business success HIGH

Swiss Life has summarised the key issues in the matrix shown and addresses them in its reporting,
in particular in the present Annual Report and Sustainability Report as well as in additional
reports such as the TCFD Report and the Swiss Life Asset Managers report on Responsible Invest-
ment.

&0 The TCFD Reportis available at www.swisslife.com/en/tcfd-report

O The Responsible Investment Report is available at www.swisslife-am.com/rireport
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Topics of major significance to business success and sustainable development

Risk management

As a pensions and financial services provider, Swiss Life assumes the risks and vested pension
capital of its customers. That is why integrated value-oriented risk management is part of the
core business, which aims to assess risks and to define and implement criteria so that customer
and investor funds can be invested in the best possible way (more on this in the “Risk Manage-
ment” section).

Successful business development

Swiss Life’s business model is oriented to long-term and profitable growth in line with the cor-
porate strategy. The focus is on earnings growth and earnings quality as well as efficiency and
financial strength (more on this in the “Strategy and Brand” section).

Employees and working environment

For Swiss Life as a service provider, success is based on the skills and above-average engagement
of its employees. Attractive working conditions and a modern working environment have a
positive impact on employee satisfaction and engagement and protect the interests of other
relevant stakeholders (more on this in the “Sustainability as an Employer” section).

Responsible investment

Swiss Life manages assets of around CHF 256 billion and is one of Europe’s leading real estate
investors. In doing so, Swiss Life systematically integrates environmental and social factors as
well as aspects of good corporate governance into its investment and risk management processes
(more on this in the “Sustainability as an Asset Owner and Manager” section).

Cybersecurity and data protection

As the holder of sensitive personal data, Swiss Life bears special responsibility for cybersecurity
and data protection and has defined Group-wide standards covering all business areas (more on
this in the “Regulatory Compliance” and “Cybersecurity” sections).

Regulatory compliance

As a financial services provider, Swiss Life is subject to a large number of legal and regulatory
requirements. Regulatory compliance is therefore a fundamental prerequisite for sustainable
business activities (more on this in the “Regulatory Compliance” section).

Swiss Life - Annual Report 2023
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Offering and customer value

Swiss Life helps its customers to lead a financially self-determined life. To this end, Swiss Life
continuously develops its offering, integrates sustainability into its products and advice, and uses
digital solutions to offer its customers and advisors added value (more on this in the “Sustainabil-
ity in Insurance and Advisory” section).

Corporate governance

Responsible and appropriate corporate governance is of central importance to Swiss Life as a
listed financial services company. Swiss Life therefore makes its corporate governance open
and transparent, taking into account leading national and international standards (more on
this in the “Sustainability Governance” and “Corporate Governance” sections).

Climate change

Swiss Life generates CO, emissions in the course of conducting its business. Swiss Life recog-
nises that climate change, if left unmitigated, will have negative effects on society and the
global economy. Through effective risk management, for example, Swiss Life protects the
interests of its relevant stakeholders while ensuring the company’s resilience (more on this in
the “Climate Change Mitigation and Operational Ecology” section).
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Topics of lesser significance to business success and sustainable development

Human rights

Swiss Life attaches importance to upholding human rights in its own business activities, as an
asset owner and manager, in its insurance and advisory business and as an employer (more on
this in the “Human Rights” section).

Corporate citizenship

Swiss Life is aware of its responsibility within society and is committed to projects and institutions
in the fields of culture, science, education, the environment and research, and operates a total of
seven foundations of its own (see “Corporate Citizenship” for more information).

Biodiversity

Swiss Life exerts a certain influence on biodiversity in its business activities, mainly through its
investments but also through its own operations (more on this in the “Climate Change Mitiga-
tion and Operational Ecology” and “Sustainability as an Asset Owner and Manager” sections).

In the materiality analysis, human rights, corporate citizenship and biodiversity were rated as
less significant to Swiss Life’s business success and sustainable development than the other topics.
Compliance with human rights is given a high priority and is firmly embedded in Swiss Life’s
business processes. Moreover, it is incumbent on Swiss Life to play an active role within society
and to show commitment in areas extending beyond its business activities. Despite their impor-
tance, both themes are less important to Swiss Life’s business success. With regard to biodiversity,
Swiss Life has little influence on this area through its business activities and the issue is also less
important; the same applies to its significance for business success.

The basic concepts and measures adopted by Swiss Life to address and monitor the relevant

issues are covered by our reporting. Due to their lower relevance, however, the three topics are
presented in less detail.
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Sustainability in Business Activities

Swiss Life maintains high standards for its own business conduct.
Diligence and responsible action are the basis for successful and
sustainable business operations.

Regulatory COMPIANCe ... e 110
CYDISECULILY ... e 116
Climate Change Mitigation and Operational Ecology.......................ii 118
Human RIghts........... 128
ProCUremMent. ... 130
Political COmMMUITIMENT. ... 134
Corporate CitiZenShip.............oooiiiii 136
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Regulatory Compliance

Compliance with all applicable legal provisions and regulatory
requirements forms the basis of Swiss Life’s business activities.
Correct and honest employee bebaviour is an indispensable
prerequisite for this and is part of the corporate culture.

Integrity in business activities: Code of Conduct

Integrity and
trustworthiness

Representing Swiss Life externally

Confidentiality and
data protection

Prevention of money laundering,
combating terrorism financing,
sanctions and embargos

Conduct towards
customers

Cooperation with
business partners

Products

Contracts and agreements

Personal conduct and security
at the workplace

Reporting of material
misconduct and implementing
the Code of Conduct

Swiss Life - Annual Report 2023

Avoidance of conflicts of interest; mandates and secondary commercial
activities; pecuniary advantages and invitations; insider information

Competencies and authorisations, corporate communication and
corporate identity

General information on data handling, special protection of personal
data and commercial secrets, need-to-know principle, data security and
use of IT resources

Customer identification and monitoring of business relationships for
money-laundering, the financing of terrorism, sanctions and embargos

Due diligence in advising and how to deal with complaints

Due diligence in the selection of business partners including the
incorporation of ethical considerations and environmental factors in the
selection process

Review of products

Contracts, anti-competitive behaviour and copyright

Non-discrimination, dealing with private activities, collegiality
and handling access rights

Identifying and reporting misconduct; reporting investigations or legal
proceedings; implementation of the Code of Conduct



Sustainability Report - Sustainability in Business Activities

Correct and honest conduct is a prerequisite for Swiss Life’s business activities. Moreover, it
means that Swiss Life can count on enjoying the trust of its stakeholder groups, such as super-
visory authorities, investors, business partners and customers. Swiss Life therefore has a Code of
Conduct that sets out Group-wide values and principles of business ethics as well as the binding
rules of conduct as part of its business culture.

The Code of Conduct includes content on integrity - for example on preventing and dealing with
conflicts of interest or on the prohibition of bribery and other forms of corruption as well as on
confidentiality and data protection, prevention of money laundering, combating terrorist financ-
ing, compliance with sanctions and embargoes, conduct in dealing with customers and other
business partners, personal conduct and security at the workplace, and reporting misconduct.

The Code of Conduct applies to all Swiss Life units as well as to all Members of the Board of
Directors, all managers and all employees. It is reviewed at regular intervals and revised if
necessary.

Employees acknowledge receipt of the Code of Conduct and confirm that they will comply with
it when they join the company. In addition, all employees throughout the Group receive train-
ing on the Code of Conduct within six months of joining the company. Refresher training on
the Code of Conduct takes place every two years, and attendees confirm their compliance with
it. Since 2020, moreover, contractors who have special ties with Swiss Life have been contractu-
ally obliged to comply with the Code of Conduct.

The Code of Conduct and internal directives encourage Swiss Life employees to draw attention
to violations of legal, regulatory or internal provisions. For this purpose, Swiss Life has,
amongst other things, local internal reporting offices that are easily accessible and open
24 hours a day where anonymous reports can be deposited. These reporting offices are operated
by the compliance organisation. Indications of misconduct are investigated promptly. All noti-
fications are subject to confidentiality and protection from personal or financial disadvantage,

provided they are made in good faith.

2 The Code of Conduct is available at www.swisslife.com/en/coc
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Compliance processes

The compliance organisation at Swiss Life consists of the central Group Compliance function at
Group level and decentralised compliance organisations for the individual divisions. Group
Compliance is headed up by the Group Head of Compliance, who additionally performs func-
tional management duties via the divisional compliance organisations. Duties, responsibilities
and competencies are defined and documented within the governance framework of Swiss Life,
and the impartiality of the compliance organisation is specified in directives. The compliance
framework is subject to periodic review and is reworked and adapted to new circumstances as
necessary.

The steadily growing number of laws and regulations in both traditional and new areas of law
makes high demands on Swiss Life in terms of monitoring and implementing the legal and
regulatory provisions. Processes have been established to ensure that compliance risks are duly
identified, managed and monitored. The Compliance unit monitors and assesses the legal and
regulatory environment, taking account of local legislation.

Regular risk assessments as well as ongoing and comprehensive compliance reporting to the
Board of Directors’ Audit Committee and the Corporate Executive Board’s Risk Committee
ensure that they are able to act in accordance with their respective priorities and fulfil their
responsibilities. Swiss Life’s remuneration policy explicitly includes compliance targets as quali-
tative targets.

Swiss Life maintains a comprehensive directives system with minimum standards which are
binding Group-wide and have been implemented in corresponding local regulations in all busi-
ness units. The directives system is divided into 21 subject areas and comprises directives, guide-
lines and instructions. Directives define the basic principles and requirements in terms of con-
tent as well as aspects of organisational and functional management. Guidelines are based on
the corresponding directive. They contain more detailed content-related requirements and topics
as well as minimum standards, which in turn are specified in instructions. Swiss Life periodically
reviews all directives in terms of relevance and accuracy and, if necessary, adjusts them to new
regulatory and business requirements.

To ensure day-to-day compliance with the Code of Conduct, Swiss Life has extracted the key
compliance topics from the Code of Conduct and spelt them out in Group-wide directives.
Employees undergo compliance training within six months of joining, with repeat sessions every
two years. Participation in the training is compulsory and is checked. The goal is a 100% partici-
pation and success rate. Staff in units for which the regulator has prescribed more frequent
training must attend more frequent sessions.

The effectiveness of the compliance measures is regularly verified as part of the annual risk and
control assessment.
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In particular, the existing anti-money laundering arrangements at Group level were strength-
ened further during the year under review. To this end, a dedicated internal Financial Intelli-
gence Unit was created. This unit is working to further harmonise the minimum Group-wide
standards while continuously improving the processes for the global monitoring of legal and
reputational risks associated with money laundering and the fight against terrorism. It is also
continuing to expand the on-site checks. Activities were also focused on the legally compliant
and forward-looking implementation of the current sanction and embargo rules.

The plan is to standardise records management standards, strengthen the divisions’ assurance
concepts and further upgrade the reporting offices for infringements of legal, regulatory or
internal provisions.

Swiss Life did not incur any significant monetary penalties or fines during the year under review.

Combating bribery and corruption

Due to its commitment to maintaining integrity in its business operations, Swiss Life prohibits
bribery and all other forms of corruption, whether direct or indirect and regardless of whether
they take the form of offering, promising, giving, authorising, requesting, receiving or accepting
benefits in order to induce oneself or others to behave improperly. The directives contain the
necessary provisions for this purpose; regular training courses on these are held and checks are
performed. In particular, these directives include rules on accepting and offering gifts and invi-
tations or other considerations; any considerations for holders of public offices must be approved
in advance by the Compliance function. The acceptance of pecuniary advantages is strictly forbid-
den. The acceptance or offering of gifts, invitations and other benefits (except where unconnected
with business) is also prohibited if they violate local laws or regulations, are incompatible with
the recipient’s standards, are inconsistent with Swiss Life’s reputation or if it is impossible to talk
about them without hesitation. Furthermore, the acceptance and offering of gifts and invita-
tions must be approved by the line manager, the Compliance function and the responsible CEO,
depending on the amount or equivalent value.

The risk of bribery and corruption is an integral part of the Swiss Life Group’s operational risk
management framework. For areas with an inherent risk of corruption, the Compliance func-
tions and other affected units conduct annual scoping and assessments of risks and controls at
both cross-process and cross-divisional level in order to identify any weaknesses and address
appropriate improvement measures. Details on the framework for operational risk management
can be found in the section “Operational Risk Management and Internal Control System”.

The results of the above-mentioned assessments and the 2022 Group-wide review of compliance
with the requirements regarding the acceptance and offering of gifts and invitations confirm the
efficiency and effectiveness of the existing rules and measures. This is also reflected in the fact
that there were no confirmed cases of corruption within the Swiss Life Group during the year
under review. Consequently, Swiss Life considers that its existing system is appropriate.
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Anti-competitive behaviour

Any exchange of information with competitors on prices - premiums, tariffs and commissions -
and the scope of services as well as agreements in this regard are prohibited. Agreements with
competitors and business partners aimed at restricting the offering to customers, obstructing
market entry or driving other players out of the market are likewise prohibited.

The directives contain the necessary provisions for this purpose; employees are familiarised with
these through regular training sessions or in other ways. Employees are instructed on permitted
and prohibited behaviours, and it is stated in the working instructions that they must cooperate
in the event of a search of their premises.

During the year under review no proceedings were initiated within the Swiss Life Group in con-
nection with anti-competitive conduct, nor are any pending.

Data protection

Data protection has a high priority at Swiss Life. All legal and regulatory requirements and
standards are implemented insofar as they are applicable in each specific case, and Group-
wide where necessary.

During the year under review, Swiss Life continued to give concrete shape to its internal stand-
ards for data protection. The standards govern the fundamental requirements relating to the
processing of data by the company and to data processing on a mandated basis. They contain
provisions on data security and the handling of data subjects’ rights, such as the right to informa-
tion and to the rectification or deletion of data. They also define the basic requirements for
governance and the documentation obligations applicable to data processing. Furthermore, all
divisions have a data protection officer.

For the internal transfer of personal data between its Group companies, Swiss Life primarily
relies on an Intra-Group Data Transfer Agreement, updated in 2023, that meets the require-
ments of the Swiss Federal Act on Data Protection, the European General Data Protection
Regulation and the other legal systems applicable to Swiss Life’s business. Swiss Life discloses
personal data to third parties solely for processing on a mandated basis or in the form of joint
controllerships.

Employees undergo data protection training within six months of joining, with repeat sessions
every two years. Participation in the training is compulsory and is checked. The goal is a 100%
participation and success rate. These standards are implemented by the individual depart-
ments. Compliance with the standards is assessed together with the respective divisional com-
pliance teams and at Group level.

Swiss Life classifies data according to the applicable protection requirement. As part of the
risk management process, data is secured and protected with the appropriate organisational
and technical protection measures. More information on risk management can be found in
the “Risk Management” section of the Annual Report.
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As per the compliance framework, all Swiss Life divisions have defined processes for dealing
with data security breaches, which must be reported immediately to the data protection
officer. Among other things, these processes regulate notification of the data subjects and the
supervisory authorities. Information security incidents are handled consistently throughout
the Group as part of operational risk management.

Compliance regularly assesses the implementation and observance of the applicable provi-
sions. The Board of Directors’ Audit Committee and the Corporate Executive Board’s Risk
Committee are kept informed on an ongoing basis about data protection topics within the
framework of compliance reporting, thus assuming their responsibility in the area of data
protection. Corporate Internal Audit regularly reviews data protection in a risk-oriented manner
as part of its internal auditing activities and counters any deficiencies with appropriate measures.

There were no significant data protection infringements within the Swiss Life Group during
the reporting year.
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Cybersecurity

Ensuring the availability, confidentiality and integrity of systems,
data and information is a central component of the internal control
system. In this way, Swiss Life is thus also meeting the expectations
of its business partners.

Swiss Life has a comprehensive set of instruments and processes to ensure strong cyber resilience.
Along with integration into the internal control system, the Group-wide directives define relevant
minimum requirements for information security. These are based on leading and internationally
recognised data security standards such as British Standards ISO/IEC 27001/2, the Control Objec-
tives for Information and Related Technology (CobiT) Framework, the Center of Internet Security
(CIS) Controls and the Cybersecurity Framework of the National Institute of Standards and
Technology (NIST). Swiss Life also maintains business continuity management (BCM) plans that
are tested annually. The Switzerland Division is certified according to ISO 27001/2 and other
divisions are working towards certification.

The market units implement the standards and assess their own compliance with them together
with the relevant information security specialists at Group and divisional level. This process
encompasses many different topics, such as end-device encryption, remote network access con-
trol, vulnerability management, security operations, disaster recovery and cross-functional
IT controls. Corporate Internal Audit reviews information security, including with regard to IT
infrastructure, several times a year and periodically reviews data protection to assess the risk
exposure as part of its internal auditing activities. Any vulnerabilities are countered with appro-
priate measures. Depending on the vulnerability identified, measures may include improving
processes, updating documentation, rectifying access rights or launching a project to sustainably
mitigate residual risk.

Moreover, these measures undergo continuous development to ensure that the rapidly changing
methods of cyberattack are taken into account. As a member of the Center for Internet Security
(CIS), Swiss Life is guided, among other things, by the Center’s recommendations. The security
measures implemented are internally validated by Risk Management and subjected to a regular
independent external review. Cybersecurity is also a regular item on the agenda of the Corporate
Executive Board and the Audit Committee.

As part of this development process, a three-year Group-wide programme to further improve
cybersecurity was completed at the end of 2023. 137 sub-controls from the CIS’s Critical Security
Controls Framework were introduced in all business divisions. These controls are validated by the
Risk function and reviewed by Internal Audit. Progress in cybersecurity is reviewed by the
Corporate Executive Board on a quarterly basis.

In 2024, the focus will be on a Group-wide gap analysis for the implementation of further-reaching

aspects under the EU Digital Operational Resilience Act (DORA), including the technical stand-
ards.
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All divisions have set up a comprehensive cybersecurity awareness programme for all employees. A
particular focus here is on phishing prevention. Employees are repeatedly sent fake phishing e-mails
with varying degrees of difficulty for detection. Click-through rates are measured accordingly.

The current risk situation - including the effectiveness of controls, improvement measures and
findings from incidents concerning the Risk and/or Compliance function - is reported quarterly to
the Corporate Executive Board and half-yearly to the Audit Committee of the Board of Directors.
There were no reportable breaches with regard to cybersecurity or data protection during the year
under review.

Further information on data protection can be found in the “Regulatory Compliance” and “Risk
Management” sections.
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Climate Change Mitigation and
Operational Ecology

Swiss Life supports the Paris Agreement and seeks to contribute
to climate change mitigation through its own measures.

The continuous reduction of CO, emissions from our own
operations is an important part of our sustainability strategy.

Climate strategy

Swiss Life’s climate strategy is part of the sustainability strategy and of the Group-wide
“Swiss Life 2024” programme presented in 2021. Swiss Life recognises that, in the absence of
countermeasures, climate change will have negative effects on the environment, society and the
global economy. Swiss Life wants to contribute to the transition to a low-carbon and climate-
resilient economy, in line with the Paris Agreement, and to make a positive contribution to miti-
gating climate change. Swiss Life also expects increasing transparency requirements with regard
to products and services and growing demand for sustainable products. Moreover, Swiss Life’s
investments in securities, real estate and infrastructure could be affected by the physical impacts
of climate change and the transition to a low-carbon and climate-resilient economy. Swiss Life is
therefore integrating sustainability and climate aspects into its existing risk management stand-
ards for the management of its business, and is assessing the actual and potential impacts of
climate-related risks and opportunities on its business, strategy and financial planning. The
independent risk management function is managed by the Group CRO, who reports to the
Group CFO and to the Investment and Risk Committee of the Board of Directors.

Swiss Life works on the basis of various metrics and objectives, such as the environmental indica-
tors set out in this section, to assess progress towards the achievement of the corresponding
targets and thus ensure the future resilience of the company’s business model. Here Swiss Life
focuses on those areas on which it can exert a direct influence and achieve a corresponding
impact: In operational ecology, the aim is to reduce CO, emissions per FTE by 35% by the end of
2024 compared to 2019. Swiss Life is also aware of its responsibility as a major real estate owner
and aims by 2030 to reduce the carbon intensity of the real estate it holds directly by a further
20% compared to 2019. Both targets are based on 1.5° reduction pathways.

In addition to its Sustainability Report, Swiss Life has been publishing an independent TCFD
Report since 2021. Based on the recommendations of the Task Force on Climate-related Financial
Disclosures (TCFD), this summarises how the company is responding to climate change. It deals
with the handling of physical risks, transition risks and opportunities arising from the transition
to alow-carbon and climate-resilient economy, as well as Swiss Life’s contribution to climate change
mitigation.

&0 The TCFD Reportis available at www.swisslife.com/en/tcfd-report
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Operational ecology

Operational ecology comprises the operational environmental management of the Swiss Life
Group at its own locations as well as those it rents and the emissions arising from its business
activities and its own employees.

A company-wide working group is responsible for designing the appropriate measures, setting
the objectives and monitoring them. All divisions are represented by experts in this working
group. The working group’s responsibilities and duties are set out in a Group-wide directive.

Swiss Life aims to reduce its CO, emissions per FTE by 35% by the end of 2024 compared to 2019,
primarily by cutting emissions from travel and obtaining electricity from sustainable sources. As
part of its investment cycles, Swiss Life also intends to further reduce fossil fuel use for heating
company buildings. These targets are also part of the Group-wide “Swiss Life 2024” programme.

Since 2022, Swiss Life has been supporting climate change mitigation projects by acquiring
certificates in line with the measured, unavoidable CO, emissions from the company’s opera-
tional activities. To this end, Swiss Life focuses on projects in its core European markets
(Switzerland, France and Germany) that contribute not only to reducing CO, but also to preserving
biodiversity, for example through forest conservation, reafforestation and the production of
biochar. Further information about these projects is available in the Swiss Life section of the
First Climate website (www.firstclimate.com/id85083429). This offsetting has meant that our
operational activity has been net zero since 2022.

Swiss Life is also sensitised to this issue in the field of investments. Moreover, the company is a

member of the Net Zero Asset Managers initiative (NZAMi) (more on this in the section on
“Sustainability as an Asset Owner and Manager”).
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Recording environmental indicators

In 2023, Swiss Life further standardised its recording of environmental indicators. Since 2021, the
company has used a Group-wide company manual and data acquisition software for environmen-
tal indicators and is continuing to develop these instruments in a targeted manner. In the year
under review, for example, a dashboard was integrated into the data acquisition software that
enables detailed monitoring of environmental indicators at local level and Group-wide. In order to
continuously improve data quality and the associated processes, the definitions of roles and
responsibilities, the data points to be recorded and the methodologies, as well as their scope of
application, have been described more incisively and in greater detail in the company manual. In
particular, principles have also been laid down for any data corrections required subsequently due
to improved data. Numerous additional employees throughout the Group have now been involved
in the data collection process, so that data collection, recording and monitoring can be ensured at
every level.

