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Cautionary note regarding forward-looking statements heweﬁa‘

This document was prepared by the Helvetia Group and may not be copied, altered, offered, sold or otherwise distributed to any other person by any recipient without
the consent of the Helvetia Group. Although all reasonable effort has been made to ensure that the information provided herein is accurate and that the opinions
contained herein are fair and reasonable, this document is selective by nature and is intended to provide an introduction and an overview of the business of the Helvetia
Group. Where information and statistics are quoted from any external source, such information or statistics should not be interpreted as having been adopted or
endorsed by the Helvetia Group. Neither the Helvetia Group nor any of its directors, officers, employees and advisors nor any other person shall have any liability
whatsoever for loss howsoever arising, directly or indirectly, from any use of this information. The facts and information contained herein are as up to date as is
reasonably possible and may be subject to revision in the future. Neither the Helvetia Group as such nor any of its directors, officers, employees or advisors nor any
other person makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this document.

This document may contain projections or other forward-looking statements related to the Helvetia Group which, by their very nature, involve inherent risks and
uncertainties, and risks exist that predictions, forecasts, projections and other outcomes described or implied in forward-| Iooklng stalements will not be achieved. We
caution you that a number of important factors could cause results to differ materially from the plans, objecti and i in
such forward-looking statements. These factors include: (1) changes in general economic conditions, in par!lcular in the markets in which we operate; (2) lhe
performance of financial markets; (3) changes in interest rates; (4) changes in currency exchange rates; (5) changes in laws and regulations, including accounting

policies or i (6) risks i with il ing our business ies; (7) the freq i and general of insured events; (8)
mortality and morbidity rates; and (9) policy renewal and lapse rates. We caution you that the foregolng list of important factors is not exhaustive; when evaluating
forward-looking statements, you should carefully consider the foregoing factors and other Al forward-looking are based on information

available to the Helvetia Group on the date of its publication and the Helvetia Group assumes no obligation to update such statements unless otherwise required by
applicable law.

The purpose of this document is to inform the Helvetia Gruup 's shareholders and the publlc of the Helvetia Group's business activities during the first semester of 2007.
This document does not constitute an offer or a solici to buy or to ities, nor does it i an offering circular as defined by Art. 652 a
of the Swiss Code of Obligations or a listing prospectus as defined by the listing rules of the SWX Swiss Exchange. Should the Helvetia Group make one or more
capital increases in the future, investors should make their decision to buy or subscribe to new shares or other securities solely on the basis of the relevant offering
circular.

This document is also available in German. The German version is binding.
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Who we are — Helvetia Insurance at a glance helveﬁGA

Top 5 in Switzerland,
focussed quality insurer in
most attractive European
markets

About 4'600
employees in
6 European countries

About 2 millions
clients in life and
non-life business

helvetia A

Stock market
capitalisation of about
CHF 3.5 billions

Life and non-life
premiums of above
CHF 5 billions
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ery solid development, high performance track record
Gross premiums written (in CHF Mio.) Gross combined ratio (in %) Pre-tax profit (in CHF Mio.)
5255.7
5176.8
562.0
420.0
4862.9
204.0
2004 2005 2006 2004 2005 2006 2004 2005 2006
Shareholders' equity (in CHF Mio.) Return on equity (in %) Dividend yield (in %)
2.738.4 o 3.4
2480.8 12.7 B 3.2 3.2
2040.7
2004 2005 2006 2004 2005 2006 2004 2005 2006
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Understanding our critical success factors for helvetia A
above average return

= Is big (more) beautiful? Have a closer look ...

