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PROSPECTUS Pricing Supplement No. 4134

Dated June 17, 2004 Dated February 1, 2005

PROSPECTUS SUPPLEMENT Rule 424(b)(3)-Registration Statement

Dated June 18, 2004 No. 333-114095

GENERAL ELECTRIC CAPITAL CORPORATION

GLOBAL MEDIUM-TERM NOTES, SERIES A

(Floating Rate Notes)

Trade Date: February 1, 2005

Settlement Date (Original Issue Date): February 2, 2005

Maturity Date: February 2, 2009

Principal Amount (in Specified Currency) U.S.$ 200,000,000

Price to Public (Issue Price): 100.00%

Agent's Discount or Commission: 0.200%

Net Proceeds to Issuer (in Specified Currency): U.S.$ 199,600,000

Interest Rate

:

Interest Calculation:

	n Regular Floating Rate

	 Inverse Floating Rate

	 Other Floating Rate

Interest Rate Basis:

LIBOR
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Index Currency:

U.S. Dollars

Spread (Plus or Minus)

Plus 0.07%

Index Maturity:

One Month

Spread Multiplier:

N/A

Index Maturity:

Monthly

Maximum Interest Rate:

N/A

Minimum Interest Rate:

N/A

Interest Payment Period:

Monthly

Interest Payment Dates:

Monthly on the 2nd of each month, commencing March 2, 2005.

Initial Interest Rate:

To be determined two London Business Days prior to the Original Issue Date based on one month USD LIBOR plus 7
basis points.

Interest Reset Periods and Dates:

Monthly on each Interest Payment Date.

Interest Determination Dates:

Monthly, two London Business Days prior to each Interest Reset Date.
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CAPITALIZED TERMS USED IN THIS PRICING SUPPLEMENT WHICH ARE DEFINED IN THE
PROSPECTUS SUPPLEMENT SHALL HAVE THE MEANINGS ASSIGNED TO THEM IN THE PROSPECTUS
SUPPLEMENT.

(Floating Rate)

Page 2

Pricing Supplement No. 4134

	 Dated February 1, 2005

Rule 424(b)(3)-Registration Statement

No. 333-114095

Clearance and Settlement

:

_X _ DTC Only.

___ DTC global (including through its indirect participants Euroclear and Clearstream,
Luxembourg as described under "Global Clearance and Settlement Procedures" in the
accompanying Prospectus Supplement).

___ DTC and Euroclear/Clearstream, Luxembourg (as described under "Description of Notes -
General - Special Provisions Relating to Certain Foreign Currency Notes" in the
accompanying Prospectus Supplement).

___ Euroclear and Clearstream, Luxembourg only.

CUSIP No.:	K6962GN91
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Repayment, Redemption and Acceleration

	Optional Repayment Date(s): N/A

	Initial Redemption Date: N/A

	Initial Redemption Percentage: N/A

	Annual Redemption Percentage Reduction: N/A

	Modified Payment Upon Acceleration: N/A

Original Issue Discount

:

	Amount of OID: N/A

	Yield to Maturity: N/A

	Interest Accrual Date: N/A

	Initial Accrual Period OID: N/A

Amortizing Notes

:

	Amortization Schedule: N/A

(Floating Rate)
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Rule 424(b)(3)-Registration Statement

No. 333-114095

Dual Currency Notes

:
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	Face Amount Currency: N/A

	Optional Payment Currency: N/A

	Designated Exchange Rate: N/A

	Option Value Calculation Agent: N/A

	Option Election Date(s): N/A

Indexed Notes

:

	Currency Base Rate: N/A

	Determination Agent: N/A

Listing:

___ Listed on the Luxembourg Exchange

_X_ Not listed on the Luxembourg Exchange

Additional Information

:	

	General.

At September 30, 2004, the Company had outstanding indebtedness totaling $320.210 billion, consisting of notes
payable within one year, senior notes payable after one year and subordinated notes payable after one year. The total
amount of outstanding indebtedness at September 30, 2004, excluding subordinated notes payable after one year was
equal to $319.393 billion.

	Consolidated Ratio of Earnings to Fixed Charges.

	The information contained in the Prospectus under the caption "Consolidated Ratio of Earnings to Fixed
Charges" is hereby amended in its entirety, as follows:

Year Ended December 31

,

Nine Months Ended
September 30, 2004

1999 2000 2001 2002 2003

1.60 1.52 1.72 1.65 1.86 1.85
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(Floating Rate)
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Pricing Supplement No. 4134

	 Dated February 1, 2005

Rule 424(b)(3)-Registration Statement

No. 333-114095

For purposes of computing the consolidated ratio of earnings to fixed charges, earnings consist of net earnings
adjusted for the provision for income taxes, minority interest and fixed charges. Fixed charges consist of interest and
discount on all indebtedness and one-third of rentals, which the Company believes is a reasonable approximation of
the interest factor of such rentals.

Plan of Distribution

:

The Notes are being purchased by Citigroup Global Markets Inc. (the "Underwriter"), as principal, at 100.00% of the
aggregate principal amount less an underwriting discount equal to 0.200% of the principal amount of the Notes.