CO, emissions are recorded in accordance with the internationally recognised standards of the
Greenhouse Gas (GHG) Protocol Corporate Standard. The “Operational Control Approach” was
chosen as the approach for defining organisational boundaries. Emissions from its own operat-
ing locations and from locations of subsidiaries over which Swiss Life has operational control are
reported. The CO, emissions of Swiss Life’s operating locations are determined using emission
factors from the scientific databases Ecoinvent (Version 3.10 dated 2023), Ademe (version 17
dated 2017), International Energy Agency (World Energy Statistics and Balances dated 2018) and
Mobitool (version 3 dated 2023). The science-based CO, equivalents used for determining these
values cover all relevant greenhouse gases:

- Scope 1 emissions comprise fuel used to heat buildings and for the company’s own fleet of
vehicles.

- Scope 2 emissions comprise consumption of purchased electricity and district heating at the
business locations.

- Swiss Life currently has four Scope 3 emissions categories:

- Category 1, “Purchased Goods and Services”, comprises paper consumption and water use at
the business locations. Other purchased services (such as server capacity) that are also rele-
vant for Swiss Life are not yet included in this category.

- Category 3, “Fuel- and Energy-Related Activities”, comprises the upstream processes for the
production of the purchased building energy that are not included in Scopes 1 and 2. The
methodology of the International Energy Agency from 2017 was used to split the energy
emission factors from Ecoinvent into Scopes 1, 2 and 3.

- Category 5, “Waste Generated in Operations”, comprises emissions resulting from the disposal
of waste at the business locations.

- Category 6, “Business Travel”, comprises the kilometres employees travel for business by
train, car or plane.

The other categories are either not relevant for Swiss Life or else the data available is not of satis-
factory quality. In addition to its ambition to continuously improve data quality, Swiss Life
continuously reviews the scope of its emissions recording and potentially relevant emission
categories and analyses suitable data collection methods.
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These include the currently unrecorded Scope 3 emissions from categories 7, “Employee Commut-
ing”, and 9, “Downstream Transportation and Distribution”. The categories 13, “Downstream
Leased Assets”, and 15, “Investments”, are dealt with in the “Metrics and Targets” section of the
TCFD Report. For these two categories, weighted carbon intensity values are reported. Fugitive
emissions are not considered material and are therefore not reported.

&0 The TCFD Reportis available at www.swisslife.com/en/tcfd-report

Group-wide data is recorded once a year for all locations where more than 30 FTEs are recorded.!
There are environmental officers at these locations who collect the data and enter it in the system.
Since 2023, data collection has been carried out at some locations on a semi-annual basis. This
makes it possible to improve the monitoring of local measures and the associated emission reduc-
tions. Isolated but relevant data points that cannot be recorded are calculated by the environmen-
tal officers on the basis of assumptions and estimates. For example, individual invoices are extrap-
olated on an annual basis or empirical values from other locations are used as a comparison.
Locations that cannot be recorded are extrapolated. Energy, paper and water consumption as well
as the amount of waste are extrapolated per country for non-recorded Internal Services FTEs.
Business travel per country is extrapolated for non-recorded Sales Force FTEs. These extrapola-
tions are then allocated to the respective categories and the emission calculation is based on the
average emission factors for the respective categories. The aim is to minimise the volume of extra-
polated figures. In the 2019 base year, the proportion of extrapolated figures was 20%. In the
reporting year, this share amounted to around 9% (2022: 5%).

The 2023 environmental indicators were reviewed by an independent auditor (more on this in the
section “Report of the Independent Auditor”).

"The following locations with over 30 FTEs were not included in the year under review due to a lack of data:
- Swiss Life Asset Management Ltd, Zurich Bleicherweg office
- Chase de Vere IFA Group PLC, Birmingham office

Swiss Life - Annual Report 2023

121



122

Sustainability Report - Sustainability in Business Activities

Changes in the data basis

Swiss Life continuously reviews the data basis relating to the real estate used by Swiss Life.
This includes checking the plausibility of extrapolations, emission factors, acquisitions and
disposals of business activities.

The main changes are as follows:

- With the acquisition of fb research by Swiss Life Germany on 1 January 2023, an additional
location in Hanover (85 FTE as at 31 December 2023) was integrated along with the corre-
sponding environmental indicators.

- As a result of an internal review of the scope of application during the year under review, the
Axenta location in Dittwil (46 FTE as at 31 December 2023) and a Swiss Life company build-
ing in Lausanne (57 FTE as at 31 December 2023) were added to Swiss Life Switzerland with
effect from 1 January 2023. These were previously included in an extrapolation.

- As a result of an internal review of the scope of application during the year under review, the
Principal & Prosper location in Edinburgh (47 FTE as at 31 December 2023) was added to
Swiss Life International on 1 January 2023. This was previously included in an extrapolation.

- From 2023, Swiss Life is also including recycled waste as a share of total waste in its environ-
mental indicators. The recycling waste is calculated based on the assumption that bio-waste,
glass, paper, metal, printer cartridges, batteries, clothing and accessories, plastics and aluminium
cans are recycled at the main Swiss Life locations in Switzerland, Germany and France.

- From 2023, Swiss Life is stating its “business travel” emissions in more detail and has added a
new category, “Journeys by public transport: bus”.

- The emission factors in the scientific database Ecoinvent have been updated in accordance
with the new version 3.10 dated 2023. Emission factors from Mobitool Version 3 have been used
for electric and hybrid vehicles since the reporting year. Updating the emission factors increased
total emissions by 5%.
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Indicator Unit 2023 2022 2021
TOTAL BUILDING ENERGY kWh 30761392 32812574 36127 586
Electricity consumption in buildings kWh 17 071496 17 204 564 18429 450
Proportion of renewable electricity % 100 100 100
Fuel consumption in buildings kWh 9433228 11774610 13 463 628
Fossil fuel consumption kWh 7874490 11110147 12715301
Renewable energy consumption kWh 1558738 664 463 748 327
Proportion of renewable fuels % 17 6 6
Consumption of district heating in buildings kWh 2359763 2191895 2535065
Extrapolation of entire building energy - Group kWh 1896 906 1641505 1699443
TOTAL BUSINESS TRAVEL km 47 868 341 40070 743 35486181
Journeys by public transport: rail km 12565210 10 663 632 6800421
Journeys by public transport: bus km 227248 - -
Car trips own fleet and leased vehicles' km 13692391 12308 997 14692 678
Car trips in third-party vehicles - rental cars, travel expenses and taxis? km 11377 843 11136 998 10841792
Air travel km 8680701 5355048 2677 749
Extrapolation of all business travel - Group km 1324949 606 068 473 540
TOTAL PAPER CONSUMPTION kg 531836 564154 664 263
Proportion of recycled paper % 16 17 19
Extrapolation of total paper consumption - Group kg 33920 31304 34242
TOTALWATER CONSUMPTION m? 62984 59 426 59 655
Extrapolation of total water consumption - Group m? 4607 4082 3494
TOTAL WASTE kg 702906 684475 585826
Proportion of recycled waste % 50 - -
Extrapolation of total waste - Group kg 50693 42742 34493
TOTAL LOSS OF COOLANTS AND REFRIGERANTS kg 0 34 25
TOTAL EMISSIONS tCOse 14251 16 362 15080
Scope 1 emissions " tCOse 7095 7406 8585
Scope 2 emissions® tCO,e 388 414 516
Scope 3 emissions tCO,e 6768 8542 5979
Scope 3 emissions Cat. 1 “Purchased goods & services (paper, water)” tCO,e 462 512 592
Scope 3 emissions Cat. 3 “Energy activities” tCO,e 736 906 1045
Scope 3 emissions Cat. 5 “Waste” tCO,e 232 195 170
Scope 3 emissions Cat. 6 “Business travel”? tCO,e 5337 6930 4172
Relative environmental indicators per FTE
Indicator Unit 2023 2022 2021
Number of full-time employees FTE 10442 10126 10219
Building energy kWh/FTE 2946 3241 3535
Business travel -2 km/FTE 4585 3957 3473
Paper consumption kg/FTE 51 56 65
Water consumption m?/FTE 6 6 6
Waste kg/FTE 67 68 57
TOTAL EMISSIONS kg CO,e/FTE 1365 1616 1476
Scope 1 emissions"? kg CO,e/FTE 679 731 840
Scope 2 emissions® kg CO,e/FTE 37 41 51
Scope 3 emissions? kg CO,e/FTE 648 844 585

! The number of vehicle kilometres driven by Swiss Life fleet vehicles includes both business and private trips. The exact number of kilometres driven in private cars will be deter-

mined for the next reporting period.

2 The number of car kilometres driven by sales force employees in France (331 FTE as at 31.12.2023) is not included due to incomplete data. This data was also not reported in

the previous reporting years 2019-2022.

* Emissions relating to vacant building floorspace are also reported under scope 1 and 2.
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Evolution of environmental indicators per FTE

In the year under review, Swiss Life further reduced building energy consumption compared to
2022 (-9% per FTE). This was due to expanded energy-saving measures at various locations,
Moreover, no additional emergency fuel was purchased in the year under review. In addition to
reducing building energy consumption, Swiss Life increased the share of renewable fuel sources
in 2023 from 6% in the previous year to 17%. Travel activity at Swiss Life saw a year-on-year
increase (+16% per FTE). One reason for the increase is that Swiss Life began, in the year under
review, to consistently include incentive trips in this category. These relate to seminars organised
by Swiss Life for groups of 20 or more participants and lasting more than one day. Compared to
the baseline year 2019, business trips were reduced by 22% per FTE overall. In terms of paper
consumption, Swiss Life posted a slight reduction compared to the previous year (-9% per FTE).
In terms of water consumption (0% per FTE) and waste (-1% per FTE), there were no significant
deviations from the previous year.

In total, measured emissions in the reporting year amounted to 14 251 t COse or 1365 kg CO,e
per FTE - a decrease of 16% per FTE compared to 2022. This decline is also attributable to a
one-time incentive trip in Germany in the previous year. Since 2021, all electricity used by
Swiss Life has originated from renewable energy sources. By the end of 2024, Swiss Life wants to
reduce total emissions per FTE by 35% compared to 2019. It is making good progress to this goal:
emissions per FTE were reduced by 44% at the end of 2023 compared to 2019.
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Measures taken within the Swiss Life Group

Switzerland

- In Switzerland, Swiss Life is a member of the Zurich Energy Model and has been drawing all its
electricity from renewable energy sources for over ten years. Founded in 1987, the Zurich Energy
Model is an association of companies that set themselves voluntary targets for energy efficiency.
In setting its new targets for 2020, Swiss Life renewed its pledge to increase energy efficiency at
its Zurich location by 1.5% annually until 2030.

- Swiss Life’s head office in Zurich is virtually carbon-neutral. Since the early 1990s, the building
has been cooled and heated with water from Lake Zurich. In addition, construction of a photo-
voltaic system commenced in the year under review, and this will become operational in 2024.
Rainwater is used for sanitary installations at the Binz premises in Zurich. Since 2023, 100%
Swiss biogas has been used for heating buildings at both locations. Since 2021, Swiss Life been
steadily increasing the share of recycled copying and printing paper. Recycled paper as a per-
centage of total paper consumption is due to increase to 80% by 2024. The Blauer Engel paper
used by Swiss Life is one of the most ecological labels: it is made entirely of paper fibres from
recycled paper, based on a production process that avoids the use of hazardous chemicals.
Swiss Life also promotes the use of public transport by providing its employees with season
tickets for local public transport operators at reduced rates. In addition, Swiss Life supports
cycling and the use of e-bikes by offering discounts on local cycle rental systems. All sites pay
due attention to waste separation. There are recycling points on all floors of the operational
buildings in Zurich.

- With its operational ecology programme, Swiss Life seeks to make an active contribution to
climate change mitigation. This is why it set up the Swiss Climate Foundation in 2008 in
cooperation with other Swiss companies. The Foundation supports SMEs in becoming more
energy-efficient and reducing their CO, emissions. Swiss Life actively contributes to the
Foundation through its chairmanship of the Advisory Board and its permanent seat on the
Board of Trustees.

France

- Since the initiation of the Group-wide “Swiss Life 2024” programme, Swiss Life France has
focused on the following four priorities for reducing CO, emissions in its own operations : cut-
ting resource consumption and optimising waste separation, reducing CO, emissions, increasing
employees’ environmental awareness, and involving business partners and suppliers. Numerous
measures have been defined for these four priority areas. For example, one of the two Swiss Life
France data centres has been outsourced to an efficient data hosting specialist, thereby reducing
CO, emissions.

- To better manage resource consumption, Swiss Life France has implemented an energy saving
plan. The key components of this energy saving plan are the harmonisation of heating and air-
conditioning temperatures, reduced lighting times, switching-off of hot water in sanitary
areas, grouping of teams by floor or building, and awareness campaigns.
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Swiss Life France wants to steadily reduce its paper consumption, in particular through digi-
talisation projects. During the year under review, Swiss Life France, in collaboration with Lecko
Analytics, also developed the GreeT application for measuring the digital CO, footprint.
Available to all employees, this system measures the carbon footprint of individual and joint
consumption in connection with Microsoft 365 applications. Recommendations on responsible
practices are then provided. As a measurement and awareness-raising tool, it helps to strengthen
the “green I'T” approach.

In order to steadily reduce CO, emissions in the sales area, Swiss Life France has drawn up
more environmentally friendly guidelines for its own vehicle fleet. The vehicles will be succes-
sively replaced with hybrid and electric vehicles after the expiry of the existing lease agreements.

Swiss Life France has also tightened up its travel guidelines. On the most highly frequented
routes involving stays of more than one day, rail must be chosen as the means of transport for
at least one journey. In addition, air travel must no longer be used for internal events attended
by more than 20 people.

Germany

In Germany, the two main Swiss Life branch offices - in Garching near Munich and in Hanover
- have repeatedly been awarded the ECOPROFIT seal for their outstanding commitment to
corporate environmental protection. The seal rewards efforts to reduce CO, emissions and save
resources.

Swiss Life Germany has also been represented in the “Klima-Allianz der Stadt Hannover”
(Climate Alliance of the City of Hanover) network for over ten years and, in cooperation with
other companies, undertakes to reduce CO, emissions and increase energy efficiency in this
urban area.

In order to further reduce CO, emissions, Swiss Life Germany decided with immediate effect
to replace the company cars of its Executive Board Members and level 1 managers with electric
vehicles. The Car Policy, the central set of rules for the company car fleet, was already amended
as of 1 September 2022. The cars will be replaced successively as their current leasing contracts
expire. In the medium term, this means exchanging around 50 vehicles - equivalent to 100% of
the company car fleet in internal services. To this end, charging infrastructure for company
cars and employee vehicles has been created at both locations.

At the Hanover location, the entire lighting system was converted to LED.

The digitalisation of processes holds great potential for climate change mitigation. This
includes use of the e-signature and sustainable application, contract and commission pro-
cesses. The aim is to make the customer process as independent of time and location as possible
in order not only to increase customer satisfaction, but also to reduce emissions caused by
paper printing and travel.
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Swiss Life International

- The Liechtenstein, Luxembourg, the UK, Austria, the Czech Republic, the Netherlands, Switzer-
land and Slovakia work in modern, energy-efficient office buildings. Environmental impact is
steadily being reduced in all areas through progressive digitalisation and optimised use of
workplaces. The most important measures include reducing paper consumption and waste and
encouraging the use of public transport.

Swiss Life Asset Managers
- In Switzerland, Livit Ltd has since 2022 replaced all petrol and diesel fleet vehicles with hybrid
vehicles.

- Energy from 100% renewable sources is used in Luxembourg and only recycled paper is used for
copying and printing. In addition, waste is systematically separated at the recycling points
located on all floors of the building. Since 2022, the provision of glass bottles and water dis-
pensers has also reduced the number of disposable and reusable bottles. Moreover, tickets for
local public transport services are subsidised by the company.

- As part of internal sustainability communication in Germany, a monthly newsletter is sent to
employees in which colleagues present inspiring options for a sustainable lifestyle. In addition,
Swiss Life Asset Managers is actively involved in various local sustainability projects.

- A number of sustainability initiatives are also being implemented at other Swiss Life Asset
Managers locations. For example, the Oslo office has been certified with the Eco-Lighthouse
Label. The Eco-Lighthouse certification system integrates environmental management as well
as internal and external environmental measures into the Norwegian regulations on system-
atic health, environment and safety measures at companies. A further example: in London,
waste is separated and recycled and used electronic equipment is donated to charities.
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Human Rights

Swiss Life undertakes to uphold social and environmental standards
within its spheres of influence. The approach to respecting human
rights is set out in a Group-wide declaration.

Swiss Life respects the internationally recognised rights set out in the UN Guiding Principles on
Business and Human Rights (UNGPs). In this context Swiss Life adheres, in particular to:

- the International Bill of Human Rights;

- the core standards and the principles of the International Labour Organisation (ILO), including
the Convention on discrimination (No. 111), the Convention on the minimum age for the
effective abolition of child labour (No. 138) and the Convention on the prohibition of and
immediate action to eliminate the worst forms of child labour (No. 182).

As a signatory to the United Nations Global Compact (UNGC), Swiss Life makes an annual
public commitment to respect and support human rights and comply with the Ten Principles
of the UNGC. Additionally, Swiss Life adheres to international general and sector-specific
standards, such as the Principles for Responsible Investment (PRI) and the Principles for
Sustainable Insurance (PSI).

Approach and due diligence

Swiss Life wants to avoid, address or mitigate possible negative effects on the company’s activities
or third-party activities associated with Swiss Life, particularly in four areas:

- In its business behaviour

- As an asset owner and manager

- In the insurance and advisory business
- As an employer
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Swiss Life has internal policies and procedures in place for each area. Human rights-related risks
are considered and monitored in the comprehensive risk profile process. They are regularly ana-
lysed and assessed in different risk categories. Information on risk mapping in the context of
potential human rights risks and the monitoring results are presented and discussed in the
responsible committees - which comprise Members of the Corporate Executive Board and the
Board of Directors.

During the year under review, Swiss Life addressed the issue of human rights specifically by
developing due diligence and transparency principles with regard to child labour. In its core busi-
ness - insurance services, consulting and asset management - Swiss Life operates in a highly
regulated financial services environment, predominantly in West and Central European countries.
As it operates in the financial services industry, Swiss Life does not process any raw materials or
produce any goods. As a result, Swiss Life is only exposed to a limited and indirect risk related to
human rights violations, such as the use of child labour, in its supply chains. During the year
under review, the audit of major suppliers did not reveal any substantiated suspicion of child
labour.

Swiss Life provides further information on how it fulfils its responsibility for the protection of
human rights in a Group-wide Declaration on Respect for Human Rights, In addition, Swiss Life

has summarised its due diligence and transparency principles with regard to child labour.

O The “Declaration of respect for human rights” is available at www.swisslife.com/humanrights

Swiss Life - Annual Report 2023

129



130

Sustainability Report - Sustainability in Business Activities

Procurement

Swiss Life demands a high degree of responsibility from its business

partners, too, in terms of implementing and meeting sustainability

standards, and requires them to fulfil their obligations towards
their employees, society and the environment.

Group-wide principles for sustainable procurement

v We treat our suppliers and service providers fairly
Our standards v/ We communicate clearly and understandably
asa purchaser v We buy locally and sustainably

v Compliance with Swiss Life principles

What we expect of v Compliance with legal regulations must be assured at all times

suppliers and service providers v/ We expect our suppliers to honour the same social, human rights
and environmental standards as we do

v Satisfaction of Swiss Life’s general expectations regarding
What we expect of people, society and the environment

products and services v Environmentally friendly and sustainable distribution, transport
and production appropriate to the product

The consideration of sustainability aspects in the context of procurement is dealt with in a
dedicated working group within the Group-wide sustainability organisation.

Maintaining relationships and communicating with suppliers and service providers are key com-
ponents for the implementation of sustainability aspects in procurement. To this end, Swiss Life
introduced a Group-wide platform for monitoring key suppliers in 2023. This platform enables
Swiss Life to manage and monitor its suppliers. In 2023, all business units identified their key
suppliers and started to register them. This was done in order to meet the expectations in political
circles and in society at large, as well as to take account of the emerging regulatory and legal
tightening. Thanks to the individual sustainability assessments of its business partners,
Swiss Life is able to better monitor the ecological, social and ethical risks in its supply chain and
thus take another major step forward in its continuous efforts to achieve sustainable procurement.
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For its insurance business, Swiss Life mainly sources products and services in the following
categories:

- Professional services (such as advisory services)

- Marketing and advertising

- Human resources

- IT services and telecoms

- IT software and IT hardware

- Facility management services (security personnel, building maintenance, cleaning, etc.) and
general services (catering, electricity, gas, etc.)

- Travel

Percentage split of purchasing volume by category

Asat31.12.2023

Facility management and Travel 8%
general services 12%

IT services and
telecoms 16%

Professional
services 35%

IT hardware 2%

IT software 14%

Human resources 5%

Marketing and
advertising 8%

Swiss Life established a working group on sustainable procurement some years ago. All five
business areas and Group functions are represented here. The working group meets regularly to
coordinate sustainable procurement issues throughout the Group and to set the annual goals.
Coordination on the handling and monitoring of suppliers on the Group-wide platform is carried
out in this circle.

When selecting suppliers, Swiss Life is also guided by ethical, ecological and economic principles
and - wherever possible and practicable - works with local suppliers or at least with suppliers in
OECD countries.

In Switzerland most suppliers and service providers are domestically based, though these are
supplemented by business partners from the EU.

In its other core markets, France and Germany, Swiss Life also works mainly with national sup-
pliers. In both countries, foreign suppliers account for only a small proportion of 5% at most.

When working with major international groups in the IT area, Swiss Life works wherever possi-

ble with their national companies at all locations so that emissions from travel are kept as low as

possible.
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Moreover, Swiss Life is one of Europe’s leading real estate investors and has the biggest private
real estate portfolio in Switzerland. In this context, Swiss Life mainly uses external partners for
architecture and design services as well as general construction services.

Guidelines for suppliers and service providers

In 2021, Swiss Life revised its directive on Group-wide procurement in order to reflect Swiss Life’s
sustainability principles even better in the directive documents and to tighten the existing regula-
tions accordingly. Special attention was paid to issues relating to labour standards and human
rights. The directive entered into force in the fourth quarter of 2021 and amendments arising from
the directive have been incorporated in the divisional business areas’ respective Codes of Conduct
for suppliers.

