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Interim results 2007

Welcome

Cautionary note regarding forward-looking statements helveﬁaA

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-looking statements will not be achieved. We
caution you that a number of important factors could cause results to differ materially from the plans, objectives, { i and i { pr d in
such forward-looking statements. These factors include: (1) changes in general economic conditions, in particular in the markets in which we operate; (2) the
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 practices; (6) risks associated with implementing our business strategies; (7) the frequency, and general p of insured events; (8)
mortality and morbidity rates; and (9) policy renewal and lapse rates. We caution you that the foregoing list of important factors is not exhaustive; when evaluating
forward-looking statements, you should carefully consider the foregoing factors and other ur . All 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 Group's shareholders and the public of the Helvetia Group's business activities during the first semester of 2007.
This document does not constitute an offer or a itation to buy or ibe to securities, nor does it constitute 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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Interim results 2007 -
confirmation

Stefan Loacker, Group CEO

The most important results
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Interim results show effective result diversification through helvetia A

robust business portfolio

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

Investments

= Impressive performance in difficult
market conditions

Tactically meaningful profit gains in
equities area thanks to good timing
Equity practically unchanged despite rise
in interest in 1st half.

Life
m Strategic growth driver for Group

environment

financial results

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

= Excellent results thanks to good risk experience and high

helvetia A

The financial figures

Paul Norton, Group CFO




Key figures for total business
Increased profit of 6%, capital position strengthened

helvetia A

(CHF million) 1st half 07 ’ 1st half 06 ‘ ‘ +/-
Gross premiums booked 3'358.9 3'227.4 41%
Profit for period (after taxes) 172.9 162.9 6.1%
Capital investments (30.6.2007 vs. 31.12.2006) 29'529.9 28'927.7 21%
Results from capital investments 632.4 473.7 33.5%
Investment performance” 1.3% 0.2% 1.1%Pkt
Underwriting reserves, net (30.6.2007 vs. 31.12.2006) 26'050.5 25'094.6 3.8%
Consolidated equity (30.6.2007 vs. 31.12.2006) 2'725.3 2'738.4 -0.5%
Annualised equity ratio 12.7% 13.4% -0.7%Pkt
Group solvency 2) (306.2007 vs. 31.12.2006) 236.2% 221.7% 14.5%Pkt
1) Results affecting/not affecting profit and loss from capital investments in % of average invested capital (without unit-linked life insurance)
2) Calculated according to the most recent BPV lead regulations
9
Results gccordmg .to _busmes.s segments helvetia A
Outstanding results in life, non-life hit by storms
(CHF million)

129.1

110.3

93.9
82.4

Life Non-life

(change in %) 37.5 -25.3

“ 1st half 07
= 1st half 06




Results according to country helvetia
Almost all business units show an increase of profits A

215.6 223.6 (CHF million)
133.6 “ 1st half 07
’ = 1st half 06
103.2
43.9 42.9 46.7
25.6 30.8
- ;
[
-10.1
Group Switzerland Germany Italy Spain Other
(change in %) 3.7 29.5 -123.0 -13.2 67.6 51.6
1
Non-life: combined ratio, net herehaA
(in %)
102.0
95.6

1st half 06 1st half 07

® Cost ratio
= Claims ratio




Kyrill: gross and net claims helvetia
Gross: effective coverage through efficient reinsurance A

74.4 . (CHF million)

Gross
claims

DE 44.8

CH 10.3

2.8 Assumed
Reinsurance

25.0 countries

Gross Gross Gross Net
claims claims claims reinsured claims
countries assumed Group

reinsurance

Effect of storms on claims ratio heretiaA

Claims ratio in %

0.2 66.6
Claims ratio Storms Claims ratio Other Claims ratio
1st half 06 1st half 07 1st half 07

following storms




Actuarial figures non-life
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s I 53 I I S P I