The Company has agreed to indemnify the Underwriter against certain liabilities, including liabilities under the
Securities Act of 1933, as amended.

Consolidated

Cash provided by operating activities
  2.0   635.2   1.1   232.1   �   870.4 
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Cash flows from investing activities

Proceeds from sales and maturities of fixed maturities
  �   476.6   �   4,096.7   �   4,573.3 
Purchases of fixed maturities
  �   -1,054.1   �   -4,321.2   �   -5,375.3 
Proceeds from sales of equity securities
  �   144.1   �   455.1   �   599.2 
Purchases of equity securities
  �   -284.1   �   -367.0   �   -651.1 
Net (increase) decrease in short-term investments
  -3.6   -264.6   -42.7   82.4   �   -228.5 
Purchase of note receivable
  �   �   -150.0   �   150.0   � 
Investment in subsidiaries
  �   -104.8   �   �   104.8   � 
All other investing activity
  �   -9.9   -1.8   0.8   �   -10.9 

Net cash (used in) provided by investing activities
  -3.6   -1,096.8   -194.5   -53.2   254.8   -1,093.3 

Cash flows from financing activities

Issuance of guaranteed subordinated notes
  �   �   193.7   �   �   193.7 
Sale of note payable
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  �   150.0   �   �   -150.0   � 
Capital contribution
  �   �   �   104.8   -104.8   � 
Purchases of common shares
  -14.7   �   �   �   �   -14.7 

Net cash (used in) provided by financing activities
  -14.7   150.0   193.7   104.8   -254.8   179.0 

Effect of exchange rate changes on cash and cash equivalents
  �   -0.6   �   -14.5   �   -15.1 

Change in cash and cash equivalents
  -16.3   -312.2   0.3   269.2   �   -59.0 
Cash and cash equivalents as of January 1
  17.1   340.7   �   62.7   �   420.5 
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Cash and cash equivalents as of December 31
  0.8   28.5   0.3   331.9   �   361.5 

Condensed consolidating
Statements of income

Non-
(US$ million) Converium Converium Guarantor Consolidating

Year ended December 31, 2001
Holding

Ltd Ltd Entities Adjustments Consolidated

Revenues
Net premiums written � 1,269.9 1,212.7 � 2,482.6

Net premiums earned � 1,118.2 1,177.0 � 2,295.2
Net investment income 1.5 88.5 139.0 -0.3 228.7
Net realized capital gains (losses) � 2.5 -20.9 � -18.4
Other income (loss) � 3.9 -9.0 -0.7 -5.8

Total revenues 1.5 1,213.1 1,286.1 -1.0 2,499.7

Benefits, losses and expenses
Losses and loss adjustment expenses and life benefits � -997.9 -1,303.1 0.5 -2,300.5
Underwriting acquisition costs � -221.3 -286.8 � -508.1
Other operating and administration expenses -1.2 -54.8 -90.9 0.5 -146.4
Interest expense, amortization of goodwill and restructuring costs -1.2 -40.6 -40.2 � -82.0

Total benefits, losses and expenses -2.4 -1,314.6 -1,721.0 1.0 -3,037.0

Loss before taxes -0.9 -101.5 -434.9 � -537.3
Income tax benefit � 3.5 166.4 � 169.9

Net loss -0.9 -98.0 -268.5 � -367.4
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Converium Holding Ltd

Notes to the consolidated and historical combined financial statements (continued)

Consolidating
Balance sheets

Non-
(US$ million) Converium Converium Guarantor Consolidating
Year ended December 31, 2001 Holding Ltd Ltd Entities Adjustments Consolidated

Assets
Invested Assets
Available-for-sale securities:
   Fixed maturities � 67.2 2,264.2 � 2,331.4
   Equity securities � 180.8 520.6 � 701.4
Investment in subsidiaries 1,560.0 739.6 � -2,299.6 �
Notes receivable 150.0 150.0 � -300.0 �
Short-term and other investments � 155.2 129.4 � 284.6

Total investments 1,710.0 1,292.8 2,914.2 -2,599.6 3,317.4

Funds Withheld Asset � 1,598.5 � � 1,598.5

Total invested assets 1,710.0 2,891.3 2,914.2 -2,599.6 4,915.9

Other Assets
Cash and cash equivalents 17.1 340.7 62.7 � 420.5
Premiums receivable � 688.0 281.8 45.3 1,015.1
Reinsurance assets � 1,095.0 1,727.3 -754.0 2,068.3
Funds held by reinsureds � 162.5 364.1 -3.2 523.4
Deferred policy acquisition costs � 102.8 115.1 � 217.9
Deferred income taxes � 11.0 289.4 � 300.4
Other assets 1.1 95.4 146.1 2.4 245.0