In all divisions, companies that wish to work with Swiss Life must comply both with the relevant
statutory provisions and with Swiss Life’s own standards. Evaluation of key suppliers and service
providers is integrated in the Swiss Life Group’s risk management framework. If any of the agreed
standards are violated, Swiss Life demands that corrective measures be implemented. In the event
of serious or repeated breaches, the cooperation will be terminated. There is a contractually agreed
right to carry out audits of suppliers and service providers. This may include requesting confirma-
tion of ISO certification, checking the validity of such certification and analysing the underlying
reports.

When concluding contracts with suppliers and service providers, Swiss Life expects them in
principle to observe the following standards:

- Compliance with applicable environmental and climate change mitigation standards

- Compliance with legal regulations on working hours and ensuring working conditions that do
not endanger employee health or security

- Fulfilment of legal regulations relating to salaries, compensating overtime and payouts

- Assurance that their employees can work in an environment free of discrimination on the basis
of race, gender, religion, origin, disability, age, sexual orientation, handicap or other attributes

- Respect for employees’ rights of association and collective bargaining

- Renunciation of child and forced labour

- Compliance with the articles of the Universal Declaration of Human Rights (UDHR)

With regard to compliance with human rights, Swiss Life also expects its service providers and
suppliers to comply with the same international human rights standards as Swiss Life itself (see
section on “Human Rights”). It communicates this expectation to suppliers via the procurement
departments of the business units and has set this out accordingly in a Group-wide internal
directive.

Swiss Life mainly works with service providers and suppliers in European countries where local
regulations guarantee compliance with labour and human rights.
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Since 2023, all business areas (the core markets of Switzerland, France and Germany as well as
Swiss Life Asset Managers and Swiss Life International) have a Code of Conduct for Suppliers.
This obliges suppliers to assume responsibility for adhering to the standards listed above, including
anti-corruption guidelines.

In its core markets of Switzerland, France and Germany, Swiss Life gives preference to products
and services from companies that can be shown to have a certified environmental management

system (ISO 14001 or EMAS) and general quality certification (e.g. ISO 9001 or ISAE 3402).

Since 2020, the Swiss Life Group has only procured office and IT equipment under global
contracts bearing a sustainability label such as EnergyStar, Blue Angel or ECMA 370.
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Political Commitment

Swiss Life cultivates an active dialogue with politicians and
articulates its concerns in the principal business associations,
as political and regulatory conditions have a strong bearing
on their areas of activity and impact customers, sharebolders,
supervisory authorities and the general public.

Swiss Life is committed to promoting a competitive business location and appropriate regula-
tion in all markets of relevance for it. In doing so, it focuses on the most significant issues for its
business areas, such as pensions and insurance, investment and asset management, real estate
management and customer advice, as well as requirements regarding insurance solvency and
consumer protection.

Swiss Life’s “Political Communication” steering committee defines the strategic orientation of
its political work. The members of this committee are the Group CEO and Group CFO, the
CEOs of the divisions headquartered in Switzerland, the General Counsel, the Chief Risk Officer,
the Heads of Group Communications, and the Head of Group Human Resources. The steering
committee meets four times a year and defines the political priorities. The Public Affairs team of
the Swiss Life Group reports to the Chairman of the Board of Directors and bears process
responsibility.

Stakeholder management and work in industry associations

Swiss Life fosters contacts with representatives of the political, administrative and business com-
munities as well as with supervisory authorities. In its direct exchanges with political groups,
Swiss Life aims to better understand their opinions, expectations and perspectives, while at the
same time gauging how the enactment or amendment of legal principles could affect its busi-
ness. In Switzerland, centre-right parties are supported with a regular annual contribution.
Swiss Life again donated around CHF 500 000 to this cause in 2023 - as in previous years. In
addition, individual centre-right candidates were supported in the 2023 election year with indi-
vidual campaign-financing contributions not exceeding CHF 12 000. Swiss Life has donated
around CHF 175 000 for this purpose. Here, Swiss Life is guided by the rules in its Code of
Conduct, as specified in the internal directive Code of Conduct. The directive stipulates that
donations to political parties must be free of any obligation. No significant support was provided
to political parties in the markets outside Switzerland. The divisions also confirm to Group
Public Affairs that they comply with all applicable regulations regarding national association
memberships and financial contributions.

Political advocacy work and communication are closely coordinated with umbrella and industry
associations in all the divisions. Moreover, a number of company executives are members of
various national industry associations in particular. In Switzerland, Members of the Corporate
Executive Board and Swiss Life employees are active on various committees of the Swiss Insur-
ance Association (SIA).
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In Switzerland, Swiss Life Asset Managers is represented on the boards of the Swiss Real Estate
Association (VIS) and the Asset Management Association Switzerland. It is also represented at
the Conference of Investment Foundation Managers (KGAST) through the Swiss Life Invest-
ment Foundation. A Member of the Board of Directors of subsidiary Livit Led chairs the Swiss
Real Estate Association (SVIT Schweiz).

Swiss Life France is a member of the French Insurance Federation (Fédération francaise de
l'assurance, FFA), France’s largest trade association in the insurance sector. The company is
represented through a number of employees who actively participate in the committees for
different insurance-related themes.

With its Public Affairs unit, Swiss Life Germany adopts positions on the most relevant current
regulatory issues. These are projected to decision-makers in politics and society as well as
through the committees of key industry associations. Swiss Life Germany is a member of the
German Insurance Association (GDV) and of various associations representing intermediaries,
such as the “Verband unabhingiger Finanzdienstleistungs-Unternehmen in Europa eV.”
(VOTUM).

Swiss Life International is a member of country-specific industry associations in its markets
of Liechtenstein, Luxembourg, the UK, Austria, Singapore, Slovakia, the Czech Republic, the
Netherlands, Italy and Switzerland.

Committed to the militia system

In Switzerland, Swiss Life is committed to the militia system (part-time public service) in the
firm belief that it promotes better understanding between politics, society and business and
facilitates valuable knowledge transfer. Swiss Life therefore supports employees who take on a
political or public office. Full-time employees can use up to 20% of their working hours for per-
forming such a mandate. In addition, Swiss Life organises regular events in Switzerland for
employees who hold political or public mandates.
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Corporate Citizenship

Swiss Life supports projects and institutions in the ﬁelals of social
affairs, culture, science, education and research, and operates a total
of seven of its own foundations in its various core markets.

In line with the purpose and corporate strategy, the social activities of all Swiss Life Group divi-
sions are concentrated on projects promoting self-determination and confidence. In 2023, con-
tributions in this area totalled around CHF 3.3 million.

Switzerland

- In 2005, Swiss Life founded the “Perspectives” Foundation, which supports charitable initia-
tives in the fields of health, science, education, culture and sport and donates between CHF 1.3
and 1.5 million every year to social charity projects in Switzerland. In 2023 it supported 133 pro-
jects and organisations with donations totalling around CHF 1.4 million. The founding com-
pany, Swiss Life, provides all the funds.

- Asecond foundation operated by Swiss Life in its home market of Switzerland is the Anniversary
Foundation for Public Health and Medical Research, which was founded in 1957 on the occa-
sion of the company’s centenary. This foundation supports medical research projects and specific
charitable organisations for people with physical and mental disabilities. Swiss Life has made
annual donations between CHF 400 000 and CHF 600 000 to this foundation in recent years.

- The Swiss Life Select distribution company operates the “Confidence for Children” foundation
in Switzerland. This organisation supports children who are disadvantaged in respect of their life
and development opportunities, thus giving them a better chance of leading a self-determined
and independent life. Last year, in addition to the main project in Kyrgyzstan, several aid projects
of other associations and foundations were supported, for example in Kenya, Ethiopia and
Guatemala. The foundation receives key support from Swiss Life Select’s financial advisors and
employees, In addition, donations are also made by third parties who have become aware of the
foundation through its media presence. In 2023, the foundation received donations of around
CHF 150 000. All administrative costs are borne by Swiss Life Select Switzerland.

- In addition to these commitments to foundations, Swiss Life promotes Swiss film-making and
helps artists go their own creative way. Swiss Life supported the Solothurn Film Festival and the
Locarno Film Festival in 2023. Moreover, Swiss Life has sponsored classical music in Switzerland
for years through its financial commitment to Tonhalle-Orchester Zurich, the Zurich Opera
House, the Lucerne Festival and the Davos Festival.

- Swiss Life Asset Managers has sponsored the Swiss Life Thesis Award for the past ten years. The
Award, presented in cooperation with the Institute for Financial Services Zug (IFZ), part of
Lucerne University of Applied Sciences and Arts, and the business journal Finanz und Wirtschalft,
provides a platform for innovative and practice-oriented research work at Swiss universities. The
best theses in the fields of investment, financial markets, financial services companies, financial
instruments and corporate finance are singled out for awards each year. The Swiss Life Thesis
Award comes to CHF 20 000 in total.
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France

- Since its inception in 2008, the Fondation Swiss Life has been supporting long-term projects
with its partners in the fields of health, art and social engagement. The main projects are
support in area of cancer research (“Une Jonquille contre le cancer” a breast cancer awareness
month, with the Curie Institute), support for Alzheimer patients and their carers (specially
adapted visits to museums and cultural institutions, concerts, travel therapies) and support for
carers (“Prix Initiative Aidant.e.s” with Collectif Je CAide and awareness-raising conferences for
employees). The Fondation Swiss Life also supports artistic creativity, with the “Prix Swiss Life
a4 Mains” awarded for works in photography and music. In addition, 14 solidarity projects in
various areas were supported in 2023 as part of the “Aider & aider” employee volunteer pro-
gramme. In the year under review, the Fondation Swiss Life received EUR 300 000 from its
founding members and EUR 50 000 from Swiss Life Asset Managers France to support various
initiatives.

In 2023, Swiss Life France launched the solidarity initiative #ActForLife. This offers employees
six ways to get involved: solidarity actions for companies, “Aider a aider,” salary donations,
conferences and awareness raising, sponsorship of senior skills and team building events. All
actions are documented on an online platform accessible to all employees.

Germany

- Through the Swiss Life Stiftung fiir Chancenreichtum und Zukunft (“Foundation for
opportunities and the future”), Swiss Life Germany does its part for educational equity and
equal opportunity in Germany. It works towards having as many people as possible - regard-
less of their social background - retain their natural sense of curiosity, acquire knowledge
and, as a result, lead a self-determined life. The foundation is mainly financed with dona-
tions from employees and distribution partners. Swiss Life Germany covers its personnel
and administrative costs, thus allowing 100% of donation revenues to go towards project
work. This organisation is a pure support foundation: it supported more than 80 initiatives
with a total of more than EUR 750 000 in 2023.

- In 2019 the Swiss Life Stiftung fiir Chancenreichtum und Zukunft initiated a multi-year stra-
tegic cooperative project called KinderHelden. This mentoring initiative offers improved edu-
cational opportunities to primary school children with a difficult background and helps them
integrate into society. Employees and distribution partners serve as mentors on a voluntary
basis for children from disadvantaged backgrounds.

Austria

- Swiss Life Select in Austria runs a foundation called Zuversicht fiir Kinder (“Giving children
confidence”). In the year under review, this foundation supported 17 local and international aid
projects as well as providing medical aid in specific cases. Donations of about EUR 47 500 were
collected, mainly from Swiss Life Select financial advisors. With their help and the support of
customers and private individuals, numerous children were given a new perspective in life. In
addition, for the past six years Swiss Life Select in Austria has been a sponsor of the Junge Phil-
harmonie Wien (Vienna young people’s philharmonic orchestra).
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Sustainability as an Asset Owner and Manager

In its vole as an asset owner and manager, Swiss Life consistently
integrates different approaches to Responsible Investment into its
investment activities. In addition, Swiss Life has a growing range
of sustainable products based on a stringent set of rules.

Principles and OVerVIEW ...t e 139
SECUITLIES ... 143
Active StewardShip ... 145
Real Estate Management.. ... ..ot 146
Infrastructure INVeSTMeNTS ... 149
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Principles and Overview

At least one of the eight Responsible Investment approaches as defined
in the Principles for Responsible Investment (PRI) applies to around
90% of the total assets managed by Swiss Life.

Swiss Life is an asset manager for its own insurance companies as well as for third-party clients
such as pension funds, other insurance companies and private investors. As a responsible inves-
tor, Swiss Life can make a relevant contribution to the positive development of society and the
environment. It does this by reducing risks to society and the environment, exploiting corre-
sponding opportunities, and offering its customers appropriate investment products and solu-
tions. The long-term protection of customer funds and the optimal allocation of risk capital are
the main objectives. Invested assets must be secure, profitable, and liquid overall. Due to the
long-term nature of its liabilities, Swiss Life invests predominantly in fixed-income securities
such as government and corporate bonds as well as in real estate, equities and infrastructure. Its
investment decisions have always been informed by a long-term assessment of risks and returns.

To communicate its commitment to responsible investing in a structured way, Swiss Life has
formalised its approach to integrating ESG criteria into investment and risk management pro-
cesses, and is continuing to develop it. The resulting policy on Responsible Investment describes
how the different approaches to Responsible Investment in accordance with the Principles for
Responsible Investment (PRI) are to be applied, both for proprietary assets and for third-party
assets. Overall, at least one Responsible Investment approach according to PRI is applied to
about 90% of total assets under management. Further information can be found in the Responsible
Investment Policy and in the table below. Swiss Life and all its subsidiaries are fully committed to
the PRI and disclose their Responsible Investment activities accordingly. This was recognised,
for example, in the Swiss Life Group’s last PRI assessment in the year under review: the Policy,
Governance and Strategy module was awarded a score of 66% or four stars.

2 The PRI Assessment Reportis available at www.swisslife-am.com/pri-assessment

O The Responsible Investment Policy is available at www.swisslife-am.com/ri-policy
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Implementation of the PRI approaches in the different asset classes

Exclusions /

negative Positive Best-in-class- Norms-based Thematic Active Impact
screening screening screening screening ESG Integration  investment stewardship investing
Fixed income X X X X X X X
Equity X X X X X X X X
Private equity
Hedge funds
Property X X X X X
Cash
Infrastructure X X X X X
Mortgages
Loans
Multi-asset

Money market

For the prevention of “greenwashing”, Swiss Life emphasises clear and transparent communica-
tion with its stakeholders in which sustainability aspects are addressed. In the case of investment
products in particular, it ensures that adequate control mechanisms exist and that definitions
are based, where appropriate, on established industry standards. These control mechanisms
include, for example, monthly reports depicting the key sustainability aspects of a portfolio and
serving as a basis for discussion in certain bodies (e.g. the Risk Committee). The reports and
publications of the EU-domiciled ESG and Sustainable Impact funds all comply with the SFDR
transparency requirements.

As a major investor, Swiss Life is committed to ensuring that direct investments in its portfolio
are in line with Swiss Life’s fundamental standards and values. As a signatory to the UN Global
Compact, Swiss Life is committed among other things to the fundamental principles for upholding
human rights and protecting the environment. In addition, Swiss Life Asset Managers has been
a member of the Net Zero Asset Managers initiative since 2022 and submitted its initial targets
in the year under review. These encompass 15% of the total assets under management and relate
in particular to the real estate and bond portfolios. Further information on the targets can be
found at swisslife-am.com/net-zero-asset-managers.
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Assets under management' - breakdown by
asset class

Corporate bond portfolio' - breakdown by

industry sector

Asat31.12.2023

Asat31.12.2023

Other financial services

0y
Energy 5% providers 5%

Alternative investments 5%

Information/
technology 4%

Properties 34% Health 5%

Bonds 43% Banks 36%

Other 13%

Mort-
gages 4%

Loans 2% L /

Shares 11% |

Communi-
cation 5%

N Consumer
Industry 6% _goods,
— 3 non-cyclical 9%
Consumer

Other 1% discretionary 6% ‘ Utilities 6%

! Total assets under management for insurance business ! Managed corporate bonds for the insurance business

and third-party clients (CHF 38 billion)

Framework for integration of ESG criteria

The Responsible Investment approach is based on the core values of fiduciary duty, intergenera-
tional responsibility and active stewardship. Swiss Life Asset Managers has set itself the goal of
establishing a robust and transparent investment approach that ensures credibility and trans-
parency in its product offering.

The rules are assigned to three levels. The first level, “exclusions,” is intended to minimise the risk
of adverse financial impacts arising from certain sectors. It is also intended to mitigate reputa-
tional risks that could be associated with breaches of international standards or principles. The
second level, “sustainability safeguards,” aims to mitigate the partial risk arising in the investa-
ble universe from the viewpoint of double materiality while ensuring a robust ESG coverage of
the portfolio. The third level, “significant approach,” characterises the ESG or sustainable impact
objective that the productis promoting. This approach is defined by clear and measurable metrics
that enable transparent reporting on achievement of the product objectives. While exclusions
apply to the entire Swiss Life Asset Managers product range, the “sustainability safeguards” and
“significant approach” are only applied to ESG and sustainable impact products. Furthermore,
for the “sustainable impact” product category, the degree of stringency of the last two levels has
been set higher than for the ESG product category, making it the most advanced product category
in terms of sustainability.
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While all asset classes (equities, corporate bonds, government bonds, real estate and infrastruc-
ture) follow the principles of this three-tier rule-based approach, the technical criteria may differ
to take account of the specificities of the individual asset classes. Multi-asset portfolios are sub-
ject to the specific rules of the respective asset classes included in the portfolio.

Responsible Investment Report

Further information on Responsible Investment at Swiss Life Asset Managers can be found in the
Responsible Investment Report.

O The Responsible Investment Report is available at www.swisslife-am.com/rireport

Scenario analyses

Swiss Life aims to monitor and manage climate-related risks for the long-term sustainable man-
agement of its investment portfolio. Thus in addition to carbon footprint, carbon intensity and
CO; emissions, the company also integrates forward-looking indicators from scenario analyses
into its investment and risk management processes. In addition to the regular Paris Agreement
Capital Transition Assessment (PACTA) studies, Swiss Life Asset Managers is developing a better
understanding of climate-related risks and ways of demonstrating them. The aim is to use dedi-
cated climate risk reports to show potential future changes in the market value of portfolio
companies triggered by physical and transitory climate risks. Such analyses are carried out using
integrated assessment models (e.g. REMIND-MagPIE 3.0-4.4) and NGEFS scenarios in a 1.5°,
a2°and a 3° world.

Swiss Life - Annual Report 2023



Sustainability Report - Sustainability as an Asset Owner and Manager

Securities

Securities make up the largest share of Swiss Life’s total assets under
management. Swiss Life takes a large number of measures into
account in the investment process for securities. These include dedicated
ESG products, the systematic exclusion of certain companies and the
exercise of voting rights at shareholder meetings.

In the investment process for securities - such as shares and corporate and government bonds -
Swiss Life uses, among other things, analyses by various independent international ESG research
and valuation service providers. ESG information on over 20 000 share and bond issuers world-
wide helps Swiss Life to swiftly identify and anticipate the risks relating to environmental and
social issues as well as governance aspects. This also ensures early recognition of risks arising
from ESG problems such as infringements of labour law, shortcomings in corporate governance
and indications of corruption or environmental risks relating to climate change. Swiss Life also
tracks specific CO, metrics, such as carbon footprint and carbon intensity. Specific targets have
been set for certain portfolios (see NZAMi commitment above).

Swiss Life sets ESG thresholds on the basis of external ratings in order to avoid issuers with a
poor ESG performance when making new investments. In particular, it avoids issuers that have
a low ESG rating or are involved in serious ESG controversies. As part of its credit analyses of
issuers of fixed-income investments, Swiss Life takes numerous ESG factors into account, such
as the carbon footprint, ESG ratings and ESG controversies. On this basis, detailed credit reports
are formulated which are then analysed by the risk committees.

Unlike fixed-income investments, for which Swiss Life pursues an active investment approach, a
passive approach is taken for equity investments. As a result, there is limited flexibility to exclude
investments from the investment universe. In most of the equity investment strategies, however,
ESG ratings or controversies are used as a factor to optimise the portfolio. Swiss Life also attaches
great importance to exercising shareholder voting rights in its equity investments: during the
year under review, it further expanded its engagement with portfolio companies in the context of
corporate dialogues.

O The Stewardship Report is available at www.swisslife-am.com/active-stewardship-report-en
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Climate risks and exit from coal for power stations

Swiss Life supports the objectives of the Paris Agreement and, for insurance business invest-
ments, has a strategy for exiting from the carbon-intensive coal sector. In particular, Swiss Life
refrains from investing in bonds issued by companies which derive more than 10% of their reve-
nue from the mining, extraction or sale of coal for power stations. A corresponding threshold
also applies to infrastructure investments: Swiss Life does not invest in projects or companies in
which more than 10% of the company or project valuation is attributable to contributions from
transactions involving coal for power stations.

Swiss Life endeavours to persuade third-party customers to apply a similar exit strategy to their
assets. Furthermore, Swiss Life has fulfilled its green investment programme and was invested in
green bonds' to the tune of more than CHF 2 billion at the end of the reporting year.

In the year under review, Swiss Life published its Net Zero Asset Managers initiative goals. The
initiative promotes measures and investment strategies in the asset management sector that are
necessary to achieve this target. Further information on the goals can be found at swisslife-am.
com/net-zero-asset-managers.

Further selective exclusions

For all its assets, Swiss Life has defined specific limits for investment in the defence industry.
Swiss Life recognises that sovereign states have a right to self-defence but refrains from investing
in companies that are significantly involved in the production of internationally banned arma-
ments such as land mines, cluster ammunition and nuclear, biological and chemical weapons. For
this, it uses data from an independent ESG research and ESG valuation service provider plus the
generally known exclusion lists for controversial weapons published by PAX, an international
non-profit and NGO-type peace organisation, and from SVVK-ASIR, the Swiss association for
responsible investments. Companies that significantly violate the principles of the UN Global
Compact are excluded.

" Green, social, sustainable bonds
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Active Stewardship

Engagement and active stewardship are integral parts of the Responsible Investment approach.
By actively engaging with companies and relevant stakeholders, ESG challenges can be addressed
while protecting clients’ financial interests.

Voting rights in the securities portfolios are systematically exercised. A key element of this is the
analysis of all voting items related to environmental or social issues such as climate change or
human rights. In this regard, corporate dialogues have been conducted systematically with listed
companies since 2020.

When exercising voting rights, Swiss Life makes use, for example, of analyses and services pro-
vided by the external voting rights consultant Institutional Shareholder Services (ISS) and other
sources. In 2023, Swiss Life voted 5788 times at 295 annual general meetings. In 6% of cases it
deviated from the recommendations made by ISS and in around 13% of cases it voted against the
respective Board of Directors to fulfil its responsibilities.