Claims ratio, net 64.5%  69.7% | 67.3%  61.2% 62.6% 40.4%| 74.6% 66.6%
Cost ratio, net 35.6% | 41.4% | 31.5%| 37.0% | 39.4%| 27.6%  25.5%  35.4%
Combined ratio, net 100.1%  111.1%| 98.8%|| 98.1% 102.0% | 68.0% 100.1%102.0%
Combined ratio 2006, net 95.5% | 95.8% | 98.1%| 95.6% 103.2%| 82.4% | 97.1% | 95.6%
Change compared with
2006 (in % points) +4.6| +15.3 +0.7/, +25 -1.2| 144 +3.0 +6.4
15
Pre.mlum growth . . . helvetia A
Satisfactory growth in non-life business
+4.1% 3'358.9 Premiums in| Change
3'227.4 Life CHF million  in %
1'311.0 2.9 Group life
- Individual life
1'819.6 1'850.9 CED | el
85.6 5.2 Unit-linked
. " life insurance
Non-life
553.4 7.1 Property
473.6 4.3 Motor vehicles
151.3 10.2 Liability
132.8 -1.1 Transport
118.5 30.9 Reinsurance
78.4 4.5 Accident/sickness
1st half 2006 1st half 2007




Premium growth according to country
Good growth in life in Germany and Spain

helvetia A

Premiums in Change
Life CHF million in %
Switzerland 1'542.2 1.2
Germany 114.7 19.4
Italy ] 56.0 -21.3
Spain ] 61.5 16.2
Austria ] 72.8 -0.4
Assumed 3.7 108.2
reinsurance
17
Premium growth according to country helvetia A
Pleasant growth in most markets
. Premiums in Change

Non-life CHF million in %
Switzerland 417.9 23
Germany 398.3 7.2
Italy 187.0 6.3
Spain 2229 8.5
Austria 111.3 6.6
France I 52.1 0.8
Assumed 118.5 30.9

reinsurance




Structure of capital investments
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30.6.2007 (31.12.2006)

Property for
Investment aims
13% (13%)

Equities/investment funds/
altern. investments
15% (14%)

Mortgages
10% (11%)

Loans
7% (7%)

Other*
3% (4%)

Interest-bearing
bonds
52% (51%)
Total capital investments:
CHF 29.5 billion, +2.1%
(CHF 28.9 billion)

*Other: money market instruments, investments in associated companies, derivatives

(CHF Mia.)

Bonds

Equities/investment
funds/altern. investments

Properties
for investment purposes

Mortgages

Loans

Other

Capital investments - performance

helvetia A

(CHF million and/or %)

Asthalf 06 +-

Current income from capital investments
-interest and dividend income
-rental income "

Total profit/loss

Total profit/loss on financial investments
-equities, investment funds, derivatives
-interest-bearing

-other

Profit/loss on properties for investment purposes

Other investment management expenses

Results from capital investments

Annualised direct returns 2)

Investment performance 3

445.2 7.7
362.6 9.5
82.6 -
31.8 405.0
47 .4 266.9
54.0 121.5
-7.2 8
0.6 66.7
-15.6 -14.7
-3.3 133.3
473.7 33.5
3.3% -
0.2% 1.1% points

1) After deductions for expenses for investment management

2) Current income from capital investments in % of average invested capital (without unit-linked life insurance)

3) Results through profit or loss or with no impact from capital investments in % of average invested capital (without unit-linked life insurance)
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Investment returns

in CHF million

Annualised direct returns ") of 3.3%

Shares 45
Interest-bearing

bonds - 242
Properties

for investment 83
purposes

Mortgages 49

2.0%%

3.2%

4.3%

3.2%

helvetia A

Total performance incl.
capital gains 2 of 1.3%

I -65

-0.4%
69 1.8%
49 1.6%

1) Interest, dividends and results for properties for investment purposes in % of average invested capital

(without unit-linked life insurance)

2) Results through profit or loss or with no impact from capital investments in % of average invested capital