Total assets 1,728.2 5,386.7 5,900.7 -3,309.1 9,706.5

Liabilities and equity
Liabilities
Losses and loss adjustment expenses, gross � 2,748.2 3,410.6 -448.3 5,710.5
Unearned premiums, gross � 515.2 452.0 1.5 968.7
Future life benefits, gross � � 252.0 � 252.0
Other reinsurance liabilities � 200.3 115.6 � 315.9
Funds held under reinsurance contracts � 308.3 375.2 -252.7 430.8
Deferred income taxes � 25.5 81.0 � 106.5
Accrued expenses and other liabilities 7.4 29.2 127.7 -10.0 154.3
Notes payable 150.0 � 150.0 -300.0 �
Debt � � 197.0 � 197.0

Total liabilities 157.4 3,826.7 5,161.1 -1,009.5 8,135.7

Equity
Common stock and additional paid-in capital 1,589.5 1,552.7 771.8 -2,324.5 1,589.5
Unearned stock compensation -27.1 � � � -27.1
Total accumulated other comprehensive income (loss) 8.4 7.3 -32.2 24.9 8.4

Total equity 1,570.8 1,560.0 739.6 -2,299.6 1,570.8
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Total liabilities and equity 1,728.2 5,386.7 5,900.7 -3,309.1 9,706.5
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Converium Holding Ltd

Notes to the consolidated and historical combined financial statements (continued)

Condensed consolidating
Statements of cash flows

Non-
(US$ million) Converium Converium Guarantor Consolidating

Year ended December 31, 2001
Holding

Ltd Ltd Entities Adjustments Consolidated

Cash provided by (used in) operating activities 5.9 421.3 -120.5 4.8 311.5

Cash flows from investing activities
Proceeds from sales and maturities of fixed maturities � 100.0 1,792.2 � 1,892.2
Purchases of fixed maturities � -123.6 -1,846.1 � -1,969.7
Proceeds from sales of equity securities � 38.1 250.5 � 288.6
Purchases of equity securities � -152.9 -272.8 � -425.7
Net decrease (increase) in short-term investments � 13.5 12.1 � 25.6
Net change in Funds Withheld Asset � -290.6 � � -290.6
Purchase of real estate held for investment � -139.4 � � -139.4
Issuance of note receivable -150.0 -150.0 � 300.0 �
Investment in subsidiaries -822.9 � � 822.9 �
All other investing activity � -13.7 5.4 � -8.3

Net cash (used in) provided by investing activities -972.9 -718.6 -58.7 1,122.9 -627.3

Cash flows from financing activities
Issuance of note payable 150.0 � 150.0 -300.0 �
Capital contribution � 822.9 � -822.9 �
Net transfers from Zurich Financial Services 834.1 9.5 17.6 � 861.2
Payable to Zurich Financial Services � -233.4 � � -233.4

Net cash provided by (used in) financing activities 984.1 599.0 167.6 -1,122.9 627.8

Effect of exchange rate changes on cash and cash equivalents � -42.0 33.4 -4.8 -13.4

Change in cash and cash equivalents 17.1 259.7 21.8 � 298.6
Cash and cash equivalents as of January 1 � 81.0 40.9 � 121.9

Cash and cash equivalents as of December 31 17.1 340.7 62.7 � 420.5

Condensed consolidating
Statements of income

Non-
(US$ million) Converium Guarantor Consolidating
Year ended December 31, 2000 Ltd Entities Adjustments Consolidated

Revenues
Net premiums written 886.0 1,207.8 -97.8 1,996.0

Net premiums earned 762.7 1,203.3 -104.5 1,861.5
Net investment income 50.0 135.0 -9.0 176.0
Net realized capital gains (losses) 0.2 83.5 � 83.7
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Other income (loss) 11.9 6.6 10.8 29.3

Total revenues 824.8 1,428.4 -102.7 2,150.5

Benefits, losses and expenses
Losses and loss adjustment expenses and life benefits -681.8 -1,009.1 86.4 -1,604.5
Underwriting acquisition costs -155.7 -315.0 16.3 -454.4
Other operating and administration expenses -43.3 -72.7 � -116.0
Interest expense and amortization of goodwill -3.0 -21.4 � -24.4

Total benefits, losses and expenses -883.8 -1,418.2 102.7 -2,199.3

(Loss) income before taxes -59.0 10.2 � -48.8
Income tax (expense) benefit -5.3 24.8 � 19.5

Net (loss) income -64.3 35.0 � -29.3

Edgar Filing: GENERAL ELECTRIC CAPITAL CORP - Form 424B3

Table of Contents 13



Table of Contents

Converium Holding Ltd

Notes to the consolidated and historical combined financial statements (continued)

Condensed consolidating
Statements of cash flows

Non-
(US$ million) Converium Guarantor Consolidating
Year ended December 31, 2000 Ltd Entities Adjustments Consolidated

Cash (used in) provided by operating activities -103.8 70.6 � -33.2

Cash flows from investing activities
Proceeds from sales and maturities of fixed maturities 21.4 619.3 � 640.7
Purchases of fixed maturities -30.7 -683.8 � -714.5
Proceeds from sales of equity securities 22.6 381.4 � 404.0
Purchases of equity securities -62.7 -417.0 � -479.7
Net (increase) decrease in short-term investments -17.9 -13.4 � -31.3
Net change in Zurich Financing Agreement 58.3 3.7 � 62.0
All other investing activity -21.8 9.9 � -11.9