In addition to exercising voting rights, engagement can also influence the business model of
investee companies in the case of securities. Engagement with the selected companies in 2023
took the form of a personal exchange aimed at raising awareness of the companies’ sustainability
challenges or at taking preventive measures and ultimately incorporating the results in invest-
ment decisions.

For infrastructure investments, engagement may include full management, the exercise of direct
, eNngag y g )
governance rights through board representation or direct dialogue with key decision makers.

Real estate investments engage with stakeholders such as tenants, suppliers, service providers and

municipalities involved in specific projects. Particular emphasis is placed on ongoing dialogue
with tenants, as they use the buildings and thus directly control their operational footprint.
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Real Estate Management

As a major real estate owner, Swiss Life can make an important
contribution to reducing carbon emissions in its own

portfolio. In this way Swiss Life contributes to a key target

of the Paris Agreement.

Swiss Life is one of the leading real estate investors in Europe and Switzerland. Preserving and
increasing value in the long term and ensuring sustainable earnings are of central significance to
Swiss Life. All decisions are thus oriented to a long-term property life cycle.

Reduction targets in the real estate sector

In recent years, Swiss Life has focused on gradually and systematically integrating ESG criteria
into real estate portfolio management and asset management. The company expanded this
approach in 2021 to include a CO, reduction pathway for its directly held real estate portfolio.
The reduction pathway for directly held real estate shows how the Swiss Life portfolio is posi-
tioned regarding the targets of the Paris Agreement. With regard to the 1.5° target, Swiss Life has
setitself the goal by 2030 of reducing the CO, emissions of its entire directly held building stock
by 20% compared to 2019.

Carbon intensity

(kg COze/m?)
60
50
40

30+

204 ©

2019 2020 2021 2022 2025 2030
Year

M Real estate sector 1.5°C pathway - worldwide'
M Real estate sector 1.5°C pathway - net-zero benchmark for directly held Swiss Life real estate
M Directly held Swiss Life real estate portfolio 20192

" The global reference path is available as of 2020. The value for 2019 corresponds to a linear extrapolation.

2 The calculation of the carbon intensity of the PAM real estate portfolio directly held by Swiss Life for 2022 is based on
consumption values for 56% of the gross floor area. The remaining share of 44% was estimated in 2022. In previous years,
the coverage of consumption values ranged from 60% to 80% of the gross floor area. Information on estimates can be
found in the appendix. The greenhouse gas emissions of office buildings used by the company are included in operational
ecology and are excluded from the calculation of carbon intensity.
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Swiss Life’s real estate portfolio' is already well placed in terms of CO, emissions compared to the
average real estate portfolio in the countries in which Swiss Life operates. Over the past three
years, carbon intensity has consistently fallen below global benchmarks as well as below that of
Swiss Life. Swiss Life’s primary objective is ongoing decarbonisation. Carbon intensity was
around 17 kg CO, equivalents per square metre of gross floor area in 2022.

Measures to achieve the objectives

In order to achieve its primary objective of continuous decarbonisation and the reduction of CO,
emissions by 2030 (-20%), Swiss Life is planning investments totalling around CHF 2 billion over
the period in question. Swiss Life has introduced a specially developed cockpit to monitor progress
and has integrated it into its existing I'T applications.

In order to integrate sustainability criteria systematically into the overall value creation process
of real estate investments, Swiss Life has developed its own “Responsible Property Investment
Framework”. This applies to all real estate management activities and is bringing about an opti-
misation of the real estate portfolio in terms of environmental and social aspects:

- In the transaction process, a due diligence checklist is used to identify sustainability oppor-
tunities and thus highlight potential to increase value. At the same time, this checklist allows
early identification of potential risks so that value is preserved for the long term.

- Sustainability aspects play a central role in real estate development, from the feasibility study
to the construction decision, and are integrated into the planning process. Swiss Life defines
minimum energy standards, examines ecological risk profiles, analyses the socio-economic
effects of real estate development projects and decides on the certification of buildings according
to sustainability labels such as Minergie, DGNB, SGNI, LEED, BREEAM and HQE.' These
sustainability labels provide external confirmation of properties’ quality in terms of sustaina-
bility.

- Implementing sustainability measures in property management - for example, extensive reno-
vation, specific optimisation measures, efficient in-house utilities and maintenance work -
helps reduce energy consumption in the portfolio. In turn, the associated improvement in the
properties’ energy efficiency leads to a reduction in CO, emissions. Energy-related maintenance
measures (e.g. replacement of heating systems or refurbishment of the building shell) can thus
produce energy and CO, savings of up to 50% for the properties affected. In this way, dependence
on fossil fuels is reduced further, with a shift to renewable energy sources (e.g. photovoltaics,
district heating, geothermal energy, use of river and lake water or pellets).

- By making energy-saving adjustments to technical installations and carrying out smaller-scale
upgrading measures with a shorter payback period (e.g. lighting systems or insulation of water
pipes), Swiss Life brings about improvements outside of major renovation cycles. Energy and
CO; savings of around 10% can be achieved through these optimisation measures.

" Minergie (Swiss Building Standard for Sustainable Building), DGNB (Deutsche Gesellschaft fiir Nachhaltiges Bauen), LEED (Leadership
in Energy and Environmental Design), BREEAM (Building Research Establishment Environmental Assessment Methodology),
HQE (High Environmental Quality)
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Global Real Estate Sustainability Benchmark

Since 2018, Swiss Life has participated in the annual Global Real Estate Sustainability Bench-
mark (GRESB) evaluation. This sustainability benchmarking analysis enables the company to
systematically measure sustainability aspects of the real estate portfolios evaluated and inte-
grate them into its facility management. In 2023, almost 69% of the total real estate assets under
management and 100% of the proprietary insurance asset management portfolio of Swiss Life
Asset Managers were submitted to the GRESB. GRESB coverage is already 100% for the Swiss
portfolio. All 33 portfolios submitted received the “Green Star” label.
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Infrastructure Investments

When implementing infrastructure projects, Swiss Life takes
economic, ecological and social factors as well as corporate
management aspects into account throughout the entire life cycle.

Swiss Life already incorporates ESG considerations, including a systematic ESG analysis, in the
due diligence process of infrastructure investments. Each investment recommendation includes
an ESG section that indicates the rating for 12 ESG themes and an aggregated ESG score. The
rating is based on a systematic ESG questionnaire developed in-house to assess indicators in
various areas and cover all ESG topics. Swiss Life also monitors ESG criteria and relevant devel-
opments on a quarterly basis as part of the regular monitoring processes of its underlying assets.

The infrastructure funds managed by Swiss Life Asset Managers hold several renewable energy
infrastructure assets as direct investments. Investments in the infrastructure portfolio produced
9400 GwH of electricity from heat and renewable energy sources in the year under review.

Also during the reporting year, Swiss Life Asset Managers successfully continued the GRESB
evaluation of its infrastructure funds and portfolio companies. The positive assessment results
of the core infrastructure funds reflect the commitment of Swiss Life Asset Managers to promot-
ing ESG integration and GRESB transparency within the portfolio companies.
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Sustainability in Insurance and Advisory

Swiss Life’s advisory and product strategy combines optimal
customer value with profitable and sustainable business bebaviour.

Offering and Customer Value ... 151
INSUTANCE BUSINESS ... 155
AVISOTY ... e e 158
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Offering and Customer Value

Life insurance and risk products make a significant contribution
to a financially self-determined life for insured persons. Moreover,
these products are a crucial element in occupational pensions in
many developed markets.

Swiss Life offers private and corporate clients comprehensive and individual advice plus a broad
range of proprietary and partner products through its own financial advisors, agents and distri-
bution partners. Swiss Life Select, the subsidiary specialising in financial planning for private
households and the brokering of financial products, and the advisors at Tecis, Horbach, Proven-
tus and Chase de Vere, use the Best Select approach to help their customers choose the product
that suits them best. In this way, customers are given access to an extensive range of products
from many suppliers.

As a pensions and financial services company, Swiss Life puts people at the centre of its business.
Product solutions with a savings component make it possible to provide for retirement and close
potential gaps in coverage. Life and disability insurance can enable people to provide material
security for their relatives or mitigate the financial consequences of earning incapacity or occu-
pational disability. Swiss Life thus makes a positive contribution to people, thereby underlining
its relevance to society.

In the advisory area, the 17 000-plus advisors who conduct Swiss Life’s dialogue with customers
have access to digital solutions that support them in the advisory process. The purposeful com-
bination of personal advice and digital support is at the root of Swiss Life’s “phygital approach”.
This approach ultimately leaves advisors with more time to give their customers personal advice.
They make targeted use of digital aids where this creates added value for customers, e.g. in iden-
tifying the best solution for them.

Digital customer portals and new forms of collaboration

In the last few years, Swiss Life has repeatedly carried out its own qualitative and quantitative market
research to find out at an early stage what its customers expect of a sustainable company and to meet
their needs as best possible. This shows, among other things, that customers see transparency, flexi-
bility, fairness and a long-term business model as important cornerstones of a sustainable company.

In addition to personal advice, Swiss Life also offers its customers access to online portals where they
can view their documents anytime and anywhere, make appointments, request offers and make
changes quickly and easily. Online calculation tools are also provided so that customers can simu-
late scenarios on their own. They can then decide how they wish to interact with Swiss Life and
choose their own mode of access. Swiss Life applies industry standards and uses digital solutions to
avoid discontinuities in the use of media, reduce the amount of printed paper and guarantee high

quality.
Swiss Life intends to continue making targeted investments in digitalisation. Investments in digital

advisory platforms will thus remain a key element of the Group-wide “Swiss Life 2024” programme
in order to further improve the quality of customer advice and enhance the customer experience.
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Customer satisfaction and the Net Promoter Score (NPS)

Swiss Life continuously assesses customer satisfaction at the key contact points. Directly following
interaction, customers are asked about their experience, satisfaction and willingness to recommend
Swiss Life. Anyone who gives a negative response is contacted within 48 hours. In this way, Swiss Life
can be sure that it understands the reasons for a negative rating and can offer the customer a solu-
tion. Customer satisfaction is surveyed in close collaboration with an independent market research
institute.

The Direct Customer Feedback programme has been continuously expanded in recent years.

Development of the Direct Customer Feedback programme
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Swiss Life bases its quantitative measurement of customer satisfaction on the Net Promoter
Score (NPS), which indicates the customers’ willingness to recommend a provider to family
and friends. The NPS is surveyed continuously and reported internally on a quarterly basis.
What is more, the NPS is a component of the objectives-setting process and of performance
reviews of employees with customer contact.
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With regard to the Service Center contact point, the recommendation rate is also positive and
increased again in some market units. Continuous process optimisations and improvements to
digital aids, independent quality assurance by employees and personal service provided by human

beings played a key role here. Customer feedback is regularly analysed and used to enhance
processes.

In the interests of long-term customer relationships and the optimisation of business activities,
Swiss Life has systematic complaints management procedures. Complaints about various topics,
such as advice, products and service delivery, can be submitted in digital or analogue form.
Swiss Life takes every complaint seriously and uses feedback from its customers to improve its
service, scrutinise processes and consistently step up its quality assurance efforts.

In addition to measuring customer satisfaction, Swiss Life also conducts surveys to gauge the

internal perception of its customer orientation. It regularly assesses these through surveys,
including on employee engagement.
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Swiss Life’s NPS has improved at the key Consulting and Service Center contact points over
the past four years, thanks to regular customer feedback analysis and the improvements
derived from it.
Development of the NPS at the Consulting contact point
2023 2022 2021 2020
Switzerland Individual life +69 +65 +65 +57
Switzerland Swiss Life Select +64 +60 +59 +52
France +82 +81 +76 +66
Germany Swiss Life Select +85 +85 +85 +69
Austria Swiss Life Select +64 +64 +66 +56
UK Chase de Vere +68 +67 +72 +58
At the Consulting contact point, the NPS remained at a high level in 2023 and showed further
improvements in some areas - thanks, among other things, to end-to-end digital support options
such as online consulting and self-service platforms, along with the focus on professional and
personal advice.
Development of the NPS at the Service Center contact point
2023 2022 2021 2020
Switzerland Individual life +34 +44 +40 +39
+11 +7 +4 12
Germany Swiss Life Select +35 +33 +38 +18
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Transparent product information and promotion of financial literacy

In addition to a customer-focused advisory approach, Swiss Life pays great attention to ensuring
that documentation is complete and easy to understand. Not only does it provide product docu-
mentation on various insurance and pension topics on the local websites and customer portals, it
also makes video material and publications available containing additional information such as
user guides and checklists.

Swiss Life would like to help people develop their financial literacy so they can make better deci-
sions. That is why, among other things, it has supported the Swiss financial literacy platform
fintool.ch for years now. In Germany, through the Swiss Life Stiftung fiir Chancenreichtum und
Zukunft (“Foundation for Opportunities and the Future”), Swiss Life specifically assists projects
that promote the education of socially disadvantaged children and young people and support
them in difficult life situations.
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Insurance Business

Swiss Life offers its customers a wide range of solutions for their
financial security and future provisions. Their term often extends
over many years or even decades. Sustainability in product design
and underwriting is therefore crucial.

Swiss Life’s underwriting process ensures that the insured portfolio complies with the company’s
fundamental standards and values. Risk underwriting is in keeping with the regulatory require-
ments and with Swiss Life’s commitment to holistic and value-oriented risk management.

Prior to signing a contract, Swiss Life routinely evaluates sustainability factors as part of the risk
assessment in addition to the medical and financial aspects. In the context of assuming social
responsibility, Swiss Life seeks to provide insurance cover for all legitimate companies and indi-
viduals. Itis therefore selective in the way it decides on any rejections or exclusions on the grounds
of sustainability.

Thus Swiss Life also insures people in group insurance and endeavours not to exclude them from
any relevant insurance cover just because their employer falls short in terms of sustainability.

If, during the risk assessment, Swiss Life identifies indications of violations of applicable laws or
of a lack of respect for human rights, or has other reservations regarding the lawfulness of the
applicant, the insurance application may be rejected following appropriate clarification with the
applicant. Swiss Life addresses sustainability-related issues with its customers - in the Swiss
group life business, for example, by incorporating the Responsible Investment approach into
customer information and communication or raising awareness by explaining its sustainability
approach on the various boards of trustees.
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Customer centricity and Group-wide value proposition standards

Long-term benefit pledges and obligations arising from pension and financial products call for
a precise analysis of the legal and regulatory environment and the associated risk in advance.
This also provides the basis for customer-oriented advice and is key to avoiding advisory errors
or transgressions and their possible consequences.

Based on mandatory Group-wide regulations that are implemented through corresponding
local directives, Swiss Life makes sure that it can deliver its value proposition:

- The specific structure of products and services is based on Group-wide standards and stringent
compliance with local regulatory requirements and local laws. The ability of the local Compli-
ance teams to make adjustments, even to existing products and services, is guaranteed. Group-
wide standards for the development of products and services are also adapted to framework
conditions as required.

- Product management is regulated through a number of directives at Group level. To this end
Swiss Life has established a uniform, auditable product development process. This process
defines the minimum requirements for local product development as well as the approval and
escalation process for initiatives at Group level. The observance of laws and provisions, practical
customer value and the quality of customer documentation are naturally essential criteria in
the assessment process.

- Swiss Life has defined minimum requirements for third-party funds used in Swiss Life unit-
linked and sustainability-related investment solutions and has set them down in guidelines
applicable throughout the Group.
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Sustainable insurance and pension products

As partofits sustainability strategy, Swiss Life has setitself the goal of meeting customer demand
for sustainable solutions with its own products and solutions and expanding its product range
accordingly. Thus Swiss Life is working on further sustainable insurance, pension and financial
products as part of its ongoing product development process.

Swiss Life has products with integrated sustainability aspects in various markets. For example,
Swiss Life in Switzerland launched a new edition of Swiss Life Premium Expert Next in 2023.
This is a unit-linked solution with term-optimised, volatility-based investment management.
The fund deployed in Swiss Life Premium Expert Next meets the sustainability criteria for
Swiss Life’s “ESG” category. With the Swiss Life Premium Delegate Prime asset management
mandate, the “Environment” investment theme can be selected. It contains investment funds
that pursue dedicated environmental objectives in addition to financial objectives. In the area of
unit-linked life insurance, for example, the Investo pension insurance at Swiss Life Germany
includes a “Green” option. Depending on the client’s fund selection, various ecological and/or
social characteristics are supported while good corporate governance practices are taken into
account at the same time. In addition to traditional funds, Swiss Life Germany also offers a
broad range of funds with environmental and/or social characteristics, so customers can choose
from among these in accordance with their preferences.
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Advisory

As an integral part of Swiss Life’s core business, sustainability is
becoming increasingly important in the advisory context

The company’s own market research studies on sustainability show that although customers are
interested in sustainable products, they do not know exactly how to put their goals and wishes
in this regard into practice. People have a fundamental need to make informed and self-deter-
mined financial decisions. Swiss Life advisors therefore have an important role to play: they
support customers in realising their needs and visions of sustainability. This is also a source of
new business opportunities for Swiss Life.

Advisory competence and transparency

A number of divisions in the Swiss Life Group have launched local products with sustainabil-
ity aspects in recent years. ESG factors are also incorporated into the advisory processes via
these products and solutions. In 2022, Swiss Life increasingly integrated the relevant sustain-
ability aspects into its advisory process and its marketing and sales documents. In doing so,
the company is also meeting customers’ expectations.

Swiss Life is integrating its querying of (potential) customers’ individual sustainability preferences
directly into the advisory processes and instruments at the divisions in accordance with the
respective regulatory requirements. By querying their sustainability preferences, Swiss Life aims
to enable (potential) customers to make decisions on a sound basis. Swiss Life has introduced a
range of training measures to develop the relevant advisory competencies. In Germany, for exam-
ple, these consist of several digital training modules which were expanded in 2023 by another
“sustainable investment advisory” module. The modules can be attended in the eCampus, the
training centre operated by Swiss Life. With this ambition, Swiss Life is also meeting the regula-
tory requirements of the European Union. Initial experience with the preferences survey shows
that customers are also interested in sustainability aspects in addition to traditional factors such
as costs, risks and returns. In Switzerland, too, Swiss Life is preparing a survey on sustainability
preferences and its integration into advisory processes and instruments.

As part of its sustainability strategy, Swiss Life has set itself the goal of utilising its advisors’
market strength and systematically embedding sustainability in its advisory business. To this
end, Swiss Life wants to systematically strengthen the competencies it has built up in its advisory
organisations, refine processes and integrate new sustainability offerings (both proprietary and
third-party). It also intends to further increase its advisors’ market strength.
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Sustainability as an Employer

The success of Swiss Life hinges on the skills and engagement of its
staff. Swiss Life promotes the continuous development of its employees
and offers them a working environment in which they can act with
personal responsibility.

Employees and the Working Environment......................oiiii 160
Employee Leadership and CommuUNICAtiON .................ooiiiiiiii e 163
Diversity and INCIUSION ... 170
Health and Safety ... 175
Social Partnership ... 177
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Employees and Working Environment

The success of Swiss Life as a leading provider of comprehensive life and pensions and financial
solutions hinges on the professionalism and engagement of its employees. That is why Swiss Life
aims to attract talented people, retain them and continuously support their development. Thanks
to its competitive working conditions and a modern working environment, Swiss Life is seen as an
attractive employer not only by potential employees but also by current ones. Swiss Life is com-
mitted to equal opportunity for all employees and offers them a working environment in which
they can assume personal responsibility. Overall, Swiss Life is able to achieve a balanced diversity
of its workforce.

Group-wide support and coordination

Group Human Resources manages and provides support to the divisional HR organisations
mainly by defining standards and monitoring governance and intervention as well as by giving
strategic advice on how to focus on overarching goals and stipulations. The basic principles,
responsibilities and processes are defined and documented in the directives system of the Swiss Life
Group. The relevant directive is reviewed regularly and adapted as necessary to new requirements.

All processes, measures and initiatives of Human Resources are dedicated to ensuring the success
of the employees, the ultimate aim being to secure an even more successful future for Swiss Life
and minimise the risks for all stakeholder groups. Maintaining a fruitful relationship with cus-
tomers, investors and regulators hinges on having contented, healthy and well-trained employees
who are able to realise their full potential thanks to the best possible working conditions.

The Swiss Life Group’s guideline on combating discrimination and promoting diversity and inclu-
sion forms the basis for all activities in this area. Itis aimed at dispelling prejudices and reinforcing
the benefits that a diverse company workforce can bring. Moreover, the Group Compensation Pol-
icy that is applicable throughout the Group ensures fair and equitable compensation for employ-
ees. Occupational health and safety measures are based on the belief that good working conditions
influence the health of employees. In addition, systematic HR processes are in place to ensure
proper succession planning for positions of particular relevance to the business.