Industry-wide total growth of median key financials from 2004-2006
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B Median growth
of medium-sized companies

B Median growth of
large companies 2

Gross Premium Total Assets Profit Before
Written Tax

Datenbasis: ISIS (Key Financials)

1) Selection criteria: Insurance Groups with GPW < 7 Mrd. EUR, Western Europe, composite only (Legal&General, Wiener Stadtische, Delta Lloyd, Vers.-kammer Bayern, Uniqa,
Basler, DBV Winterthur, Gothaer, Mil. Ass., W&W, IARD, Guradian Royal Exchange, MACIF, Sampo, MAAF, Caixa Seg., Helvetia, Nirnberger)

2) Selection criteria: Insurance Groups with GPW > 7 Mrd. EUR, Western Europe (AXA, Allianz, Generali, ING, Aviva, Munich Re, ZFS, AEGON, Prudential, Siwss Re,
HDI, Talanx, Ergo, Predica.)
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Instead of "me, too" - Helvetia offers a unique helvetia A
value proposition

Conclusion:
There is no optimal size, just optimal and adequate strategies.
Helvetia Success Factors:

= Not everything for everybody
> triple focus: customer focus, product focus, regional focus

m Clear value adding differentiation: individual, personal, competent
> in terms of service quality, distribution systems, unique Swiss brand

m Helvetia's special proposition:
= international, but not global
= big enough to be reliable, small enough to be personal
= capital market listed, but not for short-term-investors only
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Our strategy is well aware of size-related helvetia
opportunities and threats A

Avoiding scale-related Leveraging close-to-market
diseconomies advantages

= diversification benefits in NL = superior distribution
clearly achieved loyalty

= operational efficiency with = superior customer
room to improve satisfaction

= capital costs with highly = superior underwriting
conservative leverage results

Winning proposition

= sound, but controlled growth
= manageable risks
= above average returns

Helvetia Group - Helvea Swiss Equities Conference 2008 10.01.2008 7

The group's business configuration shows a well diversified heretiaA
picture — pre-tax profit by geography

Group Pre-tax Profits (in Mio CHF, in %)

2006 2004
Switzerland Switzeorland
51% 55%
EU, EU,
otiiers others
49% 45%

Swiss Market as key pillar,
but increasing internationalization of group profit contribution
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Helvetia combines Europe’s most attractive markets:
Non-life as profit-generator, Life and Pension as growth engine

helvetia A

Number of people aged above 65

(in % of overall population)
140

120

in Western and Central Europe in Mio.

100
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60
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Life insurance premium
in % of GDP

o

IS
i

JUK

@iuerland

¢ France
#Belgium

+ Danmark @Ilaly

.
Sweden

@ Germany

Nethrlandes

2 @Spain
h R2= 02575
0 Or— 1 1 i | ——
2005 2025 2050 4 6 8 10 12 14 16
0 o 0 Public spending on pensions
17% 22% 30% in % of GDP
In three of our markets there are major pension gaps expected
pushing governments to reform their pension systems.
Data Source: Avenir Suisse, Demographie, CEA 2006
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for value creation

Helvetia's business configuration offers important levers

helvetia A

Life
A Spain:
22 bn Euro
I(%Iy:
69 bn Euro

Growth dynamics "

Germany
75 bn Euro

Helvetia business

units' state of maturity

Growth dynamics "

Non-Life

0 Spain:
ltaly: 30 bn Euro
37 bn Euro '

4%

! Germany:
87 bn Euro
O F Transport
Austria: @ 2bnEuro
8 bn Euro .
Switzerland:
13 bn Euro

»
>

Helvetia Profitabiltiy 2

Focus on profitable growth and
above average new business value

Focus on profitability and
cashflow generation

1) CAGR 07-10 based on internal estimations  2) Combined Ratio

() Market size (2006 data)
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These levers for value creation are the focal point of helvetia
Helvetia's Corporate Strategy 2010 A

Life Non-Life

% Spanat I &

Exploit profitability:
cost efficiency,
superior cycle management,
distribution productivity

Dynamise growth:
multi-channel distribution,
leading customer solutions

Acrretngice 1)

Slpensiths

Sviitzstiand: : == T swieiana.
4% bn Turn i i 3 ontura
cop it e o s e L e ! L ded

N CAGR -1 iasen oo neraal ssttimatinns 2 Sombined Ratie Al Market sive (200G dala)
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Strategic program (1/4) elvetia

1) Dynamisation of growth

Distribution Management

= Multiplication of distribution success models within our most important channels
= Exploitation of alternative and new distribution channels