Net cash used in investing activities -30.8 -99.9 � -130.7

Cash flows from financing activities
Payable to Zurich Financial Services 233.4 � � 233.4
Net cash provided by financing activities 233.4 � � 233.4
Effect of exchange rate changes on cash and cash equivalents -42.8 27.1 � -15.7
Change in cash and cash equivalents 56.0 -2.2 � 53.8
Cash and cash equivalents as of January 1 25.1 43.0 � 68.1

Cash and cash equivalents as of December 31 81.1 40.8 � 121.9

23. Subsequent events
In January 2003, Converium experienced losses arising from an earthquake in Mexico and fires in Australia. Official numbers of the economic
or insured losses are not yet available and we have received limited claims notifications from our cedents. Based on such preliminary
information, we estimate Converium�s pre-tax losses to be approximately US$ 5.0 million in total for both events.
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Converium Holding Ltd

Report of the statutory auditors

To the Annual General Meeting of Converium Holding Ltd, Zug
As statutory auditors, we have audited the accounting records and the financial statements (balance sheets, income statements and notes included
on pages 70 to 74) of Converium Holding Ltd for the year ended December 31, 2002.

These financial statements are the responsibility of the Board of Directors. Our responsibility is to express an opinion on these financial
statements based on our audit. We confirm that we meet the legal requirements concerning professional qualification and independence.

Our audits were conducted in accordance with auditing standards promulgated by the Swiss profession, which require that an audit be planned
and performed to obtain reasonable assurance about whether the financial statements are free from material misstatement. We have examined on
a test basis evidence supporting the amounts and disclosures in the financial statements. We have also assessed the accounting principles used,
significant estimates made and the overall financial presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the accounting records and financial statements and the proposed appropriation of available earnings comply with Swiss law and
the company�s articles of incorporation.

We recommend that the financial statements submitted to you be approved.

PricewaterhouseCoopers Ltd

L. Marbacher A. Hill

Zurich, February 5, 2003
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Converium Holding Ltd

Principal activity and review of the year

Converium Holding Ltd is the holding company of Converium Group with primary listings on the SWX Swiss Exchange and on the NYSE New
York Stock Exchange. Converium Holding Ltd was incorporated on June 19, 2001 with a share capital of CHF 100,000. As part of the
Transactions, Converium Holding Ltd was established as the holding company of Converium Group and its share capital was increased to CHF
400,000,000. The shares of Converium Holding Ltd were placed in an initial public offering in December 2001 and trading in Converium
Holding Ltd shares started on the SWX Swiss Exchange and NYSE New York Stock Exchange on December 11, 2001. In 2002, the share
capital was increased to CHF 400,062,170 by issuing 6,217 shares with a nominal value of CHF 10 each.

Its principal activity is the holding of affiliates and the management of the Converium brand.

The income consists mainly of royalty fees and interest income. The net income of Converium Holding Ltd was CHF 47.6 million for the year
ended December 31, 2002.
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Converium Holding Ltd

Statements of income

(CHF million) Notes 2002 2001*

Income
Royalty fees 7 37.2 �
Interest income 5 20.9 2.5
Foreign exchange gains 7.5 0.1
Dividend income 7.0 �

Total income 72.6 2.6

Expenses
Other operating and administration expenses -5.1 -1.9
Interest expense 6 -16.6 -2.0
Taxes 3 -3.3 -0.2

Total expenses -25.0 -4.1

Net income (loss) 47.6 -1.5

*     The financial period 2001 was from June 19, 2001 (date of incorporation) to December 31, 2001.

The notes to the financial statements are an integral part of these financial statements.
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Converium Holding Ltd

Balance sheets

(CHF million)
Year ended December 31 Notes 2002 2001

Assets
Invested assets
Common stock treasury shares 5.7 �
Investments in affiliates 4 2,809.5 2,809.5
Note receivable from Converium Reinsurance (North America) Inc. 5 208.1 249.4
Short term loan to Converium Ltd 32.2 �
Short term investments 5.0 �

Total invested assets 3,060.5 3,058.9

Current assets
Cash and cash equivalents 1.2 28.4
Other receivables from affiliates 43.2 12.0
Accrued income 1.5 1.8

Total current assets 45.9 42.2

Total assets 3,106.4 3,101.1

Liabilities and shareholders� equity
Liabilities
Note payable to Converium Ltd 6 � 249.4
Note payable to Converium Finance S.A. Luxembourg 6 208.1 �
Other payables to affiliates 3.3 23.5
Accrued expenses 38.7 20.0

Total liabilities 250.1 292.9

Shareholders� equity
Common stock 9 400.0 400.0
Additional paid-in capital (general legal reserve) 2,404.5 2,409.7
Reserve for treasury shares 9 5.7 �
Retained earnings, beginning of period -1.5 �
Net income (loss) 47.6 -1.5

Retained earnings, end of period 46.1 -1.5

Total equity 2,856.3 2,808.2

Total liabilities and shareholders� equity 3,106.4 3,101.1

The notes to the financial statements are an integral part of these financial statements.
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Converium Holding Ltd

Notes to the financial statements

1. Basis of preparation
Converium Holding Ltd presents its financial statements in accordance with Swiss Law, which is a comprehensive basis of accounting other
than accounting principles generally accepted in the United States (US GAAP). The primary differences from US GAAP are that these Swiss
Law statements are unconsolidated, and the Investments in affiliates are carried at a value no higher than their cost less adjustments for
impairment, if any, rather than at their US GAAP net equity.