Thanks to its multi-divisional organisation, Swiss Life is able to swiftly anticipate and react to

changes in the labour markets. Processes and instruments are continuously reviewed and adapted
to new requirements.
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2023 2022 2021
Switzerland 3697 3568 3766
France 2853 2789 2918
Germany 2565 2426 2343
Luxembourg 285 256 235
Liechtenstein 15 27 21
Other 1025 1059 936
TOTAL 10442 10126 10219
Employees by country

2023 2022 2021
Switzerland 4009 3877 4198
France 2873 2901 3022
Germany 2697 2541 2447
Luxembourg 295 274 248
Liechtenstein 18 30 28
Other 1079 1089 947
TOTAL 10971 10712 10890
Employees by gender
in% 2023 2022 2021
Women 48 47 47
Men 52 53 53
Employees by age group
in% 2023 2022 2021
<30 15 15 15
30-50 59 58 58
>50 26 27 27
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Newly hired employees by gender per segment

2023 2022 2021

Men in% Women in% Men in% Women in% Men in% Women in%

Switzerland 214 58.6 151 41.4 203 59.5 138 40.5 200 57.8 146 42.2
France 196 41.9 272 58.1 219 42.6 295 57.4 293 46.1 342 53.9
Germany 99 46.9 112 53.1 102 47.0 15 53.0 127 46.9 144 53.1
International 113 53.8 97 46.2 151 46.9 171 53.1 112 48.5 119 51.5
Asset Managers 185 47.2 207 52.8 222 48.6 235 51.4 354 53.4 309 46.6
Other 4 50.0 4 50.0 3 42,9 4 571 6 50.0 6 50.0
TOTAL 811 49.0 843 51.0 900 48.4 958 51.6 1092 50.6 1066 49.4

Departures of employees by gender per segment

2023 2022 2021
Men in% Women in% Men in% Women in% Men in% Women in%
Switzerland 191 63.7 109 36.3 212 63.7 121 36.3 187 68.0 88 32.0
France 186 43.9 238 56.1 214 44.2 270 55.8 232 44.9 285 551
Germany 77 49.4 79 50.6 81 49.1 84 50.9 87 58.0 63 42.0
International 109 46.0 128 54.0 158 53.4 138 46.6 108 50.5 106 49.5
Asset Managers 171 53.8 147 46.2 134 40.4 198 59.6 251 44.7 3N 55.3
Other 4 66.7 2 B8 6 85.7 1 14.3 2 333 4 66.7
TOTAL 738 51.2 703 48.8 805 49.8 812 50.2 867 50.3 857 49.7
Employees by contract type
Total 10 971 as at 31.12.2023 Total 10 712 as at 31.12.2022 Total 10 890 as at 31.12.2021
_ ) Total ) . Total _ ) Total
Men in% Women in% in% Men in% Women in% in% Men in% Women in% in%
Employees full-time 5310 58 3824 42 83 5210 59 3646 4 83 5293 59 3646 41 82
Employees part-time 448 24 1389 76 17 448 24 1408 76 17 441 23 1510 77 18
Permanent employment
contracts 5692 58 5116 47 929 5595 53 4943 47 98 5643 53 4985 47 98
Temporary
employment contracts 66 40 97 60 1 63 36 m 64 2 91 38 171 62 2
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Employee Leadership and Communication

The Swiss Life corporate culture gives employees plenty of scope to take responsibility. By delegat-
ing competencies and responsibilities to employees, managers not only foster their innovation and
potential for independent action but also express respect and appreciation. Employees value the
trust placed in them, as evidenced for example by the high engagement score. As a basis for success-
ful leadership and communication, Swiss Life has established behavioural principles applicable
throughout the Group that serve as a formal framework.

Swiss Life’s behavioural principles:

- I think consistently from the customer’s perspective.

- I collaborate effectively in the best interests of the company.
- Iactin an efficient and goal-oriented way.

- I'work in a committed and agile manner.

- I build trust by listening and communicating openly.

- I pursue continual self-development.

The behaviour principles for managers:

- I'think and act in an exemplary manner and in the best interests of the company.
- I create meaning and understanding within the context of our purpose.

- I trust my employees.

- I encourage appreciative collaboration.

- I promote the development of my employees.

- I'set and achieve ambitious goals.

Transparent management of staff thanks to standardised processes

The following Group-wide processes are used to provide optimal support to managers and
employees.

- Regular discussions with all employees

- Regular performance evaluations and feedback processes (setting of objectives and assess-
ment/management by objective) with all employees (100%)

- Development dialogues with all employees (100%)

- Decisions on salaries and promotions

- Strategy and value-oriented behaviour

- Assessment and management of employee risks
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Attractive benefits for employees

Employees of the Swiss Life Group benefit from a wide range of company offers at all locations.
These include the following:

- Generous contributions to insurance schemes covering the areas of healthcare (health insur-
ance), pensions (retirement provisions) and risk (death and disability)

- Discounts on public transport

- Premiums for recruiting new employees

- Anniversary payments or additional leave

- Professional support for work-related or private challenges

- Allowances for a wedding or the birth of a child

- The option to work part-time in all phases of life

- Support for parents or relatives

Employee development

At Swiss Life, continuous professional development and regular investments in the employability
of its employees are of paramount importance. Employees benefit from a broad range of training
and development programmes. This is continuously reviewed, further developed and expanded
by an expert committee in accordance with new needs and requirements. Various online learning
platforms are being made available Group-wide, supplemented by physical training courses in
line with strategic goals. The offering is freely accessible to all employees so that they can pursue
further training in line with their individual needs in their day-to-day work, regardless of time
or place.

Swiss Life additionally offers its employees attractive training programmes through targeted
partnerships with educational institutions such as universities:

Swiss Life Switzerland

In collaboration with the Kalaidos University of Applied Sciences (FH) Zurich, a Certificate of
Advanced Studies “CAS FH in Reinventing Work” is offered. By being entered in the register of
“Cicero” - the quality seal for professional insurance advice - sales force employees undertake to
continuously develop their skills: by obtaining the qualification “dipl. Finanzberater/-in IAF”
(certified financial advisor) or “Finanzberater/-in mit eidg. Fachausweis” (Swiss-certified finan-
cial advisor) from the “Mendo” institute and the Institute for Financial Planning (IfFP) and by
taking the insurance agent examination set by the Insurance Industry Vocational Training Asso-
ciation (VBV) that is recognised throughout Switzerland.

Swiss Life France

For the training and certification of sales and asset management staff, Swiss Life France has entered
into partnerships with KEDGE Business School, EM Normandie Business School and Université
Paris Dauphine - PSL.
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Swiss Life Germany

As part of initial training or studies, Swiss Life Germany works together at the Garching and
Hanover locations with the respective universities of applied sciences, vocational schools and the
Berufsbildungswerk der Deutschen Versicherungswirtschaft (BWV Munich). In addition, actu-
arial training in Garching takes place in close partnership with the German Association of
Actuaries (DAV). Within the internal learning platform, the advisors have numerous training
opportunities at their disposal to meet the statutory training period requirements as a minimum.

Swiss Life Asset Managers

Swiss Life Asset Managers sponsors various academic awards in the area of the promotion of young
talent: Together with Lucerne University of Applied Sciences and Arts, for example, it presents the
Swiss Life Thesis Award for the best Bachelor’s and Master’s theses in the field of finance and spon-
sors the Swiss Life MFE Award (Master of Financial Engineering) at the Federal Institute of Tech-
nology in Lausanne (EPFL). Sponsorship by the Urban Land Institute (ULI) Switzerland, a network
for sustainable urban development, enables selected employees to take part in training courses and
events. Livit, in cooperation with Wincasa, the school of the Swiss Real Estate Association (SVIT)
and the Zurich University of Applied Sciences (HWZ), offers a course leading to the Certificate of
Advanced Studies (CAS) in Real Estate Accounting.

Training and development for managers are based on the behavioural principles of the Swiss Life
Group. The course offerings are being continually expanded to meet current demands arising in the
world of work, e.g. by topics such as hybrid leadership, managing virtual teams and resilience.
Resilience in management means reacting flexibly, seeing mistakes as a learning opportunity, and
allowing others opportunities for participation and development. These opportunities are aimed at
employees who are already in a management role as well as those who are new to such roles. Each
division develops and implements specific leadership development programmes for different target
groups in accordance with its priorities.

Within the Swiss Life Group, junior staff have access to a wide range of vocational training courses,
apprenticeships, internships, graduate and trainee programmes and combined university degrees.
For example, Swiss Life Switzerland recruits committed early-career specialists and expertly guides
them towards their professional future with an attractive training programme and a wide range of
work assignments. In this way, Swiss Life meets some of its staffing needs with its own juniors and
offers young people exciting prospects on completion of their training. At the Swiss offices, the rate
of transfers to continuing employment is 83%.

At Swiss Life Germany, the rate of transfers to a continuing employment relationship was 60% in
2023. The division organises an annual Future Day aimed at interested children of employees,
giving them an insight into professional life and enabling them to make first contacts with the
company. Jobs are regularly given to school pupils and one-year interns. The division also keeps
up a regular presence at local and national training fairs.
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Vacancies filled by internal candidates

2023

2022

Number of Number of

vacancies filled vacancies filled

Number of by internal Number of by internal
vacancies filled candidates in% vacancies filled candidates in%
Switzerland 365 38 10.4 341 71 20.8
France 468 157 3385 514 92 17.9
Germany 211 17 81 217 30 13.8
International 210 62 29.5 322 95 29.5
Asset Managers 392 54 13.8 457 6 13
Other 8 2 25.0 7 2 28.6
TOTAL 1654 330 20.0 1858 296 15.9

Targeted promotion of talent

With its Group-wide personnel information and management system (Workday), Swiss Life is
achieving greater consistency in its management processes. These include systematic and com-
prehensive succession planning using a standardised process. The process identifies business-
critical succession positions, nominates internal and external candidates, assesses their poten-
tial and willingness as well as their development needs, and thus facilitates a succession-planning
and development programme on multiple levels.

The individual divisions have specific programmes to help prepare future first- and second-level
managers (team leaders and department heads) as well as project managers and subject area
specialists for their future roles through talent-promotion programmes, training modules and
project work. At Swiss Life Germany, for example, the 18-month “LEAD” programme gives
potential managers the comprehensive understanding of the business they will need for han-
dling their future tasks.

At the level of the Swiss Life Group, the Key Persons Programme (KPP) is directed at Swiss Life
Group managers, specialists and project managers who already hold a key position at senior level
or show potential for such a position. The aim of the Group-wide programme is to prepare people
who show the desire and ability to help shape the company’s future in their own areas for a key
position so that they can live up to their role as decision maker. The programme thus plays a role
in employee and succession planning. Within a period of about 15 months, participants acquire
a detailed insight into the Swiss Life Group’s main areas of business, receive and provide fresh
impulses on current trends and apply what they have learnt to their daily work. The KPP’s focus
themes are:

- In-depth understanding of Swiss Life’s corporate strategy and divisional business models
- Innovation and trends

- Leadership

- Finance and risk management

- Organisational development
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The alumni, the so-called Key People Network (KPN) and the participants of the ongoing Key
People Programme (KPP) meet annually at the “Shaping the Future Day”. At the 2023 meeting,
they explored strategically relevant issues arising from the implementation of the Group-wide
“Swiss Life 2024” programme now in progress. In the “Leading Tomorrow” programme, more-
over, the members of the KPN addressed current leadership topics in the context of a fast-
changing market environment and new technologies. This thematic focus sought to heighten
awareness of the importance of leadership topics for Swiss Life’s corporate success and to
develop a common vision for the “leadership of the future” topic based on current divisional
approaches and initiatives.

Average length of service of employees per segment in years
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2023 2022 2021
Switzerland 1 1 1
France 10 10 10
Germany 1 10 10
International 7 6 5
Asset Managers 6 6 5
Other 9 9 10
TOTAL 9 9 9
Turnover by segment - Net turnover (termination by employees)
in%
25—
20—+
15.6 15.2
15+ 12.4 12.8
11.0 10.8 10.6 109 11.2 107 4
10—+ 8.8 .
60 6.5
5]
0
Switzerland France Germany International Asset Other Total
Managers
2022
W 2023
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Development employee engagement

Swiss Life conducted an employee survey with a new concept in 2023. 74% of employees took part
in the survey. The focus is now on willingness to recommend Swiss Life as an employer. The
Employee Net Promoter Score (eNPS) comprises four dimensions: willingness to recommend
Swiss Life as an employer, willingness to recommend Swiss Life products and services, willing-
ness to stick with Swiss Life on receiving a comparable offer from another employer, and general
satisfaction with the work situation at Swiss Life. The resulting eNPS of 32 points is 2 points
above the benchmark for companies in the financial services industry used for comparison pur-
poses. Managers share the results with their teams, conduct in-depth dialogues about them and
derive corresponding measures.
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External organisations also recognise Swiss Life’s commitment:

Division

2023

2022

2021

Switzerland

Company providing commercial
apprenticeships encouraging
participation in competitive sport in
the “private insurance

foryoung sports talents” area
(Swiss Olympic in collaboration with
United School of Sports)

Top 100 most attractive
employers - «Universum»'

Most attractive employer
for students and young employees
- «Universum»'

Best Employer in Switzerland
(awarded by Statista and
Handelszeitung)

Top Employer (Swiss Life Select)

«Best Recruiter» - Silver Award

Committed to the Diversity Charter,
Advance Gender Equality in Business

Top apprenticeship company
foryoung sports talents - Swiss

Olympic in collaboration with the
United School of Sports

Top 100 most attractive
employers - «Universum»'

Most attractive employer
for students and young
employees - «Universum»'

St. Gallen Diversity Benchmarking -
We participate 2022

Committed to the Diversity Charter,

Top 100 most attractive
employers - «Universum»'

Most attractive employer
for students «Universum»'

St. Gallen Diversity Benchmarking -
We participate 2021

France Top Employer Top Employer Top Employer

(Top Employer Certification) (Top Employer Certification) (Top Employer Certification)
Germany Top Employer Top Employer Top Employer

(Top Employer Certification) (Top Employer Certification) (Top Employer Certification)
Asset Tendence “fair trainee programme” Tendence “fair trainee programme” Tendence “fair trainee programme”
Managers (Swiss Life AM DE) (Swiss Life AM DE) (Corpus Sireo)

Top employer in the real estate sector
in the “Immobilienzeitschrift” real
estate magazine (Swiss Life AM DE
and BEOS)

Top employer in the real estate sector
in the “Immobilienzeitschrift” real
estate magazine (Swiss Life AM DE
and BEOS)

“Kununu” Top Company 2023
(Swiss Life AM and Livit)

“Kununu” Top Company 2022
(Swiss Life AM and Livit)

First place amongst Zurich’s best
employers in the category of
large companies by “Kununu”
(Swiss Life AM CH)

First place amongst Zurich’s best
employers in the category of
large companies by “Kununu”
(Swiss Life AM CH)

Best Recruiters Bronze
(Swiss Life AM CH)

EDGE certification
(Swiss Life AM Division)

Member Charter of Diversity
(Swiss Life AM DE)

Top employerin the real estate
industry (3" place BEOS)

Red Dot Winner: Brands &
Communication Design 2021

" Employer Branding Research Company, Stockholm
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Diversity and Inclusion

At Swiss Life, diversity and inclusion mean that all employees have the same opportunities, based
on their different abilities and potential. An open sense of togetherness - based on mutual
respect and tolerance, and across linguistic, cultural and national borders - is fundamental to
this. Different perspectives and approaches, experiences, ideas and abilities lead to innovation,
quality and improved performance, and ensure the long-term success of Swiss Life. Ultimately, a
positive experience in an attractive working environment is crucial when competing for qualified
professionals.

Board of Directors by gender

Total 13 as at31.12.2023

Women 31%

Men 69%
Employees with management functions Employees without management functions
by gender’ by gender
Total 1746 as at 31.12.2023 Total 9 225 as at31.12.2023

Women 36% Women 50%
Men 64% Men 50%
Employees at senior and executive Employees at middle and lower management
management levels by gender! levels by gender?
Total 56 as at31.12.2023 Total 1690 as at31.12.2023

Women 16% Women 36%
Men 84% Men 64%

' Members of the Group, division and business area management

? Department and team heads
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Work-life balance
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Swiss Life wishes to support its employees in reconciling work and private life and offers them

corresponding solutions at all locations:

- Maternity/paternity leave in excess of the statutory minimum

- Various time-out models

- Flexible working arrangements that facilitate location-independent working

- Opportunities for part-time employment and job sharing at all hierarchical levels

- Support with the search for childcare facilities or care for family members

171

2023 2022 2021
Men in% Women in% Men in% Women in% Men in% Women in%
Switzerland 56 67.5 27 32.5 65 67.7 31 323 2! 6.3 30 93.7
France 56 54.4 47 45.6 58 35.4 106 64.6 52 33.8 102 66.2
Germany 19 22.4 66 776 33 47.8 36 52.2 49 40.5 72 59.5
International 12 375 20 62.5 12 15.2 67 84.8 15 26.3 42 73.7
Asset Managers 59 39.3 91 60.7 72 47.7 79 52.3 63’ 43.8 81 56.3
Other 1 100.0 0 0.0 0 0.0 1 100.0 4 80.0 1 20.0
TOTAL 203 44.7 251 555 240 429 320 57.1 185 36.1 328 63.9
Number of employees who returned to work following completion of maternity/paternity leave
2023 2022 2021
Men in% Women in% Men in% Women in% Men in% Women in%
Switzerland 54 68.4 25 31.6 60 73.2 22 26.8 1 5.0 19 95.0
France 52 64.2 29 35.8 51 41.5 72 58.5 50 96.2 76 74.5
Germany 1 52.4 10 47.6 34 43.0 45 57.0 42 85.7 35 48.6
International 11 50.0 1 50.0 12 23.1 40 76.9 18 120.0 22 52.4
Asset Managers 46 46.5 53 53.5 69 59.5 47 40.5 61’ 96.8 88 108.6
Other 1 50.0 1 50.0 0 0.0 1 100.0 4 100.0 0 0.0
TOTAL 175 57.6 129 42.4 226 49.9 227 50.1 176 42.3 240 57.7

' Without employees in Switzerland
ploy

The number of employees who returned to work in the year under review following maternity/

paternity leave may be greater than the number of employees who went on maternity/paternity

leave. Maternity or paternity leave may have started in the previous year and ended in the year

under review. It is thus possible for the values to exceed 100%.
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Diversity and respect as the basis for collaboration based on trust

The Group-wide Guideline on combating discrimination and promoting diversity and inclusion
according to the International Labour Organisation (ILO) Conventions forms the basis for the
divisions’ specific initiatives and programmes. These enable Swiss Life to pursue the goal of
strengthening diversity in its workforce as a whole. Here is a selection of them:

Swiss Life Switzerland

- The development, promotion and cultivation of personal and professional networks and mem-
bership of “Advance,” the leading business association for gender equality; involvement at the
Bern University of Applied Sciences in the research focus area of “Ageing” and membership of
the “focus 50 plus” employer network under the patronage of the Swiss Employers’ Association
(SAV). The rollout of a foundation document on “Diversity through Inclusion,” accompanied
by various workshops and activities for managers and employees to strengthen inclusiveness
and embed it in the organisation.

Swiss Life France

- Partnership with the national association LADAPT (Lassociation pour l'insertion profession-
nelle et sociale des personnes handicapées); the development of an internal women’s network
and the provision of training opportunities to develop leadership and self-marketing, according
to the level of experience.

Swiss Life Germany

- Specific training courses on “How women successfully shape their career”.

- Childcare facilities the company’s own day-care centres or equivalent cooperative ventures at
the Hanover and Garching locations as well as the initiative to hold interviews for all employees
aged 50 and over to discuss their future career and deployment prospects.

Swiss Life Asset Managers

- Cooperation with the organisation “MyAbility” for a just and equal society and the associated
option of giving three talents with physical disabilities a “job shadowing” opportunity. Enabling
employees to benefit from training on diversity and inclusion and dig deeper into the topics of
ability, intercultural competencies, intergenerational collaboration, neurodiversity (taking
into account the neurological differences between people and promoting their inclusion and
acceptance) and leadership for all generations.

Swiss Life International

- The WoMentoring Programme of Swiss Life Select in Austria, which addresses women who are
prepared to act as change agents in actively supporting others on their way to the top The
accession of Swiss Life Luxembourg to the Women in Finance Charter, through which the
Luxembourg financial sector aims to proactively promote gender diversity at the highest
management levels with corresponding targets and action plans.

- The active advocacy of elipsLife in the Netherlands for equal opportunities for men and women,
with a focus on recruitment for management positions and offers of internal transfers.
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Non-discriminatory working environment

The Swiss Life Group uses targeted processes, training courses, guidelines and regulations to
ensure that no bullying or discrimination on the basis of gender, ethnicity, language, religion,
confession, national origin, age, sexual orientation, physical or mental handicap, marital status,
political views, company rank, working model or level of employment, education or other (visible
or invisible) personal characteristics is tolerated. The specialist units in the divisions take tar-
geted measures to prevent harassment, bullying, victimisation and retaliation. Corresponding
guidelines, employee and line manager training and educational materials encourage employees
to voice their concerns. In addition, Swiss Life has established confidential complaint manage-
ment processes and informal and confidential complaint channels for receiving and handling
cases of discrimination and complaints. Some examples:

- The directive on conflict management, discrimination, sexual harassment and bullying at the
workplace sets out the principles and processes for the Switzerland location in respect of these
topics. The Social Care Consulting specialist unit is the point of contact for confidential and
solution-oriented internal advice for employees and decision makers in matters concerning
psychological and physical disorders, impaired performance, stress, conflict, bullying, discrim-
ination, sexual harassment, dependencies (addiction) and other problematic situations.
Employees can also contact the social partner (staff committee).

- The Guideline on Conflict Resolution at the Workplace covers all the processes for the Swiss Life
Asset Managers division with regard to this topic. Employees can contact internal units such
as Human Resources or the social partners if they have any problems. The Association for
Health in the Financial Sector (ASTF) is also available in Luxembourg, while in Germany there
is the “PME Familienservice” plus local accredited doctors.

- Guidelines have been issued at all locations on the prevention and management of psychosocial
risks, in particular bullying and various forms of harassment. Employees affected by bullying
can also contact internal or external advisors.
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Fair employment practices and remuneration

In accordance with applicable national and international law and the conventions of the Inter-
national Labour Organization (ILO), the Swiss Life Group adopts fair and non-discriminatory
employment procedures with the aim of ensuring equal opportunity. Some examples:

- At Swiss Life Switzerland, vacancies at all levels are systematically reviewed for part-time and
top-sharing/job-sharing opportunities and are advertised accordingly. The early identification
of potential staff risks and their causes takes into account relevant key figures and the strategy
for the next three years. The results are incorporated into the annual HR planning processes
and serve as the basis for operational measures. Furthermore, the Switzerland Division evalu-
ates its recruitment channels and the responses to its job advertisements. Finally, the subject of
unconscious bias is explicitly addressed in respect of personnel recruitment with a structured
approach in terms of content and process.

- The Swiss Life Asset Managers division participates in various programmes that make it easier
for minority groups to enter the labour market: “Job shadowing” for students with disabilities
in Switzerland and internships under the 10 000 Black Interns programme in the United King-
dom (the programme offers paid internships to black students and university graduates).
Finally, the training of recruitment specialists explicitly addresses the issue of unconscious
bias in recruitment.

Fair and equal compensation for all employees is ensured by the Group Compensation Policy,
which is applicable throughout the Group. For a number of years, Swiss Life has had processes
and instruments in place for eliminating the gender-specific salary gap at all its national compa-
nies. Some examples:

- Swiss Life Switzerland actively promotes equal pay for women and men and has for several
years used the Logib software of the Federal Office for Gender Equality to review equal pay.
Regular and systematic consideration of equal pay issues ensures that there is no gender dis-
crimination in the pay structure.

- The occupational equality index at Swiss Life France, as defined in the “Avenir professionnel” law,
has achieved a score of over 90 out of 100 points since 2020. Analysis of the results makes it
possible to define and implement specific measures to continuously reduce the pay gap between
women and men. Swiss Life Asset Managers’ equality index in France stood at 96 points in 2022
and 94 points out of 100 in 2023.