(without unit-linked life insurance)

3) not annualised

21

Non-realised profit and loss on capital investments (gross):

Sharp decrease

helvetia A

(in Mio. CHF)
520.7 - 359.9
14.8 -0.4 d
98.7 ey

Non-realised Interest Shares Investment Alternative Other Non-realised
profit and bonds funds investments profit and
loss (gross) loss (gross)
31.12.06 30.6.07

22




Equity performance helvetia A

(CHF million) 172.9

2'738.4 2'725.3

-116.3

Equity Profit Profit/loss Dividends Equity
31.12.2006 for the recognised in 30.06.2007
period equity

23

Solvency helvetia A
(CHF million)
Equity 2'725
Goodwill / intangible -66
0,
+ 14.5% points Pl Non-allocated 413
reserves for
1'301 bonuses
221.7%
31'12'063 I 30.6.07 Required Surplus  Available
olvency Capital capital

(CURRENT)

24
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The Swiss business

Philipp Gmur, CEO Switzerland

Switzerland: Attractive growth and high revenue strengths in
life and non-life

helvetia A

Aggregated gross premiums: CHF 1,960.1 million Gross premiums by business line

(Share of Group total: 58%) (iiclaird | Change to
1st half 06

Direct business )
Life 78.7% Group life
Regular premium
Single premium
Individual life

Regular premium

) ) Single premium
Direct business

Non-life 21.3% Non-life
Property
. Transport
Key figures for results | L 1i-1[ii// | Change to Motorvebloles
1st half 06
Liability
Results before tax 29.5%

Net combined ratio 4.6% points

+2.2%
+5.4%
-3.0%
-3.4%
-1.2%
-8.2%
+2.3%
+1.2%
-3.9%
+3.8%
+6.8%
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Switzerland: Strategy 2010 on track heretiaA

Conclusion from results for 1st half 2007
+ Non-life: above-average growth in non-life, particularly in property
+ Life: very good risk results / favourable capital market conditions

— Non-life: higher combined ratio net, due to big claims and storms
Growth in individual life still below expectations

Outlook 2nd half 2007 ’

= Launch of new unit-linked pension products
2nd half 2007

= Acquisition of new sales channels with focus on motor vehicles
-

= Strengthening of market position

27
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Market Insight Spain

José Maria Paagman, CEO Spain




The Spanish insurance market - attractive and dynamic helveﬁaA

General market information Market distribution by business line"

= Sixth largest insurance market in Europe Other non-life
= EUR 52.5 billion overall premiums Life 9%
= EUR 224 billion life premiums insurance Individual life
= EUR 30.1 billion non-life premiums 3% 34%
. . e Liability
= Comparatively little consolidation 4%
= Still underdeveloped insurance market Health
= Brokers, agents and increasingly banks as IEATeETnEEs
major sales channels 9%
. i Group life
= Comparatively high growth dynamic Property insurance f
9% 9%
Motor vehicle
insurance
23%
1) Source: 2005 Data; ICEA, Report on "Evolution of the insurance market, 2006
29
ain Spai helvetia A
Helvetia in Spain elvetia

North: Pamplona - 27%

4" Centre: Madrid — 29%

hatetio & South: Sevilla — 44%

= A comprehensive organisation with three processing centres

= 55 regional offices in the whole of Spain

= 570 employees and around 1100 productive (independent) agents
= 800,000 life and non-life policies

= Gross premiums 2006 from CHF 500 million

= Position 32 from around 300 active insurance companies

30




Helvetia Spain as a successful part of the Group
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Gross premiums 2006: CHF 494.8 million Pre-tax earnings Change
- 0, . T
(Share of Group volume: approx. 10%) (in CHF million) 1104 +764%
Direct non-
life business
78 Share of
Group total 62.6
Direct life
business
21.9%
2006 2005
Growth 2006 2005
. . 2006 2005
in CHF 6.8% 3.2% Combined ratio,
. — gross
in original 4.9% T, 89.4% 87.2%
currency . "