2. Summary of significant accounting policies
(a)  Foreign currency translation
Assets and liabilities in foreign currencies are translated at the end of period exchange rates, whereas statements of income are translated at
average exchange rates for the period. The resulting exchange differences are recorded in the statement of income.

(b)  Investments in affiliates
Investments in affiliates are equity interests, which are held on a long-term basis for the purpose of the holding company�s business activities.
They are carried at a value no higher than their cost less adjustments for impairment, if any.

3. Taxes
As a Swiss holding company, Converium Holding Ltd is not subject to income taxes on its dividend income on its Investments in affiliates. The
tax expense consists mainly of income tax for the year 2002.

4. Investments in affiliates
Investments in affiliates consist of a 100% interest in Converium Ltd with a carrying value of CHF 2,809.5 million.

5. Notes receivable from Converium Reinsurance (North America) Inc.
The note receivable from Converium Reinsurance (North America) Inc. is a surplus contribution note with a principal of US$ 150.0 million
bearing interest at 8.75% per annum. It was issued on October 1, 2001 and is due on October 1, 2006.

6. Note payable to Converium Finance S.A., Luxembourg
The note payable to Converium Finance S.A., Luxembourg has a principal of US$ 150.0 million with interest of 7.0% per annum. It was
originally issued on October 1, 2001 and is due on October 1, 2006. As of December 31, 2001, it was payable to Converium Ltd but during 2002
it was transferred by Converium Ltd to Converium Finance S.A., Luxembourg.

7. Royalty Fees
Converium Holding Ltd receives from its subsidiaries a royalty fee of 1% of net premiums written on a local statutory basis for use of the
Converium brand name.

8. Guarantee
Converium Finance S.A., Luxembourg issued guaranteed subordinated notes due in 2032 of US$ 200.0 million with interest of 8.25% payable
quarterly in arrears. Converium Holding Ltd, jointly and severally along with Converium Ltd, irrevocably and unconditionally guarantee on a
subordinated basis payments on these notes.
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Converium Holding Ltd

Notes to the financial statements (continued)

9. Shareholders� equity
a) Changes in equity

(CHF million, except share information) Number Common
Reserve

for Retained Total

of shares stock APIC1)
treasury
shares earnings2) equity

Balance as of January 1, 2001 � � � � � �
Incorporation on June 19, 2001 10,000 0.1 � � � 0.1
Share capital increase and contributions 39,990,000 399.9 2,409.7 � � 2,809.6
Net loss � � � -1.5 -1.5

Balance as of December 31, 2001 40,000,000 400.0 2,409.7 � -1.5 2,808.2

Balance as of January 1, 2002 40,000,000 400.0 2,409.7 � -1.5 2,808.2
Share capital increase 6,217 � 0.5 � � 0.5
Reserve for treasury shares � � -5.7 5.7 � �
Net income � � � � 47.6 47.6

Balance as of December 31, 2002 40,006,217 400.0 2,404.5 5.7 46.1 2,856.3

1) Additional paid-in capital (general legal reserve)

2) Before appropriation of available earnings
b) Issued share capital
The share capital of CHF 400,062,170 and CHF 400,000,000 as of December 31, 2002 and 2001 respectively, consists of 40,006,217 and
40,000,000 fully paid in registered shares with a nominal value of CHF 10 each. All shares are entitled to receive dividends. Through the
exercise of option or conversion rights, the share capital has been increased to CHF 400,062,170 by issuing 6,217 shares with a nominal value of
CHF 10 each.

c) Conditional share capital
Pursuant to Converium Holding Ltd�s Articles of Incorporation, share capital can be increased by the issuance of a maximum of four million
fully paid registered shares of CHF 10 nominal value each, amounting to a maximum of CHF 40 million, in conjunction with Converium Group�s
obligations to employees and members of the Board of Directors under various compensation plans. At December 31, 2002, CHF 62,170 of the
conditional share capital, or 6,217 ordinary shares, have been exercised.

Number of
shares of Conditional

conditional share share capital
capital (CHF)

Resolution by extraordinary general meeting of September 24, 2001 on conditional share capital 4,000,000 40,000,000
Balance, December 31, 2001 4,000,000 40,000,000
Share capital increase -6,217 -62,170

Balance, December 31, 2002 3,993,783 39,937,830
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d) Reserve for treasury shares

The table below shows the movements in treasury shares of Converium Holding Ltd held by Converium Group.