- In Germany, the Transparency in Wage Structures Act (EntGTranspG) applies; this prohibits
unequal pay on the grounds of gender. Men and women must receive equal pay for equal work.

- Swiss Life International publishes a Gender Pay Report every year at its UK location containing
average and median figures on salary and bonus differentials, figures on the proportion of
employees receiving a bonus, and percentiles by gender.
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Health and Safety

Swiss Life aims to offer its employees a safe and healthy working environment. Good working
conditions have a crucial influence on employees’ health. Swiss Life therefore attaches great
importance to a holistic approach to work structuring and variety of tasks. Furthermore, it pro-
motes social interaction and autonomy, and offers professional scope as well as learning and
development opportunities. The aim is always to ensure that employees’ work is meaningful and
to show them appreciation.

Occupational safety and health management

The nature of employment at a service provider means that general health and safety risks are rela-
tively low. The framework conditions for health and safety at the workplace, which are provided by
European and local laws and regulations, apply to all Swiss Life companies and form the basis of
all health management and labour protection standards and guidelines.

Hazard identification, risk assessment and investigation of work-related incidents are integrated
into the management system and guaranteed by the relevant regulations and processes, which in
turn are based on the aforementioned legal principles. Some examples:

- A broad basic offering and annually changing focus topics relating to active health manage-
ment are promoted in the Switzerland Division. The offerings are reviewed annually and devel-
oped further in cooperation with Social Care Consulting and the company doctor.

- At Swiss Life France, a committee for the management of health, safety and working condi-
tions meets quarterly in the presence of employee representatives (employee participation).
Accidents at work are analysed and subject to risk assessment. They may lead to safety meas-
ures being adjusted. An annual review and a risk prevention programme are established and
are the subject of reports submitted to the elected staff representative. Health services and local
representatives support employees in matters relating to health and working conditions. In
addition, three mediators responsible for preventing harassment and sexist remarks have
received special training.

- At the Luxembourg location of the International division, a staff delegate oversees health and
safety aspects in accordance with the legal requirements and in cooperation with the desig-
nated employee representative.

To ensure employees’ safety and health, the divisions employ staff at their locations who are spe-
cialised in these areas. Moreover, managers are responsible for helping employees to comply with
occupational safety measures and for protecting their health. To continuously improve the man-
agement approach and the impact of the measures taken, experts and decision-makers regularly
review their effectiveness, make improvements where necessary and report on what has been
achieved to the Corporate Excutive Board on an ongoing basis.
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A wide selection of services to promote health and well-being

All divisions have a wide range of preventive measures for employees and managers to help them
stay healthy: These include:

- Mental health and preventative assistance for psychosocial risks such as stress, work and other
pressures, health issues, addictions, conflicts, bullying, sexual harassment and discrimination
as well as crisis management, conflicts at the workplace and partnership problems

- Support with the organisation and financing of long-term care services

- Access to an occupational physician

- Free flu vaccinations

- Health amenities such as a sports club, company fitness facilities, on-site physiotherapy and
relaxation rooms

- Ergonomically designed workstations

- E-learning offerings on health and well-being

Employee involvement in occupational health and safety

All employees of the Swiss Life Group have access at all times to online training options consisting
of text content, short videos, checklists and learning programmes on health and well-being related
topics which they can use wherever they happen to be. Thus employee health and prevention pro-
grammes are a central focus of the Swiss Life Group’s corporate activities. The emphasis is on
preventive care. In cooperation with their social partners (based on collective bargaining agree-
ments and, in Switzerland, on the basis of participation rights), all divisions offer services in the
areas of exercise and sport, massages and therapy (e.g. physiotherapy), relaxation rooms and all
types of counselling, including nutrition and social counselling. Employees can access these offer-
ings via various communication channels, such as the intranet. In addition, the managers regu-
larly inform staff about the available management channels. Safety at the workplace (with regard
to equipment, work tools and instruction) is continuously monitored and adapted to changing
requirements.

Absences by segment

in%

54 4.7
4.3
4.0
47 5 3.7 3.6
3 2.8 2.8 2.8 2.9
2.6
2.1 2.1
2| 1.9
14
0
Switzerland France Germany International Asset Other Total
Managers
2022
W 2023
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Social Partnership

The employee-employer relationship at Swiss Life is characterised by close contact between
employee representatives and the Corporate Executive Board. Since 1996, Swiss Life has had
a European Works Council (pursuant to EU Directives 94/45/EC and 2009/38/EC). The ten-
person Europa Forum, a committee comprising delegates from four countries, meets regu-
larly with representatives of the Corporate Executive Board at ordinary and extraordinary
meetings. It deals with transnational information and consultation on topics which affect
all Swiss Life employees. The focal points for 2023 were the Swiss Life 2024 Group-wide
strategy, modern and flexible forms of work and work organisation, such as mobile office
regulations, “lifelong learning” professional development, and economic developments in
crisis situations.

Freedom of association and the right to collective bargaining are guaranteed by local legis-
lation (EU Charter Art. 12, Swiss Federal Constitution Art. 23); they form the basis for inter-
nal guidelines. Collective bargaining agreements and internal regulations exist in France,
Germany and Luxembourg. Detailed information on social partnerships, collective bar-
gaining agreements and works agreements at the individual companies of the Swiss Life
Group can be found at www.swisslife.com/socialpartnership.
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Information on Memberships and Standards

Swiss Life adberes to recognised standards for sustainability reporting
and is a member of a wide range of organisations and networks in
the area of sustainability as well as being a co-signatory of initiatives.

Information on Sustainability Reporting......................oiiii 179
Report on Non-Financial Matters ... 181
EU Taxonomy Information for the Insurance Group....................ocoooiiiii 185
Contribution to the Sustainable Development Goals (SDG)...................cocooiii 189
Progress Report on the UN Global Compact..................ooooiiiiiiii 193
Information on the UNEP FI Principles for Sustainable Insurance (PSI)........................... 195
Memberships and RATINES ..ot 196
GRIIndex and SASB INAeX ... 197
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Information on Sustainability Reporting

Consistent reporting to stakeholder groups

Swiss Life aims to create transparency and strengthen communication with stakeholder groups
through its annual reporting on sustainability. Swiss Life’s stakeholder groups include all stake-
holders who are directly or indirectly affected by the company’s business activities or who have a
significant influence on Swiss Life’s business activities. These include employees, customers,
investors and representatives of the media, politics and associations. Swiss Life is in regular
dialogue with relevant stakeholder groups. In this way, it gets to know the needs and expecta-
tions of stakeholders and is able to react to challenges or changes. Further information on the
dialogue with stakeholder groups is available on the Swiss Life website at www.swisslife.com/
stakeholdercommunication.

Reporting according to the European Non-Financial Reporting Directive (NFRD)

The Swiss Life Group’s Sustainability Report is in conformity with the EU’s NFRD Directive.
In this Sustainability Report, Swiss Life reports on environmental matters (pages 118-127),
employee concerns (pages 160-177), social issues (pages 136-137) and respect for human
rights (pages 128-129) as well as on the fight against bribery and corruption (page 113). The
pages cited also provide information on the concepts and associated results, as well as on due
diligence processes and risk management. In addition, the Swiss Life Group presents the top-
ics relevant to it on the basis of double materiality (pages 104-108), taking into account of
their relevance both for sustainable development and for business success.

Reporting in accordance with the GRI Standards

The Swiss Life Sustainability Report meets the requirements of the GRI Standards, a framework
for transparent sustainability reporting. The 2023 report covers all segments - Switzerland,
France, Germany, International and Asset Managers. On the one hand, the aim of the GRI
Standards is for organisations to report on the economic, environmental and social impacts of
their own business activities. On the other hand, the standardised, metrics-based format of the
reports also contributes to the comparability and transparency of sustainability reporting. The
corresponding content references can be found in the combined GRI Index and SASB Index on
pages 197-200.
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Reporting according to the Sustainability Accounting Standards Board (SASB) of the
IFRS Foundation

Swiss Life’s Sustainability Report for the 2023 financial year is based on the provisions of the
SASB standard for the insurance industry. The SASB Standards provide industry-specific
reporting standards to strengthen communication between companies and financial market
participants regarding the financial impact of sustainability aspects. Since August 2022, the
SASB Standards have been adopted by the IFRS Foundation and are elaborated by the Inter-
national Sustainability Standards Board (ISSB). The corresponding content references can be
found in the combined GRI Index and SASB Index on pages 197-200.

Climate reporting in accordance with the recommendations of the Task Force on Climate-
related Financial Disclosures (TCFD)

Since 2021, Swiss Life has published a separate climate report in addition to its comprehensive
sustainability reporting. Swiss Life’s climate-related disclosure is based on the recommenda-
tions of the Task Force on Climate-related Financial Disclosures (TCFD), which was drafted
under the leadership of the G20 Financial Stability Board and meets the supervisory require-
ments of FINMA. The TCFD framework encompasses four core elements and shows how
companies can address and disclose climate-related risks and opportunities. The resulting
transparency and comparability in the area of climate-related risks and opportunities can
serve as the basis for an orderly transition to a low-carbon and climate-resilient economy. The
TCFD Report is available at www.swisslife.com/en/tcfd-report.
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Report on Non-Financial Matters

Swiss Life’s sustainability reporting is based on international
standards and local regulatory requirements. This also includes the
requirements for reporting non-financial matters pursuant to

Art. 964b of the Swiss Code of Obligations.

The Report on Non-Financial Matters and the content of Swiss Life’s reporting referenced in the
report cover the entire Swiss Life Group.

Business model

Swiss Life offers its customers a wide range of solutions for their financial security and future
provisions. In Swiss Life Asset Managers, moreover, Swiss Life has an asset management business
with particular strengths in the area of real assets. The result is a business model with multiple
profit sources.

Swiss Life’s business model is geared to long-term and profitable growth in line with the corpo-
rate strategy. Its focus is on earnings growth and earnings quality as well as efficiency and finan-
cial strength. In view of its varied positioning in the relevant markets, Swiss Life adopts a multi-
divisional approach. In its Annual Report, Swiss Life discloses its business development (section
“The Swiss Life Group’s 2023 financial year at a glance,” pages 4-5) and the Group’s strategic
priorities (section “Strategy and Brand,” pages 8-14).

In its core business - insurance services, consulting and asset management - Swiss Life operates
in a highly regulated financial services environment, predominantly in the core West and Central
European countries. As it operates in the financial services industry, Swiss Life does not process
any raw materials or produce any goods.

Materiality analysis and material issues

When checking the plausibility of the materiality analysis in the year under review, Swiss Life
placed a particular focus on the areas of environmental issues (particularly CO, targets), social
issues, employee concerns, respect for human rights and the fight against corruption as defined
in the Swiss Code of Obligations (CO). Swiss Life has set internal thresholds for the assessment
of materiality and categorised the themes based on them. Further information on the material-
ity analysis can be found in the section “Materiality matrix” (pages 104-105).

As part of this materiality analysis, the topics “Climate change” (environmental issues) and
“Employees and working environment” (employee concerns) were identified as material in the
CO. Accordingly, Swiss Life reports on concepts, measures, effectiveness, key risks and perfor-
mance indicators on these two topics in accordance with the requirements of the CO (see
“Reporting on key issues”, page 183).
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Climate change

Swiss Life generates CO, emissions in the course of conducting its business. Swiss Life recognises
that climate change, if left unmitigated, will have negative effects on society and the global
economy. Among other things, Swiss Life’s effective risk management protects the interests of
other relevant stakeholders while ensuring that the company remains resilient.

Employees and the working environment

For Swiss Life as a service provider, success is based on the skills and above-average engagement
of its employees. Attractive working conditions and a modern working environment have a posi-
tive impact on employee satisfaction and engagement, and protect the interests of other relevant

stakeholders.
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The sections below cover the report content as per Art. 964b CO.

183

Thematicarea Evidence

Section

Business model
Governance

Environmental issues: Concepts
Climate change

Measures

Effectiveness

Description of material risks
Performance indicators

Employee matters: Concepts
Employees and
working environment

Measures

Effectiveness

Description of material risks

Performance indicators

Reporting standards

Business model, p. 181

- Sustainability governance, p. 102-103

- Climate strategy, p. 118
- Operational ecology, p. 119

- Climate risks and exit from coal for power stations, p. 144

Net zero targets for real estate, p. 146-147

Measures within the Swiss Life Group, p. 125-127

- Climate risks and exit form coal for power stations, p. 144

Environmental indicators, p. 123

Measures to achieve objective, p. 147-148

- Evolution of environments indicators per FTE, p. 124
- Net zero targets for real estate, p. 146-147

- Climate strategy, p. 118
- Climate change, p. 182

- GRI 302, Environmental indicators, p. 123
- GRI 305, Environmental indicators, p. 123

- Employees and working environment, p. 160

- Transparent management of staff thanks to standardised processes, p. 163

- Employee development, p. 164-166
- Targeted promotion of talent, p. 166

Diversity and respect as the basis for collaboration based on trust, p. 172-173

- Non-discriminatory working environment, p. 173

Fair employment practices, p. 174

- Occupational safety and health management, p. 175-176

- Social partnership, p. 177

- Transparent management of staff thanks to standardised processes, p. 163

- Attractive benefits for employees, p. 164
- Employee development, p. 164-166
- Targeted promotion of talent, p. 166

- Work-life balance, p. 171

- Non-discriminatory working environment, p. 173

Fair employment practices, p. 174

- Occupational safety and health management, p. 175-176
- Awide selection of services to promote health and well-being, p. 176

- Average length of service of employees, p. 167

- Fluctuation by segment, p. 167

- Development employee engagement, p. 168

- Absences by segment, p. 176

- Employees and working environment, p. 160
- Employees and working environment, p. 182

- GRI403, Health and safety, p. 175-176

- GRI 404, Transparent management of staff thanks to standardises processes, p. 163

- Employee development, p. 164-166
- GRI405, Diversity and inclusion, p. 170-174

- GRI406, None

- Information on sustainability reporting, p. 179-180
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Fewer material topics

In the materiality analysis, the following topics within the areas of social issues, respect for
human rights and the fight against corruption were rated as less relevant to Swiss Life’s business
success and sustainable development and did not exceed the defined thresholds: “Corporate Cit-
izenship”, “Human Rights” and “Combating bribery and corruption” (as a sub-topic of “Regula-
tory Compliance”). For the sake of transparency, Swiss Life reports in a reduced form on basic
concepts, measures, risks and performance indicators in its Sustainability Report. However,
since Swiss Life and its relevant stakeholder groups accord a lower materiality to the following
topics, they are presented in less detail: “Corporate Citizenship” (pages 136-137), “Human
Rights” (pages 128-129) and “Combating bribery and corruption” (page 113) as a sub-topic of
“Regulatory Compliance”. Due to its lower weighting in the materiality analysis, this content
does not figure in the approval process of the Annual General Meeting.

Swiss Life is aware that its assessment of materiality may change over time in the light of new
findings or the requirements of stakeholder groups. Swiss Life therefore takes a proactive
approach to emerging issues and risks.

Approval of the Report on Non-Financial Matters

The Annual Report, including the Sustainability Report, is produced in German and English.
The report is made publicly available and is also available online on the Swiss Life website.

The Board of Directors of Swiss Life Holding Ltd approved the Report on Non-Financial Matters
atits meeting of 8 April 2024 and is presenting it for approval at the 2024 Annual General Meeting,.

|\Wag =

Rolf Dérig Patrick Frost
Chairman of the Board of Directors Group CEO
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EU Taxonomy Information for the
Insurance Group

Below are key metrics relating to investments pursuant to Article 8
of the EU Taxonomy Regulation and the Delegated Regulation (EU)
2021/2178.

The EU Taxonomy of June 2020 is being gradually fleshed out by “delegated acts”. In line with
Article 8 of the EU Taxonomy Regulation in conjunction with Delegated Regulation (EU)
2021/2178, Swiss Life is publishing key metrics on taxonomy-eligible and taxonomy-aligned
investments as at 31 December 2023 for the two environmental objectives climate change miti-
gation and climate change adaptation. For the first time, moreover, Swiss Life is publishing key
metrics on taxonomy-eligible investments for the remaining four environmental objectives: sus-
tainable use and protection of water and marine resources, transition to a circular economy,
pollution prevention and control, and protection and restoration of biodiversity and ecosystems.
As the Swiss parent of EU companies, Swiss Life voluntarily publishes the metrics for insurance
companies in respect of investments, with discharging effect for its EU subsidiaries.

In this regard, Swiss Life focuses on companies that fall within the scope of application of the
European Non-Financial Reporting Directive (NFRD). Under the EU Taxonomy Regulation,
investments with governments, central banks and supranational issuers as well as other assets
(e.g. receivables from reinsurers or deferred tax assets) are excluded from the analysis. Invest-
ments for life insurance contracts for which the investment risk is borne by the policyholders are
included in the analysis.

Valuation according to the market value approach was used to determine the taxonomy-related
metrics for investments. A look-through was carried out for investment funds where data was
available. The classification of securities (corporate bonds and equities) was based on the EU
Taxonomy Compass (NACE' code mapping) and the respective revenues and capital expenditure
reported by the companies. The latter information is obtained from external data providers. The
sustainability strategy, also in the context of product development, is explained in the sections
“Sustainability Strategy,” “Sustainability as an Asset Owner and Manager” and “Sustainability
in Insurance and Advisory”.

O Aspects of climate change mitigation and adaptation to climate change are discussed in the
TCFD Report, which can be downloaded at www.swisslife.com/en/tcfd-report.

" Nomenclature statistique des activités économiques dans la Communauté européenne (economic classification system)
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Key metrics for the two environmental objectives “mitigation of climate change” and
“adaptation to climate change”

The following EU taxonomy metrics apply equally to both climate-related environmental objec-
tives.

In addition to the information already published in recent years on taxonomy-eligible invest-
ments, the reporting for the 2023 financial year has been expanded to include the taxonomy-
aligned components for these two environmental objectives. The asset classes real estate (exclud-
ing properties used by the company), corporate bonds and equities were assessed as at the cut-off
date 31 December 2023.

The weighted average value of all the investments of insurance or reinsurance undertakings that are directed at funding, or are
associated with Taxonomy-aligned economic activities relative to the value of total assets covered by the KPI, with following weights
for investments in undertakings per below:

Turnover-based: <1%; CHF 720 million

Capital expenditures-based: <1%; CHF 1104 million

The percentage of assets covered by the KPI relative to total investments of insurance or reinsurance undertakings (total AuM).
Excluding investments in sovereign entities.
Coverage ratio: ~78%; CHF 157 513 million

Additional, complementary disclosures: Breakdown of denominator of the KPI

The percentage of derivatives relative to total assets covered by the KPI.
~1%; CHF 1290 million

The proportion of exposures to financial and non-financial undertakings not subject to Articles 19a and 29a of Directive 2013/34/EU
over total assets covered by the KPI:

For non-financial undertakings: ~14%; CHF 21 711 million

For financial undertakings: ~10%; CHF 16 527 million

The proportion of exposures to financial and non-financial undertakings from non-EU countries not subject to Articles 19aand 29a
of Directive 2013/34/EU over total assets covered by the KPI:

For non-financial undertakings: ~14%; CHF 21 711 million

For financial undertakings: ~10%; CHF 16 527 million

The proportion of exposures to financial and non-financial undertakings subject to Articles 19a and 29a of Directive 2013/34/EU
over total assets covered by the KPI:

For non-financial undertakings: ~8%; CHF 12 890 million

For financial undertakings: ~7%; CHF 10 627 million

The proportion of exposures to other counterparties over total assets covered by the KPI:
~61%; CHF 95 757 million

The proportion of the insurance or reinsurance undertaking’s investments other than investments held in respect of life insurance
contracts where the investment risk is borne by the policy holders, that are directed at funding, or are associated with, Taxonomy-
aligned economic activities:

~1%; CHF 2353 million

The value of all the investments that are funding economic activities that are not Taxonomy-eligible relative to the value of total assets
covered by the KPI':

of total assets covered by the KPI:
~8%; CHF 12 004 million

" This includes companies subject to Articles 19a and 29a of Directive 2013/34/EU.
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Additional, complementary disclosures: Breakdown of numerator of the KPI

The proportion of Taxonomy-aligned exposures to financial and non-financial undertakings subject to Articles 19a and 29a
of Directive 2013/34/EU over total assets covered by the KPI:

For non-financial undertakings:

Turnover-based: <1%; CHF 560 million

Capital expenditures-based: <1%; CHF 944 million

For financial undertakings:

Turnover-based: 0%; CHF 0 million

Capital expenditures-based: 0%; CHF 0 million

The proportion of the insurance or reinsurance undertaking’s investments other than investments held in respect of life insurance
contracts where the investment risk is borne by the policy holders, that are directed at funding, or are associated with, Taxonomy-
aligned:

Turnover-based: <1%; CHF 492 million

Capital expenditures-based: <1%; CHF 775 million

The proportion of Taxonomy-aligned exposures to other counterparties in over total assets covered by the KPI:
Turnover-based: <1%; CHF 228 million
Capital expenditures-based: <1%; CHF 329 million

Breakdown of the numerator of the KPI per environmental objective

Taxonomy-aligned activities - provided ‘do-not-significant-harm’(DNSH) and social safeguards positive assessment:

(1) Climate change mitigation Turnover: <1%; CHF 698 million Transitional activities:
CapEx: <1%; CHF 1058 million <1%; CHF 22 million (Turnover)

Transitional activities:
<1%; CHF 18 million (CapEx)
Enabling activities:
<1%; CHF 198 million (Turnover)
Enabling activities:
<1%; CHF 329 million (CapEx)

(2) Climate change adaptation Turnover: <1%; CHF 27 million Enabling activities:
CapEx: <1%; CHF 67 million <1%; CHF 1 million (Turnover)
Enabling activities:
<1%; CHF 2 million (CapEx)

Taking into account the amendments to the Delegated Regulation with regard to economic
activities in certain energy sectors and special disclosure obligations for these economic activities,
Swiss Life performs further calculations in the fossil gas and nuclear sectors for corporate bonds
and equities. The taxonomy-aligned share in the fossil gas and nuclear sectors amounts to less
than 1% (CHF 228 million revenue-based and CHF 796 million capex-based). The non-taxonomy-
eligible share in the fossil gas and nuclear areas amounts to approx. 2% (revenue-based:
CHF 2363 million) and around 1% (capex-based: CHF 2025 million). The taxonomy-eligible but
non-taxonomy-aligned share in the fossil gas and nuclear energy sectors amounts to less than 1%
(CHF 193 million revenue-based and CHF 674 million capex-based).
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Key metrics for the other four environmental objectives: sustainable use and protection of water
and marine resources, transition to a circular economy, pollution prevention and control, and
protection and restoration of biodiversity and ecosystems

Governments, central banks and supranational issuers account for around 14% of the total
investment sum. Derivatives account for approx. 1% of the total investment volume. As at
31 December 2023, the assessed investments in the corporate bonds, real estate and equities asset
classes totalled approx. 47% of the investments to be classified. For real estate, no assessment of
taxonomy-eligibility has been carried out so far in relation to the four environmental objectives
of sustainable use and protection of water and marine resources, transition to a circular econ-
omy, pollution prevention and control, and protection and restoration of biodiversity and ecosys-
tems. The eligibility or alignment of the other investments according to the EU Taxonomy Regu-
lation, such as infrastructure, cannot be fully determined due to insufficient data.