= Enhancement of distribution controlling

- Group-wide strategic project started in November 2007

Cooperations (especially in Switzerland)

= capitalize on existing banking partner options
= continue cooperation with Swiss Federal Banks in group pension business
= increase penetration of Raiffeisen networks

‘ Unique bank distribution access as important answer to home-market competition
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Strategic program (2/4) helvetia A

2) Expand life business

Life penetration in retail business
= Cross selling approach in every business unit

Unit-linked life
= Multiplication of the German product success model
= Implementation of a best-in-class approach

- Strategic Group-project started in November 2007
= Fostering unit-linked life in Switzerland, Germany, and Austria
= Introduction of a new UL-product/-distribution approach in Italy
= In-depth-analysis of UL-market opportunities for Spain

Helvetia Group - Helvea Swiss Equities Conference 2008 10.01.2008 13

Strategic program (3/4) helvetia A

3) Structural cost improvements

Strategic cost management
= Improvement of cost transparency
= Clear cost targets for every business unit and for all group functions

Operations management
u Develop selected cross-country synergies
m Step-by-step industrialisation of our value chain

- Strategic Group-project started in October 2007
= Group-wide cost structure analysis
= Short-term cost improvements
= Value chain analysis and implementation mid-term operations improvements
= Implementation of cross-country synergies
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Strategic program (4/4) helvetia A

4) Catalyst for additional value creation:

Optimization of capital structure

= use structural leverages to support a 15 percent Return on equity and generate a very attractive
overall shareholder return

= Application for conditional capital at the general assembly 2007
= Analysis of holding and capital structure
= review of dividend pay-out policy

M&A

= systematic approach for profitable growth-opportunities
= within given geographic spread
= mainly focussing on bolt-on acquisitions
= primarily enhancing distribution capacities
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Helvetia 2010: helvetia A
Helvetia's good shape allows for ambitious targets

1) Dynamisation of growth

Premium: CHF 7 bio
{
Profit: CHF 500 mio

|

Return on Equity: 15%

2) Expand life business

3) Cost improvements

4) Optimisation of capital
structure and M&A
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helvetia A

Well on track
Interim Results 2007
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The most important results helvetia A
Profit Growth
. P (CHF million) 3'227.4 ) 33589
(CHF million)  162.9 172.9
2000
100 | —
1000 |
0 0
1st half 06 1st half 07 1st half 06 1st half 07
Equity Solvency
(CHF million) (%) 222 236
2'738.4 2'725.3
3000 200
2000
RoE
12.7% Uy
1000- —
0 0
31.12.06 30.6.07 31.12.06 30.6.07
Helvetia Group - Helvea Swiss Equities Conference 2008 10.01.2008 18

Document name




helvetia A

(CHF million)

“ 1st half 07
= 1st half 06

Results according to business segments
Outstanding results in life, non-life hit by storms
129.1
110.3
93.9
82.4
Life Non-life
(change in %) 37.5 -25.3
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robust business portfolio

Interim results show effective result diversification through helvetia A

Non-life

= Traditionally strong income generator for
Group

= In 1st half 2007 dynamic growth, but claims
ratio less satisfactory than in same period
2006 due to various major claims

m» Combined ratio therefore temporarily in the
three digit area

Life

= Strategic growth driver for Group

= 1st half 2007: Satisfactory rates of increase in the market
environment

n Excellent results thanks to good risk experience and high
financial results

Investments

= Impressive performance in difficult
market conditions

m Tactically meaningful profit gains in
equities area thanks to good timing

= Equity practically unchanged despite rise
in interest in 1st half.
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Helvetia: a solid Swiss Value tuning up for dynamisation helvetia A

Solid, with an impressive track record:
= above average performance 2004-2006

= size-adequate strategy:
= triple focus
= avoiding diseconomies of scale,

leverage close-to-market advantages : e __/_.-'
Ambitious value creation concept: Helvetia 2010
= superior Cycle Management in Nonlife Premium:
CHF 7 bn
= dynamize growth of life insurance Profit:
outside Switzerland CHF 500' mio
= capitalize on unique multi-channel ROE: 15%
possibilities in Switzerland
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