Purchase/
Number sales value

of shares
(CHF

million)

Reserve for treasury shares
Balance, December 31, 2001 � �
Purchases 349,126 22.8
Sales 247,556 17.1

Balance, December 31, 2002 101,570 5.7

Average purchase price of additions CHF 65.27 �
Average selling price CHF 69.16 �
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Converium Holding Ltd

Notes to the financial statements (continued)

10. Shareholders
As of December 31, 2002, 1,569 shareholders holding 24.7 million shares were registered in the share register of Converium Holding Ltd. 1,220
of these shareholders were private individuals holding 1.25% of the total number of outstanding shares, 131 were foundations and pension funds
holding 3.27% and 218 were other legal entities holding 57.16% of the total number of outstanding shares

In accordance with the notification requirements as set by the SWX Swiss Exchange the following share holdings were notified to Converium
Holding Ltd:

� Fidelity International Limited (�Fidelity�), Hamilton/Bermuda � 10.06% (date of notification November 7, 2002)

� Wellington Management Company (�Wellington�), LLP, Boston/Massachusetts, U.S.A. � 7.68% (date of notification January 11, 2002)
Wellington is an investment advisor and portfolio manager having voting authority for 47 investment advisory clients, none of which
individually has an individual shareholding in excess of 5%. Fidelity is an investment advisor, which provides investment advisory and
management services to a number of non-U.S. investment companies or instrument trusts and certain institutional investors.

Only one shareholder, a fund managed by Fidelity (Fidelity Fund SICAV, Luxemburg � 6.61%) is registered in our share register with an
individual shareholding which exceeds the 5% threshold as specified in article 663c of the Swiss Code of Obligations.

In February 2003, Putnam Investment Management, LLC, and The Putnam Advisory Company, LLC (together �Putnam�), One Post Office
Square, Boston MA 02109, reported that it has acquired 2,029,788 registered shares in Converium Holding Ltd. This corresponds to 5.074% of
Converium�s registered shares. Theses shares are held in various funds managed by Putnam. None of these funds is holding shares in an amount
which exceeds 5% of Converium�s registered share capital, and the shares are held for investment purposes. Each Putnam entity is an investment
advisor registered in the United States pursuant to the Investment Advisors Act of 1940.
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Converium Holding Ltd

Proposed appropriation of available earnings

CHF

Retained earnings brought forward from the previous year -1,503,143
Profit for the financial year 47,644,537

Available earnings 46,141,394

Nominal
Number of capital

registered shares CHF

Share structure
For the financial year 2002
Eligible for dividend 40,006,217 400,062,170

Total shares issued 40,006,217 400,062,170

The Board of Directors proposes to the General Meeting to allocate this profit as follows:

CHF

Dividend 40,006,217
Allocation to reserves 5,000,000
Balances carried forward 1,135,177

Available earnings 46,141,394

The Board of Directors proposes at the Annual General Meeting an appropriation of the available earnings in accordance with the above table. If
this proposal meets with the approval of the general meeting of shareholders in Zug, Switzerland on May 27, 2003, dividends of 1 CHF per
share, or CHF 40,006,217, will be paid.

Zurich, February 5, 2003

On behalf of the Board of Directors of Converium Holding Ltd

Peter C. Colombo Georg Mehl
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Directors� and officers� compensation and audit fees

Board of Directors

The Board and its members are entirely independent, marking the beginning of a new phase of self-directed governance for the business
comprising Converium Group. Each member has relationships that are important to Converium, and will help to extend its reach in the global
insurance environment.

Peter C. Colombo, Chairman since November 16, 2001
Georg Mehl, Vice-Chairman since November 16, 2001
Terry G. Clarke since January 01, 2002
Jürgen Förterer since November 16, 2001
Derrell J. Hendrix since November 16, 2001
George G.C. Parker since November 16, 2001
Anton K. Schnyder since November 16, 2001

In compensation for their services, the members of the Board receive a fixed cash sum and share options for each annual term, the time period
from one Annual General Meeting to the next.

Position
Cash compensation

(US$) Equity compensation (US$)

Chairman 60,000 75,000 in options
Vice-Chairman 50,000 60,000 in options
Directors 40,000 50,000 in options

The following table illustrates the compensation paid to each of the members of the Board of Directors in 2002.

Total cash compensation paid in 2002 (US$)

Peter C. Colombo 46,814
Georg Mehl 39,012
Terry G. Clarke 28,534
Jürgen Förterer 31,210
Derrell J. Hendrix 31,210
George G.C. Parker 31,210
Anton K. Schnyder 31,210

The cash compensation paid to the Board at the date of each Annual General Meeting (AGM) comprises of 50% of the cash compensation due
for the ending annual period and 50% of the cash compensation due for the commencing annual period. Due to the fact that the ending period at
the AGM held in 2002 was pro rata temporis for the time since the Board�s election on November 16, 2001, (January 1, 2002, for Terry G.
Clarke), the cash compensation paid in 2002 does not represent a full annual compensation.