According to the four environmental objectives of sustainable use and protection of water and
marine resources, transition to a circular economy, prevention and reduction of environmental
pollution, and protection and restoration of biodiversity and ecosystems, approx. 4% of the
investments to be classified are currently taxonomy-eligible and approx. 15% of the investments
to be classified are non-taxonomy-eligible. Around 28% of the investments to be classified are
investments in companies that do not fall within the scope of application of the European Non-
Financial Reporting Directive (NFRD).

EU Taxonomy Regulation

In June 2020, the Taxonomy Regulation was published in the Official Journal of the EU. The
Regulation implements a classification system that can be used to define business activities,
services and products as sustainable. According to the taxonomy system, a business activity,
service or product is sustainable if it contributes substantially to the six defined EU environ-
mental objectives while not having a significant adverse impact on the other environmental
objectives, observes minimum social safeguards and complies with technical criteria.
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Contribution to the Sustainable Development
Goals (SDG)

The United Nations’ 17 Sustainable Development Goals (SDGs)
are the heart of the Agenda 2030 for Sustainable Development.
Swiss Life indicates which of these goals in particular it is
contributing to.

Swiss Life focuses on those Sustainable Development Goals where the company is currently
having the greatest impact through its business activities, investments and social engagement.
In the context of this report, Swiss Life is thus restricting itself to eight of the 17 SDGs.

SDG (target) Our contribution

Swiss Life supports its employees in maintaining their employability and promotes

QUALITY

EDUCATION their ongoing development. This includes continuous internal and external courses
for employees of all ages, training for apprentices and trainees, and entry-level

a
opportunities for university graduates.
In addition, Swiss Life uses its own foundations to support institutions that help

people from a wide range of backgrounds educate and better themselves.

Guaranteeing inclusive, Here we have the following sub-objectives:

high-quality education 4.3: Ensure equal access for all women and men to affordable and high-quality
respectful of equality technical, vocational and tertiary education, including university education, by
and advocating lifelong 2030.

learning for all 4.4: Increase, by 2030, the number of young people and adults with the relevant

qualifications - including technical and professional qualifications - for employ-
ment, decent work and entrepreneurship.

4.5: By 2030, eliminate gender disparities in education and ensure equal access to
all levels of education and training for the vulnerable, including people with disa-
bilities and children in vulnerable situations.

More on this in the sections on “Employee Development” and
“Corporate Citizenship”.
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SDG (target)

Our contribution

GENDER
EQUALITY

Achieve gender equality
and empower all women
and girls to achieve
self-determination

In keeping with current national and international law, as well as the conventions
of the International Labour Organization (ILO), Swiss Life applies fair employ-
ment procedures that are free of discrimination with the aim of guaranteeing and
promoting equal opportunities.

Fair and equal compensation for all employees is ensured by the Group Com-
pensation Policy, which is applicable throughout the Group. For a number of
years, Swiss Life has had processes and instruments in place at all its national
companies for closing the gender-specific salary gap.

Here we have the following sub-objectives:

5.5: Ensure effective participation and equal opportunity for women in leadership
roles at all levels of decision-making in the political, business and public spheres.

5.a: Ensure - in keeping with national legislation - that women have equal access
to economic resources, to the ownership and control of land and to other assets,
financial services, inheritance and natural resources.

5.b: Enhance the use of enabling technologies, in particular information and com-

munication technologies, to promote women’s self-determination.

More on this in the section “Diversity and Inclusion”.

AFFORDABLE AND
CLEANENERGY

\ly
~ Cd

Ensuring access to
affordable, reliable,
sustainable and modern
energy for all

Swiss Life specifically uses some of its investments to support climate-friendly
technologies, projects and initiatives. In this context, Swiss Life has set itself the
goal of investing CHF 2 billion in green bonds' by 2023.

The Swiss Life Group also includes a leading investment manager for clean energy
and infrastructure funds in Switzerland. These infrastructure portfolios are

focused on thermal, water, solar and wind power.

Swiss Life supplies its own office locations with electricity from renewable energy
sources. In addition, it aims to continuously increase energy efficiency.

Here we have the following sub-objectives:

7.1: Ensure universal access to affordable, reliable and modern energy services by
2030.

7.2: Significantly increase the share of renewable energy in the global energy mix
by 2030.

More on this in the sections “Sustainability as an Asset Owner and Manager” and
“Climate Change Mitigation and Operational Ecology”.

" Green, social, sustainable bonds
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SDG (target)

Our contribution

DECENT WORK AND
ECONOMIC GROWTH

Promote sustained,
inclusive and sustainable
economic growth,

full and productive
employment and decent

work for all

Swiss Life makes a major contribution to the economy and society, both as a
provider of products and services and as an employer, taxpayer and investor. In
addition, it cultivates a fair employee-employer relationship that is governed by
social partnerships and collective and works agreements.

Here we have the following sub-objectives:

8.3: Promote development-oriented policies that support productive activities,
the creation of decent jobs, entrepreneurship, creativity and innovation, and
foster the formalisation and growth of micro-, small and medium-sized enter-

prises, including through access to financial services.

8.5: Ensure decent work for all women and men, including young people and peo-
ple with disabilities, as well as equal pay for work of equal value, by 2030.

8.10: Strengthen the capacity of national financial institutions to promote and
expand access to banking, insurance and financial services for all.

More on this in the section “Social Partnership”.

INDUSTRY, INNOVATION
ANDINFRASTRUCTURE

Build resilient infrastructure,
promote inclusive and
sustainable industrialization

and foster innovation

Swiss Life invests through its own funds in the renewal of infrastructure and the
development of innovative real estate projects.

Furthermore, Swiss Life strengthens innovations along the entire value chain. The
focus is on measures that create sustainable added value for customers and
employees.

Here we have the following sub-objectives:

9.1: Build high-quality, reliable, sustainable and resilient infrastructure - both
regional and cross-border - to support economic development and human well-
being, with a focus on equal and affordable access for all.

9.4: By 2030, modernise infrastructure and upgrade industries to make them
sustainable, with more efficient use of resources and increased use of clean and
environmentally friendly technologies and industrial processes, and with all
countries taking action according to their respective capacities.

More on this in the section “Sustainability as an Asset Owner and Manager”.
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SDG (target)

Our contribution

1 SUSTAINABLE CITIES

AND COMMUNITIES

N

Make cities and human

settlements inclusive,
safe, resilient and
sustainable

Swiss Life is one of Europe’s leading real estate investors and has the biggest
private real estate portfolio in Switzerland. The majority of its properties are in
urban areas. As a builder, property owner and asset manager, Swiss Life aims to
use ecological and economic resources with maximum efficiency and to make an
active contribution to sustainable urban development.

Here we have the following sub-objectives:

11.3: Make urbanisation more inclusive and sustainable by 2030 and strengthen
capacities for participatory, integrated and sustainable urban planning and man-
agement in all countries.

11.a: Support positive economic, social and environmental links between urban,
peri-urban and rural areas through enhanced national and regional development
planning.

More on this in the section “Real Estate Management”.

1 2 RESPONSIBLE
CONSUMPTION
ANDPRODUCTION

Ensure responsible

consumption

and production

As a construction industry client and in its own operations, Swiss Life supports the
sparing use of resources. Swiss Life publishes annual figures on waste and paper
consumption as well as the other key metrics for operational ecology. Further-
more, Swiss Life uses Group-wide targets to ensure that the company can make
further progress in the realm of operational ecology.

When selecting suppliers and service providers, Swiss Life works with local con-
tractors whenever possible and gives preference to products and services from
companies that have implemented a certified environmental protection system.

Here we have the following sub-objectives:

12.5.: Significantly reduce waste generation by 2030 through prevention, reduction,
recycling and reuse.

12.6: Encourage companies, especially large and transnational companies, to
implement sustainable practices and include sustainability information in their
reporting.

More on this in the sections “Real Estate Management”, “Procurement” and
“Climate Change Mitigation and Operational Ecology”.

13 fonov

Immediately take steps
to combat climate
change and its effects

Swiss Life makes an active contribution to climate change mitigation by reducing
CO, emissions and has set itself Group-wide targets for this purpose. In addition
to reducing greenhouse gas emissions in its own operations, Swiss Life system-
atically integrates environmental aspects into asset management and real estate

management.

Following the recommendations of the Task Force on Climate-related Financial
Disclosures (TCFD), Swiss Life publishes a report which, among other things, shows
the opportunities and risks associated with climate change mitigation.

It focuses on the following sub-objectives in particular:

13.1: Strengthen resilience and adaptability to climate-induced hazards and natural

disasters in all countries.
13.2: Integrate climate change mitigation measures into national policies, strate-
gies and planning.

13.3: Improve education and awareness-raising as well as human and institutional
capacities in the area of climate change mitigation, adaptation, reduction of
climate impacts and early warning.

More on this in the sections “Sustainability as an Asset Owner and Manager” and
“Climate Change Mitigation and Operational Ecology”.
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Progress Report on the UN Global Compact

As a signatory to the UN Global Compact, Swiss Life supports the
ten sustainability principles and contributes to a social and ecological
approach to globalisation.

Declaration of support

WE SUPPORT

Since 2018, Swiss Life has been signing the Principles of the UN Global
Compact each year. We acknowledge the Ten Principles because we want
to accept our responsibility as a company in the key areas of human
rights, labour, the environment and anti-corruption, and publicly af-
firm these global values. The focal areas of the UN Global Compact are
reflected in both our Code of Conduct and our materiality matrix. The

ways in which we contribute to meeting these Principles within our area
of responsibility are shown in our annual progress report.

Patrick Frost
Group CEO

Human rights
Principles 1 and 2:
- Businesses should support and respect the protection of international human rights and

- make sure they are not complicit in human rights abuses.

> “Regulatory Compliance” (pages 110-115)

> “Procurement” (pages 130-133)

> “Sustainability as an Asset Owner and Manager” (pages 138-149)
> “Human Rights” (pages 128-129)

> “Code of Conduct” (www.swisslife.com/en/coc)
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Labour
Principles 3, 4, 5 and 6:
- Businesses should uphold the freedom of association and the effective recognition of the right
to collective bargaining; in addition, they should press for
- the elimination of all forms of forced and compulsory labour;
- the effective abolition of child labour; and
- the elimination of discrimination in respect of employment and occupation.

> “Procurement” (pages 130-133)
> “Sustainability as an Employer” (pages 159-177)

Environment

Principles 7, 8 and 9:

- Businesses should support a precautionary approach to environmental challenges;
- undertake initiatives to promote greater environmental responsibility; and

- accelerate the development and diffusion of environmentally friendly technologies.

> “Procurement” (pages 130-133)

> “Sustainability as an Asset Owner and Manager” (pages 138-149)

> “Real Estate Management” (pages 146-148)

> “Climate Change Mitigation and Operational Ecology” (pages 118-127)

Anti-corruption
Principle 10:

- Businesses should work against corruption in all its forms, including extortion and bribery.

> “Regulatory Compliance” (pages 110-115)
> “Procurement” (pages 130-133)
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Information on the UNEP FI Principles for
Sustainable Insurance (PSI)

Swiss Life supports the PSI with the aim of collaborating with its
competz'tors in the insurance industry to promote sustainable
development.

Principle 1
In our decision-making we will embed environmental, social and governance issues relevant to
our insurance business.

> “Sustainability in Business Activities” (pages 109-137)

> “Regulatory Compliance” (pages 110-115)

> “Procurement” (pages 130-133)

> “Sustainability as an Asset Owner and Manager” (pages 138-149)

Principle 2
We will work together with our clients and business partners to raise awareness of environmental,
social and governance issues, manage risks and develop solutions.

> “Procurement” (pages 130-133)

> “Sustainability as an Asset Owner and Manager” (pages 138-149)

> “Real Estate Management” (pages 146-148)

> “Code of Conduct” (www.swisslife.com/en/coc)

Principle 3
We will work together with governments, regulators and other key stakeholders to promote
widespread action across society on environmental, social and governance issues.

> “Regulatory Compliance” (pages 110-115)

> “Political Commitment” (pages 134-135)

> “Materiality matrix” (pages 104-105)

Principle 4
We will demonstrate accountability and transparency in regularly disclosing publicly our pro-
gress in implementing the Principles.

> “Information on Memberships and Standards” (pages 178-200)

> “Materiality matrix” (pages 104-105)
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Memberships and Ratings

The Swiss Life Group is a member of a wide range of organisations and networks in the area of
sustainability, as well as being a co-signatory of initiatives. These include the following:

- Principles for Responsible Investment (PRI): unpri.org

- Principles for Sustainable Insurance (PSI): unepfi.org/psi

- UN Global Compact (UNGC): unglobalcompact.org

- Global Real Estate Sustainability Benchmark (GRESB): gresb.com

- Carbon Disclosure Project (CDP): cdp.net

- Task Force on Climate-related Financial Disclosures (TCFD): fsb-tcfd.org

- Institutional Investors Group on Climate Change (IIGCC): iigcc.org

- Climate Action 100+ (CA100+): climateaction100.org

- International Corporate Governance Network (ICGN): icgn.org

- Forum Nachhaltige Geldanlagen (FNG) (Sustainable Investment Forum): forum-ng.org

In addition to its involvement in local industry associations, Swiss Life is active at its local
locations in the following organisations:

- Swiss Sustainable Finance (SSF): sustainablefinance.ch

- Klimastiftung Schweiz (Swiss Climate Foundation): klimastiftung.ch

- Energie-Modell Ziirich (Zurich Energy Model): energiemodell-zuerich.ch

- Swiss Insurance Association (SIA): svv.ch

- Observatoire de Pimmobilier durable (association for sustainable development in the
real estate sector): o-immobilierdurable.fr

- Plan Bitiment Durable (building-industry and real estate sector federation):
planbatimentdurable.fr

- Netzwerk der Klima-Allianz der Stadt Hannover (Network of the Climate Alliance of the
City of Hanover): klimaallianz-hannover.de

- Okopreofit: oekoprofit.info

- Branchen-Initiative Nachhaltigkeit in der Lebensversicherung (“Sustainability in life
insurance” industry initiative): branchen-initiative.de

- UK Sustainable Investment and Finance Association (UKSIF): uksif.org

- Net Zero Asset Managers initiative (NZAMIi): netzeroassetmanagers.org

- IMS Luxembourg: imslux.lu

Numerous external ESG rating agencies assess Swiss Life independently and on the basis of
their own methodologies. In this context, Swiss Life engages in dialogue with the rating
agencies where possible and appropriate so that the business model and the measures imple-
mented are taken into account in the assessment.

Do you have any questions or suggestions about sustainability at Swiss Life? Write to us at
sustainability@swisslife.ch.
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CONTENT INDEX
ESSENTIALS SERVICE

For the period from 1 January 2023 to 31 December 2023, Swiss Life has reported in accordance
with the GRI standards. For the Service Content Index Essentials, GRI Services reviewed whether
the GRI Index was presented in a way that was consistent with the reporting requirements of the
GRI Standards and whether the information in the GRI Index was clearly presented and accessible

to stakeholders. This service was provided for the German version of the report. The Sustainability
Report is published annually. The present report was published on 19 April 2024. The contact

point is Swiss Life Media Relations, as per the imprint.

GRI 1 used GRI 1: Foundation 2021
Applicable GRI
Sector Standard(s) None
Omission reasoning
SASB Requirement omitted (RO), Reason (R),
GRI Standard Disclosures DISCLOSURE Reference/Information Explanation (E)

GRI 2: General Disclosures 2021

THE ORGANISATION AND ITS REPORTING PRACTICES

GRI 2: General
Disclosures 2021

2-1 Organisational details

2-2 Entities included in the sustainability
reporting of the organisation

p. 5,16, 18-27,30

p. 18-27,171,393-399

2-3 Reporting period, frequency and contact point p- 197
2-4 Restatements of information None
2-5 External assurance p. 205-207
ACTIVITIES AND WORKERS
GRI 2: General 2-6 Activities, value chain and other business relationships ~ p. 5,9-10

Disclosures 2021

2-7 Employees

2-8 Workers who are not employees

p.5,161-162, 177
(A) Workers who are not employees
(G) Information not available/incomplete
(E) No group-wide collection of data for
workers who are not employees.
Swiss Life is examining the extension of a
systematic recording of HR key figures
in the future.

GOVERNANCE

GRI 2: General
Disclosures 2021

2-9 Governance structure and composition

2-10 Nomination and selection of the highest
governance body

2-11 Chair of the highest governance body

2-12 Role of the highest governance body in overseeing
the management of impacts

2-13 Delegation of responsibility for managing impacts
2-14 Role of the highest governance body in

sustainability reporting

2-15 Conflicts of interest

2-16 Communication of critical concerns

2-17 Collective knowledge of the highest governance body

2-18 Evaluation of the performance of the highest
governance body

2-19 Remuneration policies
2-20 Process to determine remuneration

2-21 Annual total compensation ratio

35-37,47-53

©

p.35-36

37-38
51,98

o

48,51, 54,102-103
102-103

T

m
112
35
48

TV :DV:T

62-66,71,73-76
. 66-70

viv

(A) Annual total compensation ratio

(G) Information not available/incomplete
(E) No group-wide collection of data from
the medians of the total annual compensa-
tion of all employees. The CEQ’s total com-
pensation is disclosed within the compen-
sation report (p. 78). Swiss Life examines
the extension of a systematic recording of
key compensation figures in the future.
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GRI-Standard

SASB
Disclosures

DISCLOSURE

Reference/Information

Omission reasoning

Requirement omitted (RO), Reason (R),
Explanation (E)

STRATEGY, POLICIES AND PRACTICES

GRI 2: General 2-22 Statement on sustainable development strategy p.6-7,98
Disclosures 2021
2-23 Policy commitments p. 102
2-24 Embedding policy commitments p. 102-103
2-25 Processes to remediate negative impacts p. 111-115
2-26 Mechanism for seeking advice and raising concerns p. 111-113
2-27 Compliance with laws and regulations p. 112-113
2-28 Membership associations p- 196
STAKEHOLDER ENGAGEMENT
GRI 2: General 2-29 Approach to stakeholder engagement p. 134-135
Disclosures 2021
2-30 Collective bargaining p. 177

agreements

GRI 3: Material
Topics 2021

GRI-Standards

SASB
Disclosures

TOPIC-SPECIFIC STANDARDS
AND DISCLOSURES

Reference/Information

Omission reasoning

Requirement omitted (RO), Reason (R),
Explanation (E)

MATERIALITY ASSESSMENT AND LIST OF MATERIALTOPICS

GRI 3: Material 3-1 Process to determine material topics p- 104
Topics 2021
3-2 List of material topics p. 105-107
RISK MANAGEMENT
GRI 3: Material 3-3 Management of material topics p.91-94
Topics 2021
FN-IN-450a.2 Probable maximum loss (PML) of insured products Not relevant
as a result of weather-related natural disasters
FN-IN-450a.2  Financial losses from insurance payments of modelled and ~ Not relevant
non-modelled natural disasters by type of even and
geographic region
FN-IN-450a.3 Description of the approach to incorporating environmental p. 157
risks into insurance business processes for individual
contracts and the management of company-wide risks
FN-IN-550a.1  Exposure with respect to derivative instruments, by category p. 285
FN-IN-550a.2  Total fairvalue of securities transactions in relation p-293
to collateral assets
FN-IN-550a.3 Description of the approach to managing capital- and p. 275-294
liquidity-related risks in relation to systemic
non-insurance activities
SUCCESSFUL BUSINESS DEVELOPMENT
GRI 3: Material 3-3 Management of material topics p-9-10
Topics 2021
GRI201: Economic 201-1 Direct economic value generated and distributed p. 4,409
Performance 2016
201-2 Fincancial implications and other risks and p. 118-119

opportunities due to climate change
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GRI-Standards

SASB
Disclosures

TOPIC-SPECIFIC STANDARDS
AND DISCLOSURES

Reference/Information

Omission reasoning

Requirement omitted (RO), Reason (R),

Explanation (E)

EMPLOYEE AND WORKING ENVIRONMENT

GRI 3: Material 3-3 Management of material topics p- 160
Topics 2021
GRI403: Health and 403-1 Occupational health and safety p. 175-176
safety at the management system
workplace 2018
403-2 Hazard identification, risk assessment and p. 175-176
incident investigation
403-3 Occupational health services p. 175-176
403-4 Worker participation, consultation and p. 175-176
communication on occupational health and safety
403-5 Worker training on occupational health and safety p. 176
403-6 Promoting employee health p. 175-176
403-7 Prevention and mitigation of occupational health and p. 175-176
safety impacts directly linked by business realtionships
GRI404: Training and 404-2 Programs for upgrading employee skills p. 164-167
Development 2016 and transition assistance programs
404-3 Percentage of employees receiving regular p. 163
performance and career development reviews
GRI405: Diversity 405-1 Diversity of governance bodies p- 170
and Equal and employees
Opportunity
405-2 Ration of basic salary and remuneration of women p. 174
to men
GRI406: Non- 406-1 Incidents of discrimination and None
discrimination corrective actions taken
RESPONSIBLE INVESTING
GRI 3: Material 3-3 Management of material topics p. 139-142
Topics 2021
FN-IN-410a.2  Description of the approach to incorporating ESG factors  p. 141-142
into investment management processes and strategies
CYBERSECURITY AND DATA PROTECTION
GRI 3: Material 3-3 Management of material topics p. 114-117
Topics 2021
GRI 418: Customer 418-1 Substantiated complaints concerning breaches of p- 115
Data Protection customer privacy and losses of customer data
REGULATORY COMPLIANCE
GRI 3: Material 3-3 Management of material topics p. 110-115
Topics 2021
GRI205: Anti- 205-3 Confirmed incidents of corruption and p- 114
corruption 2016 actions taken
GRI 206: Anti- 206-1 Legal actions for anti-competitive behaviour, p.- 114

competitive behaviour

anti-trust and monopoly practices
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GRI-Standards