31

Spain: attractive interim results once again

helvetia A

In EUR million if not mentioned otherwise; based on IFRS

Pre-tax results Gross premiums
313.9
69.8 300-
50 —
2001 252 o Life
B Non-life
26.2 100

o
o

31.12.06 30.6.07 31.12.06

30.6.07
Combined ratio, gross Investment results
(%)
89.4 92.6
50
50
201
0
31.12.06 30.6.07 0 31.12.06 30.6.07
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The reasons for our success in Spain

helvetia A

Focused sales strategy

Market success

_

Attractive product/
service strategy

Use of the Group
services

33
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Current course of business

Stefan Loacker, Group CEO




Developments since 30.6.2007 helvetia A

Growth direct business
(Jan - July 2007)

Claims experience

Capital investments

1) Original currency

35
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Key strategic direction




Most important trends helvetia A

1
Competition for Overcapacities - organic growth at limit in saturated markets
‘ growth Everyone wants market growth - at whose cost?
2 Technol timisati d ies of scal t
Industrialisation ecl .no ogy, procgss optimisation gn gconomles of scale concepts
Cyclically increasing market consolidation
3 Closeness to customers and niche strategy as opportunities
Individualisation ness | me 9y as opp
Growing price sensitivity leads to cost pressure
4 .
Balance sheet capital management as key competence (Solvency II)
‘ management Focus on risk management and asset and liability management
5— ) . .
Capital market Changed investor behaviour on the capital market
‘ dynamics High market volatility
37
Situation analysis Helvetia 2007 helveflﬂA
Business Level Corporate Level

abroad

Strong in Switzerland - focused

Balanced shareholder structure

Little complexity in the

Balanced by business line

management model, high
decentralisation, efficient Group
management

Standardised brand and image with
recognisably Swiss identity

Balanced mix between mature and
growing markets

Strong capital base with stable A-

credit rating

Impressive earnings performance Good financial flexibility

38




Strategic thrust 2010
Continuity with ambitious programmes

Trends Challenges

Growth abroad
Efficiency
Synergies

Capital management

helvetia A

Programme

Expand
life abroad

Dynamise
growth

Improve cost
structures

Optimise
share capital base

39

Programme (1)

Expand life abroad

Life penetration in retail business
= More life business abroad through cross-selling

Unit-linked life insurance policies
m Repeat the German success model
= Implementation of best-in-class approach
Helvetia Germany

Market Germany

Dynamise growth

Strategic sales management

= Strengthening and/or acquisition of new sales channels
m Repeat successful distribution model

= Implement best-practice concept

Cooperations and M&A
= Meaningful cooperations and M&A

helvetia A

Current contributions New access
to unit-linked life insurance policies

20
13.2
77 9.2
10
24 13
24 12
12 in EUR million
2003 2004 2005 2006

= Strategic, economic and cultural considerations as the basis for decisions

40




Programme (2) helvetia A

Improve cost structures

Strategic cost management
m Group-wide structural analysis underway
= Aim: healthy growth without increase in costs

m Approach: Processes and structures in back-office area,
also cross-nationally

Optimise share capital base

Basis for increasing financial flexibility

m Change in accounting practices from Swiss GAAP FER to IFRS, attainment of interactive rating from Standard
& Poor's

m Creation of conditional capital at Shareholders' Meeting 2007
= Examination of corporate and capital structure

Overarching target: To achieve a sustainable equity ratio of 15% by 2010.