The members of the Board of Directors have the following shareholding in the Group:

Shares
allocated Shares held at Options allocated Options held at

in 2002
December 31,

2002 in 2002
December 31,

2002

Peter C. Colombo � 60 1,406 1,406
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Georg Mehl � 220 1,125 1,125
Terry G. Clarke � � 681 681
Jürgen Förterer � � 937 937
Derrell J. Hendrix � � 937 937
George G.C. Parker � 500* 937 937
Anton K. Schnyder � � 937 937

*     ADSs

We have retained The RISConsulting Group LLC, of which Mr. Hendrix is Manager and Chief Executive Officer for certain consulting services.
For 2002, we have paid a total of US$ 0.25 million in fees to the RISConsulting Group.
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Directors� and officers� compensation and audit fees (continued)

Group Executive Committee
Converium�s lead executives comprise an executive management team, the Group Executive Committee. It has five members: The Group Chief
Executive Officer, the Chief Executive Officers of the business segments Converium Zurich, Converium North America, Converium
Cologne/Converium Life, and the Group Chief Financial Officer. The Group Executive Committee is responsible for implementing the Group�s
overall strategy, ensuring effective collaboration between each of Converium�s subsidiaries and business segments, and reviewing progress
against financial and operating plans as approved by the Board of Directors. The members of the Group Executive Committee are: Dirk
Lohmann, Richard E. Smith, Frank Schaar, Benjamin Gentsch and Martin A. Kauer.

The total aggregate compensation of the officers of the Group Executive Committee in 2002 was as follows:

US$ 5,015,195, including base salary and cash awards made under short and long term incentive plans paid during 2002 (Group Annual
Incentive Plan), IPO related incentive payments and the estimated value of other compensation-related items. In addition, Group Executive
Committee members held shares and options at the end of December 2002. Some were awarded under Converium�s new share plan, some
converted to Converium shares and options from Converium�s former parent, Zurich Financial Services, and others bought in conjunction with
the IPO or otherwise.

Shares allocated Shares held at Options allocated Options held at

in 2002*
December 31,

2002* in 2002 December 31, 2002

Dirk Lohmann 7,122 24,808 37,067 199,919
Richard E. Smith 10,357 41,854 33,857 112,835
Frank Schaar 1,418 5,049 9,578 61,276
Benjamin Gentsch 1,639 6,681 7,286 30,251
Martin A. Kauer 2,171 8,358 10,770 63,889

*     includes vested and unvested shares

Loans to the Board and the officers of the Group Executive Committee
In 2002, Converium has not provided any loans, advance payments or credit lines to its directors and officers. As of the end of December 2002
there are no such loans, advance payments or credit lines outstanding.

Audit fees
For 2002, Converium has appointed PricewaterhouseCoopers Ltd as Group auditors. Listed below are the fees for services rendered by
PricewaterhouseCoopers Ltd for services performed related to the year 2002. Amounts are shown in US$ 000s.

Audit fees 1,892
Audit related fees (a) 555
Tax advisory services 143
Other non-audit fees 136

Audit related fees (a) 2,726

(a)  Includes fees for consents, reviews of and required procedures related to SEC filings and debt registration statements, and other assistance.
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Converium Group Financial Results 2002 Outlook 2003 February 11, 2003
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Important Disclaimer Although all reasonable care has been taken to ensure the facts stated herein are accurate and that the opinions contained
herein are fair and reasonable, this document is selective in nature and is intended to provide an introduction to, and overview of, the business of
Converium. Where any information and statistics are quoted from any external source, such information or statistics should not be interpreted as
having been adopted or endorsed by Converium as being accurate. Neither Converium nor any of its directors, officers, employees and advisors
nor any other person shall have any liability whatsoever for loss howsoever arising, directly or indirectly, from any use of this presentation. This
content of this document should not be seen in isolation but should be read and understood in the context of any other material or explanations
given in conjunction with the subject matter. This document contains forward looking statements as defined in the U.S. Private Securities
Litigation Reform Act of 1995. It contains forward looking statements and information relating to the Company's financial condition, results of
operations, business, strategy and plans, based on currently available information. These statements are often, but not always, made through the
use of words or phrases such as 'expects', 'should continue', 'believes', 'anticipates', 'estimated' and 'intends'. The specific forward looking
statements cover, among other matters, the improving reinsurance market, the expected losses related to the 11 September attack on the United
States, the outcome of insurance regulatory reviews, the Company's operating results, the rating environment and the prospect for improving
results and unaudited reports on premium volume developments. Such statements are inherently subject to certain risks and uncertainties. Actual
future results and trends could differ materially from those set forth in such statements due to various factors. Such factors include general
economic conditions, including in particular economic conditions; the frequency, severity and development of insured loss events arising out of
catastrophes; as well as man made disasters such as the 11 September attack on the United States; the ability to exclude and to reinsure the risk of
loss from terrorism; fluctuations in interest rates; returns on and fluctuations in the value of fixed income investments, equity investments and
properties; fluctuations in foreign currency exchange rates; rating agency actions; changes in laws and regulations and general competitive
factors, and other risks and uncertainties, including those detailed in the Company's filings with the U.S. Securities and Exchange Commission
and the Swiss Exchange. The Company does not assume any obligation to update any forward looking statements, whether as a result of new
information, future events or otherwise. Please further note that the company has made it a policy not to provide any quarterly or annual earnings
guidance and it will not update any past outlook for full year earnings. It will however provide investors with perspective on its value drivers, its
strategic initiatives and those factors critical to understanding its business and operating environment.
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Solid performance in 2002 - Strong renewals 2003 Reinsurance Environment Continued reinsurer exits and restructurings Converium emerging
as a winner from industry shakeout Converium Results 2002 Net income 2002: US$ 106.8 million Substantial improvement of underwriting
performance Positive investment result despite turmoil in capital markets Strong Renewals Jan-2003 In-force non-life premium growth > 20% on
renewable premiums Strong global market presence and solid balance sheet helped to seize opportunities in a market environment favorable to
Converium