SASB
Disclosures

TOPIC-SPECIFIC STANDARDS
AND DISCLOSURES

Omission reasoning

Requirement omitted (RO), Reason (R),

Reference/Information Explanation (E)

OFFERING AND CUSTOMER VALUE

GRI 3: Material 3-3 Management of material topics p. 151-154
Topics 2021
GRI 417: Marketing 417-2 Incidents of non-compliance concerning product None
and labelling 2016 and service information and labelling
FN-IN-270a.1  Total amount of monetary losses as a result of None
legal proceedings associated with marketing
and communication of insurance product-related
information to new and returning customers
FN-IN-270a.2  Ratio of appeals to claims made Swiss Life does not currently publish
complaints statistics. Information on
customer satisfaction can be found
on pages 152-153
FN-IN-270a.3 ~ Customer retention rate Swiss Life does not currently publish
complaints statistics. Information on
customer satisfaction can be found
on pages 152-153
FN-IN-270a.4  Product information for customers p. 154
FN-IN-000.A  Number of current policies by segment Not relevant
FN-IN-410b.1  Net premiums written for energy efficiency and Not relevant
low-carbon technologies
FN-IN-410b.2  Description of products or product characteristics, Swiss Life has been offering premium rates
promotion of health, safety and/or environment- in Switzerland for several years, distinguishing
friendly behaviour between smokers and non-smokers. Thus the
risk premium in death benefitinsurance fora
non-smoker is lower than for a smoker.
Although mostly actuarially based, Swiss Life
thus creates an incentive to lead a lifestyle
that is conductive to longer life expectancy.
CORPORATE GOVERNANCE
GRI 3: Material 3-3 Management of material topics p- 29
Topics 2021
CLIMATE CHANGE
GRI 3: Material 3-3 Management of material topics p. 118-121
Topics 2021
GRI302: Energy 2016 302-1 Energy consumption within p. 123
the organisation
302-2 Energy consumption outside of p. 123
the organisation
302-3 Energy intensity p- 123
302-4 Reduction of energy consumption p- 123
GRI 305: Emissions 305-1 Direct (Scope 1) GHG emissions p. 123
2016
302-2 Energy indirect (Scope 2) GHG emissions p. 123
305-3 Other indirect (Scope 3) GHG emissions p- 123
305-4 GHG emissions intensity p- 123
305-5 Reduction of GHG emissions p-123
FN-IN-410c.4  Description of the methodology used to TCFD Report, p. 26-29, available at

calculate financed emissions

www.swisslife.com/en/tcfd-report
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Topic Metric 2023 2022 2021 Reference
SUSTAINABILITY ORGANISATION
NUMBER OF FTE IN SUSTAINABILITY ORGANISATION
Total FTE 72 64 52 AR, p. 103
ENVIRONMENT
GHG EMISSIONS
Total emissions (in kg CO,-e/FTE) 1365 1616 1476 AR, p. 123
Scope 1 emissions (in kg CO,-e/FTE) 679 731 840 AR, p. 123
Scope 2 emissions (in kg CO,-e/FTE) 37 41 51 AR, p. 123
Scope 3 emissions (in kg CO,-e/FTE) 648 844 585 AR, p. 123
Targets to reduce GHG emissions yes yes yes AR, p. 118-119
Neutralisation of measured, unavoidable emissions yes yes yes AR, p. 101,119
ENERGY
Total building energy (in KWh/FTE) 2946 3241 3535 AR, p. 123
Proportion of renewable electricity in % 100 100 100 AR, p. 123
Proportion of renewable fuels in % 17 6 6 AR, p. 123
Targets to reduce energy consumption yes yes yes AR, p. 124
BUSINESS TRAVEL
Total business travel (in km/FTE) 4585 3957 3473 AR, p. 123
Proportion of journeys by public transportin % 27 27 19 The absolute environmental indicators are disclosed
on p. 123 of the AR.
Proportion of car trips in % 54 59 73 The absolute environmental indicators are disclosed
on p. 123 of the AR.
Proportion of air trafficin % 19 14 8 The absolute environmental indicators are disclosed
on p. 123 of the AR.
PAPER CONSUMPTION
Total paper consumption (in kg/FTE) 51 56 65 AR, p. 123
Proportion of recycled paper (in %) 16 17 19 AR, p. 123
WATER
Total water consumption (in m*/FTE) 6 6 6 AR, p. 123
WASTE
Total waste (in kg/FTE) 67 68 57 AR, p. 123
Proportion of recycled waste (in %) 50 - - AR, p. 123
CORPORATE ENVIRONMENTAL PROTECTION GUIDELINES AND INITIATIVES
Energy efficiency policy yes yes yes AR, p. 125-127
Emissions reduction initiatives yes yes yes AR, p. 101, 118-127
Waste reduction policy yes yes yes AR, p. 125-127
Environmental information verified yes yes yes AR, p. 205-207
SOCIALASPECTS
HEALTH & SAFETY
Health and safety policy yes yes yes AR, p. 175-176
Workforce absences employees, total 2.9% 3.6% 3.0% AR, p. 176
Workforce absences per segment yes yes yes AR, p. 176

AR = Annual report
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Topic Metric 2023 2022 2021 Reference
EMPLOYMENT AND EMPLOYEE RETENTION
Total number of employees (headcount) 10971 10712 10890 AR, p. 161
Total number of full-time employees (full-time equivalent) 10442 10126 10219 AR, p. 161
Total number of part-time employees 1837 1856 1951 AR, p. 162
Employee turnover 9.8% 10.7% 11.2% AR, p. 167-168
Fluctuation target no no no
Company monitors employee satisfaction on a yes yes yes AR, p. 167-168
regular basis
Major layoffs in the last three years (affecting 10% of staff no no no
orover 1000 employees)
Major merger or acquisition in the last three years no no no
(affecting large proportion of staff)
TRAINING & HUMAN CAPITAL DEVELOPMENT
Formal talent pipeline development strategy yes yes yes AR, p. 164-167
(forecasts hiring needs, actively develops new pools
of talent)
Graduate/trainee apprenticeship program yes yes yes AR, p. 164-169
Job-specific development training programs yes yes yes AR, p. 158
Leadership training and skills development yes yes yes AR, p. 166
Partnerships with educational institutions yes yes yes AR, p. 164-165
Share of employees with professional development 100% 100% 100% AR, p. 163
interviews/annual performance reviews
LABOUR & HUMAN RIGHTS
UN Global Compact Signatory yes yes yes AR, p. 193-194
Human rights policy yes yes yes AR, p. 128-129
Collective employment contracts yes yes yes AR, p. 177
SUPPLY CHAIN
Guidelines for social assessment of suppliers yes yes yes AR, p. 130-133
Guidelines for environmental assessment of suppliers yes yes yes AR, p. 130-133
Inclusion of ESG criteria in supplier contracts yes yes yes AR, p. 130-133
PHILANTHROPY
Company has foundations yes yes yes AR, p. 136-137
Total Group-wide foundation expenditures 83 3.5 3.3 AR, p. 136
(in CHF million)
ETHICS AND COMPLIANCE
Business ethics guidelines incl. conflicts of interest yes yes yes AR, p. 110-115; Code of Conduct
Anti-bribery guidelines yes yes yes AR, p. 110-115; Code of Conduct
Guidelines on the prevention of money-laundering and yes yes yes AR, p. 110-115; Code of Conduct
on sanctions and embargoes
Employee protection/Whistle blowing policy yes yes yes AR, p. 110-115; Code of Conduct
Employee training on ethics and compliance yes yes yes AR, p. 111
Monitoring by the Board of Directors yes yes yes Articles of Association of Swiss Life Holding Ltd, Clause 11
DIVERSITY & INCLUSION
Women in workforce 48% 47% 47% AR, p. 161
Proportion of women with management functions 36% 35% 34% AR, p. 170
Proportion of women at senior and 16% 13% 14% AR, p. 170
executive management levels’
Proportion of women at middle and 36% 35% 35% AR, p. 170
lower management levels?
Gender equality policy and diversity activities yes yes yes AR, p. 170-174
Equal pay guidelines yes yes yes AR, p. 174

' Members of the Group, division and business area management
? Department and team heads

AR = Annual report
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Topic Metric 2023 2022 2021 Reference
RESPONSIBLE INVESTING
Exclusion criteria exist yes yes yes AR, p. 143-144
Responsible Investment Policy yes yes yes AR, p. 102, 139
ESG integration in asset management yes yes yes AR, p. 103, 139-142
Scope of ESG investment guideline 93% 93% 89% AR, p. 139
(% of assets under management)
Active ownership guidelines yes yes yes AR, p. 143, 145
Total number of Annual General Meetings at which 295 301 283 AR, p. 145
Swiss Life Asset Managers voted
Total number of agenda items where 5788 5694 5372 AR, p. 145
Swiss Life Asset Managers voted
Proportion of votes against the management 13% 10% 8% AR, p. 145
recommendation at the Annual General Meetings
ESG products yes yes yes AR, p. 139-142
Participation in impact investments (in CHF million) 1041 805 145 AR, p. 143-144
Participation in sustainable bonds (in CHF million) 2487 1938 1216 AR, p. 144
Sustainable real estate strategy yes yes yes AR, p. 146-148
Member of Principles for Responsible Investment (PRI) yes yes yes AR, p. 139-140, 196
Member of Net Zero Asset Managers initiative (NZAMi) yes yes no AR, p. 140, 196
Number of ESG specialists (in FTE) 46 40 25 swisslife-am.com/rireport
UNDERWRITING RISK MANAGEMENT
Obesity and emerging health issues listed as a yes yes yes AR, Notes of the Consolidated Financial Statements,
business risk factor business risk factor Note 5 “Risk management policies
and procedures” and Note 5.4 “Insurance risk
management objectives and policies”
Aging population and demographic change listed as a yes yes yes AR, Notes of the Consolidated Financial Statements,
business risk factor business risk factor Note 5 “Risk management policies
and procedures” and Note 5.4 “Insurance risk
management objectives and policies”
Principles for Sustainable Insurance yes yes yes AR, p. 195-196
DATA PROTECTION &SECURITY
Data privacy policy yes yes yes AR, p. 114-115; Code of Conduct
Guidelines on the protection of customer data yes yes yes AR, p. 114-115; Code of Conduct
and other personal data
Granting of data subject rights (right to information, yes yes yes Applicable law and internal guidelines
correction, blocking, forwarding of personal data)
Prohibition of access to personal data by yes yes yes AR, p. 114-115; Code of Conduct
unauthorised persons
Regular internal audits of the IT systems yes yes yes AR, p. 93-94, 115
Infringements of data protection / personal data 0 0 1 AR, p. 115
CUSTOMER RETENTION AND PROTECTION
Guidelines on due diligence in advisory services yes yes yes AR, p. 153,158
and how to deal with complaints
Auditable product development process yes yes yes AR, p. 157

AR = Annual report
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Topic Metric 2023 2022 2021 Reference
GOVERNANCE
BOARD OF DIRECTORS
Total directors 12 13 il AR, p. 37
Independence 100% 92% 91% AR, p. 35-37
Average term of office (years) 8 8 9 AR, p. 37
CEO duality no no no AR, p. 35-37
Independent chairperson yes yes yes AR, p. 35-37
Former CEO or equivalent on Board yes yes yes AR, p. 38-46
Voting rights of largest shareholder >5% >5% >5% AR, p. 30
BOARD DIVERSITY
Number of women on the Board 4 4 2 AR, p. 47
Proportion of women on the Board 31% 31% 18% AR, p. 170
Average age of Board member 61 61 60 AR, p. 38-46
Commitment to Board diversity yes yes yes AR, p. 35
CSR-GOVERNANCE
CSR/sustainability committee at yes yes yes AR, p. 102-103
Corporate Executive Board level
Sustainability strategy yes yes yes AR, p. 99-103
COMPENSATION
CEO total summary compensation (in CHF million) 4.0 4.3 4.3 AR, p.78
Clawback policy yes yes yes AR, p. 67-70
Equal remuneration policy yes yes yes AR, p. 62-64
OWNERSHIP & CONTROL
Controlling shareholder no no no AR, p. 30-31
Deviation from one share one vote yes yes yes AR, p.33
RISK MANAGEMENT
Company has a risk management framework yes yes yes AR, p. 91-95
Climate change listed as a business risk factor yes yes yes AR, p. 94,118
Climate reporting according to the recommendations yes yes yes swisslife.com/en/tcfd-report
of the Task Force on Climate-related
Financial Disclosures
Risk management system covers reputational risks yes yes yes AR, p. 91-95
Risk management system covers market conduct risks yes yes yes AR, p. 91-95
Risk management covers systemic risks yes yes yes AR, p. 91-95
Risk management covers human rights risks yes yes yes AR, p. 91-95, 128-129
Risk management covers climate risks yes yes yes AR, p. 91-95
Board oversight of risk management yes yes yes AR, p. 93

AR = Annual report
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Report of the Independent Auditor

Independent practitioner's limited
assurance report

on Selected Key Indicators 2023 in the Sustainability Report 2023 to the
Management of Swiss Life Holding AG, Zurich

We have been engaged by Management to perform assurance procedures to provide limited assurance on the Selected
Key Indicators 2023 (including the greenhouse gases statements) in the Sustainability Report 2023 of Swiss Life Holding
AG and its consolidated subsidiaries («Swiss Life») for the period from 1 January 2023 till 31 December 2023.

Our engagement focused on the Selected Key Indicators 2023 in the table «Absolute Environmental Indicators» on page
123 (hereafter briefly «Selected Key Indicators 2023») aggregated for the year ended 31 December 2023 and disclosed
in the «Climate Change Mitigation and Operational Ecology» section in the Sustainability Report 2023. Our assurance
procedures do not cover the non-financial performance in other sections in the Sustainability Report 2023. We do not
comment on, nor conclude on, any comparative prior year figures or any prospective information.

The Selected Key Indicators 2023 (including the statements on greenhouse gases) in the Sustainability Report 2023
were prepared by the Management of Swiss Life based on The Greenhouse Gas Protocol, A Corporate Accounting and
Reporting Standard (Revised Edition) and its specific application (hereinafter «Suitable Criteria»), as described on page
120 in the «Recording of environmental indicators» section of the Sustainability Report 2023.

Inherent limitations

The accuracy and completeness of the data and information for the Selected Key Indicators 2023 (including the green-
house gases statements) in the Sustainability Report 2023 are subject to inherent limitations given their nature and
methods for determining, calculating and estimating such data. In addition, the quantification of Selected Key Indicators
2023 (including the greenhouse gas statements) in the Sustainability Report 2023 is subject to inherent uncertainty be-
cause of incomplete scientific knowledge used to determine emissions factors and the values needed to combine emis-
sions of different gases. Our assurance report will therefore have to be read in connection with the Suitable Criteria.

Management’s responsibility

The Management of Swiss Life Holding AG is responsible for the Criteria and its selection as well as for the preparation
and presentation of the Selected Key Indicators 2023 (including the greenhouse gases statements) in the Sustainability
Report 2023 in accordance with the Suitable Criteria. This responsibility includes the design, implementation and mainte-
nance of the internal control system related to the preparation of the Selected Key Indicators 2023 (including the green-
house gases statements) in the Sustainability Report 2023 that are free from material misstatement, whether due to
fraud or error. Furthermore, the Management is responsible for the selection and application of the Criteria and adequate
record keeping.

Independence and quality control

We are independent of the Swiss Life Holding AG in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards Board for
Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in accordance with the IESBA Code,
which is founded on fundamental principles of integrity, objectivity, professional competence and due care, confidentiality
and professional behaviour.

PricewaterhouseCoopers AG applies International Standard on Quality Control 1 and accordingly maintains a compre-
hensive system of quality control including documented policies and procedures regarding compliance with ethical re-
quirements, professional standards and applicable legal and regulatory requirements.

PricewaterhouseCoopers AG, Birchstrasse 160, Postfach, CH-8050 Ziirich, Switzerland
Telefon: +41 58 792 44 00, www.pwe.ch

PricewaterhouseCoopers AG is a member of the global PricewaterhouseCoopers network of firms, each of which is a separate and independent legal entity.
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Practitioner’s responsibility

Our responsibility is to express a limited assurance conclusion on the Selected Key Indicators 2023 (including the green-
house gas statements) in the Sustainability Report 2023 based on the procedures we have performed and the evidence
we have obtained. We conducted our limited assurance engagement in accordance with International Standard on As-
surance Engagements 3410, Assurance Engagements on Greenhouse Gas Statements («ISAE 3410»), issued by the
International Auditing and Assurance Standards Board. That standard requires that we plan and perform this engage-
ment to obtain limited assurance about whether the Selected Key Indicators 2023 (including the greenhouse gases
statements) in the Sustainability Report 2023 is free from material misstatement.

A limited assurance engagement undertaken in accordance with ISAE 3410 involves assessing the suitability in the cir-
cumstances of Swiss Life Holding AG’s use of Suitable Criteria as the basis for the preparation of the GHG statement,
assessing the risks of material misstatement of the Selected Key Indicators 2023 (including the greenhouse gases state-
ments) in the Sustainability Report 2023 whether due to fraud or error, responding to the assessed risks as necessary in
the circumstances, and evaluating the overall presentation of the GHG statement. A limited assurance engagement is
substantially less in scope than a reasonable assurance engagement in relation to both the risk assessment procedures,
including an understanding of internal control, and the procedures performed in response to the assessed risks.

Summary of the work performed
Our limited assurance procedures included, but were not limited to the following work:

e Inquiries of the relevant stakeholders for the Selected Key Indicators 2023 (including the greenhouse gas state-
ments) in the Sustainability Report 2023;

e Virtual and onsite visits in Germany and France for areas such as energy, water and paper consumption and waste
production selected based on quantitative and qualitative criteria;

e Inspection of relevant documents and evaluation of the application of guidelines;

e Testing the underlying data of the Selected indicators on a sample basis;

e Reconciliation of data sources, e.g., FTE data, with financial reporting data and other underlying records
e  Reperformance of relevant calculations

e  Analytical procedures

The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in extent
than for, a reasonable assurance engagement. Consequently, the level of assurance obtained in a limited assurance
engagement is substantially lower than the assurance that would have been obtained had we performed a reasonable
assurance engagement. Accordingly, we do not express a reasonable assurance opinion about whether Swiss Life
Holding AG’s Selected Key Indicators 2023 (including the greenhouse gases statements) in the Sustainability Report
2023 have been prepared, in all material respects, in accordance with the Suitable Criteria applied. We believe that the
evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion.

Conclusion

Based on the procedures we have performed and the evidence we have obtained, nothing has come to our attention
that causes us to believe that the Selected Key Indicators 2023 (including the statements on greenhouse gases) in the
Sustainability Report 2023 of Swiss Life Holding AG for the period from 1 January 2023 to 31 December 2023 is not pre-
pared, in all material respects, in accordance with the Suitable Criteria applied as described on page 120 of in the «Re-
cording environmental indicators» section of the Sustainability Report 2023.

Intended users and purpose of the report

This report is prepared for, and only for, the Management of Swiss Life Holding AG, and solely for the purpose of report-
ing to them on the Selected Key Indicators 2023 (including the greenhouse gas statements) in the Sustainability Report
2023 and no other purpose. We do not, in giving our conclusion, accept or assume responsibility (legal or otherwise) or
accept liability for, or in connection with, any other purpose for which our report including the conclusion may be used, or
to any other person to whom our report is shown or into whose hands it may come, and no other persons shall be enti-
tled to rely on our conclusion.

We permit the disclosure of our report, in full only, together with Sustainability Report 2023 to enable the Management to
demonstrate that they have discharged their governance responsibilities by commissioning an independent practitioner's
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assurance report over the Selected Key Indicators 2023 (including the greenhouse gas statements) in the Sustainability
Report 2023, without assuming or accepting any responsibility or liability to any third parties on our part. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Management of Swiss Life
Holding AG for our work or this report.

PricewaterhouseCoopers AG

Peter Eberli Natalia Dmitrieva

Zirich, 8 April 2024

‘The maintenance and integrity of Swiss Life Holding AG’s website and its content are the responsibility of the
Management; the work carried out by the assurance provider does not involve consideration of the mainte-
nance and integrity of the Swiss Life Holding AG's website, accordingly, the assurance providers accept no re-
sponsibility for any changes that may have occurred to the reported Selected Indicators in the Sustainability
Report 2023 or Criteria since they were initially presented on the website.
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Contacts

Swiss Life

General-Guisan-Quai 40

P.O. Box 2831

CH-8022 Zurich Investor Relations

Tel. +41 43 284 33 11 Tel. +41 43 284 52 76
www.swisslife.com investor.relations@swisslife.ch
Shareholder Services Media Relations

Tel. +41 43 284 61 10 Tel. +41 43 284 77 77
shareholder.services@swisslife.ch media.relations@swisslife.ch

Sustainability Report 2023
The Sustainability Reportis an extract of the Annual Report and is published in German and
English.

The German text is definitive.

The Sustainability Report can be found online at: www.swisslife.com/sustainabilityreport

Publishing details

Publisher — Swiss Life Holding Ltd, Zurich

Editorial responsibility — Swiss Life, Group Communications, Zurich

Consulting Sustainability Report — Sustainserv GmbH, Zurich, Frankfurt, Boston, Nashville
Production — Management Digital Data AG, Zurich

© Swiss Life Holding Ltd, 2024

CAUTION REGARDING FORWARD-LOOKING STATEMENTS

This document may contain projections or other forward-looking statements related to Swiss Life that are subject to known and un-
known risks, uncertainties and other important factors. The reader should be aware that these statements are only projections which
could differ materially from the actual results, financial situation, development, performance or expectations and that therefore no
undue reliance should be placed on such forward-looking statements. Neither Swiss Life nor any of its directors, officers, employees
or advisors, nor any other person connected or otherwise associated with Swiss Life, makes any representation or warranty, express or
implied, as to the accuracy or completeness of the information contained in this document. Neither Swiss Life nor any of its directors,
officers, employees or advisors, nor any other person connected or otherwise associated with Swiss Life, shall have any liability for
damage or loss of any kind arising directly or indirectly from any use of this document. All forward-looking statements are based on
the data available to Swiss Life at the time the present document was compiled. Unless otherwise required by applicable law,
Swiss Life assumes no responsibility to update or alter its forward-looking statements or to adapt them, whether as a result of new
information, future events or developments or any other reason.

There may be minor discrepancies in total figures and percentages in this report due to rounding effects.
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Important dates

Annual General Meeting 2024
15 May 2024

Q1 2024 Trading Update
22 May 2024

Half-Year Results 2024
3 September 2024

Q3 2024 Trading Update
14 November 2024

Investor Day 2024
3 December 2024
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