41
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Our leading principle:

Top in growth, profitability and customer loyalty
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Just

ask us.

helvetia A

Appendix




Important dates helvetia A

= 17.03.2008 Financial results for 2007: Analysts'
and media conference in Zurich

= 25.04.2008 Ordinary Shareholders' Meeting in St.Gallen

= 03.09.2008 Publication of half-year financial results for 2008

45
- helvetia A
Executive Management at a glance elvetia
Group CEO
S. Loacker
General Secretariat | Internal Audit
T. Oesch | W. Staubli
Corporate Center 1 Corporate Communications
C. Niquille | Y. Hafner
Switzerland Austria Spain Finance HR + Services
P. Gmiir B. Gantenbein J.M. Paagman P. Norton M. Isenrich
Germany Italy France Investments
W. Wrabetz F. De Puppi A. Tintelin R. Honegger

Member of Group Executive Management

Further Country Markets

LLE

Support functions

46




About Helvetia Group heretiaA

The Helvetia is a Europe-wide active insurance service provider with core competencies in risk
management (life and non-life insurance business, reinsurance) as well as in private pensions.
The Group is active in Central — and Southern Europe through its regional offices, subsidiaries
and associated companies. The Group headquarters are located in St.Gallen/Switzerland while
the headquarters for Switzerland are in Basle. Helvetia provides with 4’600 employees services
to more than two million customers in six European countries. About 2’200 employees are
working for the insurer in Switzerland. The Group generated a premium volume of CHF 5.3 billion
in 2006 and a net profit of CHF 423.8 million. The registered shares of Helvetia Holding are part
of the Swiss Performance Index (SPI) and are traded at the Swiss Stock Exchange (SWX) under
the symbol HELN.

47
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Historical overview helvetia A
= 1858 Establishment of Allgemeinen Versicherungs-Gesellschaft Helvetia, St.Gallen
= 1861 Establishment of Helvetia Schweizerische Feuerversicherungs-Gesellschaft, St.Gallen
= 1862 Establishment of branch offices in Germany
= 1878 Establishment Patria, Schweizerische
Lebensversicherungsgesellschaft cooperative society in Basel
= 1920- Establishment of branch offices and subsidiaries of
1962 Helvetia in France, Italy, Austria, Belgium (sold 1985),
Greece (sold 1997), Holland (sold 1995) and Canada (sold 1999)
= 1974 Merger of Helvetia Feuer and Helvetia Allgemeine, St.Gallen
= 1986- Further Helvetia subsidiaries established in Spain, Italy
1988 and Germany
= 1992 Start of partnership between Helvetia and Patria
= 1996 Establishment of Helvetia Patria Holding, St.Gallen
= 1998 Acquisition of La Vasco Navarre (Spain);
acquisition of the portfolio of NCD (ltaly)
= 1999 Merger of the two companies La Vasco Navarre
and Cervantes Helvetia to form Helvetia CVN, Madrid/Pamplona
= 2000 Acquisition of the southern Spanish insurer Prevision Espariola, Seville
= 2001 Acquisition of Norwich Union Vita, Milan; renamed Helvetia Life
= 2002 Acquisition of the transport insurance company of the British Royal und Sun Alliance in France
= 2003 Merger of the two companies Prevision Espafiola and Helvetia CVN
to form Helvetia Prevision with headquarters in Seville
= 2004 Acquisition of two transport insurance portfolios in France
= 2005 Merger of the tow Italian companies Helvetia Vita and Helvetia Life to form
Helvetia Vita with headquarters in Milan
= 2005 Acquisition of the insurance portfolio of the company Sofid Vita in Italy
= 2006 Group-wide, standardised brand name "helvetia"
= 2006 'A-' rating with stable outlook (by Standard & Poor's)
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Contact:

Investor Relations:

Corporate
Communications:

Daniel Schlapfer
Helvetia Group
Dufourstrasse 40
CH-9001 St.Gallen

Tel. +41 (0)58 280 54 48
Fax +41 (0)58 280 55 89
E-mail: daniel.schlaepfer@helvetia.ch

Yvonne Hafner
Helvetia Group
St. Alban-Anlage 26
CH-4002 Basel

Tel. +41 (0)58 280 13 35
Fax +41 (0)58 280 29 73
E-mail: yvonne.hafner@helvetia.ch

helvetia A
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