Edgar Filing: GENERAL ELECTRIC CAPITAL CORP - Form 424B3

Table of Contents 29



Table of Contents

Converium Group - continued improvements in underlying performance +22.7 +33.8 +38.0 -24.8pts n.m. n.m. 2,881 2,483 2,295 129.0% -461
-367 3,536 3,322 3,166 104.2% 68 107 1,017 933 894 102.3% 35 81 Gross premiums written Net premiums written Net premiums earned
Non-life combined ratio Pre-tax operating (loss) income Net (loss) income % 2001 2002 4Q02 US$m US$ Book value per share as of 31.12.01
Book value per share as of 31.12.02 39.27 43.55
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Converium Non-life Improving underlying performance -9.5pts 108.8% 99.3% Adjusted non-life combined ratio (excluding prior years'
developments and September 11 but including Enron and European floods) - - 5.7% 12.6% 4.9% - Prior years' development September 11 +38.3
-21.9pts -2.1pts -0.8pts -24.8pts 2,170.1 99.7% 23.2% 6.1% 129.0% 3,001.1 77.8% 21.1% 5.3% 104.2% Net premiums earned Non-life loss ratio
Non-life underwriting expense ratio Non-life administration expense ratio Non-life combined ratio % 2001 2002 4Q02 US$m 842.7 76.8%
20.9% 4.6% 102.3% 7.7% - 94.6%
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Converium Life Continuing to face a volatile environment Growth in gross premiums written attributable to successful new business production
in late 2002 Segment loss due to: Higher expected morbidity and mortality rates (as reported in 3Q02) and Reserve strengthening in 4Q02 of US$
14.4 million on a closed block of variable annuity business 20.8 18.8 31.4 173.2 -6.6 164.8 141.4 125.1 -7.1 36.6 199.0 168.0 164.4 -19.4 34.2
63.9 49.4 50.9 -11.7 Gross premiums written Net premiums written Net premiums earned Segment loss Embedded value (at December 31, 2002)
% 2001 2002 4Q02 US$m
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Core profitability - exceptionally strong result in Aviation & Space Strong growth and favorable loss experience in 2002 222.1%
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Positive investment result despite turmoil in capital markets Total investment result of US$ 241.5 million Average annualized total investment
yield: 4.1% Below plan Net realized capital losses of US$ 10.3 million Offsetting gains from fixed income and losses from equities Strict
impairment rules applied Low equity weighting, high quality fixed income portfolio is paying off
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Converium Group Financial Results 2002 Martin Kauer, Chief Financial Officer
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Financial results 2002: substantial improvement of underlying performance continues Retention ratio (%) (US$m) 2002 change 2001 Gross
premiums written 3,536 +23% 2,881 Net premiums written 3,322 +34% 2,483 Net premiums earned 3,166 +38% 2,295 Non-life combined ratio
(%) 104.2 -24.8 pts 129.0 Adjusted non-life combined ratio (%) 99.3 -9.5 pts 108.8 Total investment results 242 +15% 210 Net income (loss) 107
+474 -367 Earnings (loss) per share (US$) 2.68 +11.86 -9.18 Book value per share (US$) 43.55 +10.9% 39.27 Dividend per share (CHF) 1.00 - -
Adjusted non-life combined ratio: excluding prior years' reserve developments, September 11 but including Enron and European floods

Edgar Filing: GENERAL ELECTRIC CAPITAL CORP - Form 424B3

Table of Contents 36



Table of Contents

Growth in net premiums written driven by Aviation & Space: +105% to US$370m Liability: +64% to US$751m Accident & Health: +54% to
US$180m Engineering: +45% to US$117m Retention ratio: 94.0% (2001: 86.2%) Underwriting skills matter: our strategy to focus on specialty
lines pays off Strong profitable growth driven by specialty lines +22.7% +33.8% +38.0%
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Our strategy to maintain strong underwriting discipline and profitability focus pays off Re-underwriting Stringent performance targets Strict
sign-off rules Restructuring of underwriting process finalized Ivory towers demolished Substantial improvement of our non- life book throughout
2002 Adjusted non-life combined ratios decreased from 102.4% (1Q02) to 94.6% (4Q02) Positive results of re-underwriting and restructuring
coming through Adjusted non-life combined ratio: excluding prior years' reserve developments, September 11 but including Enron and European
floods -7.1pts -2.1pts -0.8pts 99.3% 108.8%
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Balance sheet set up to weather adverse investment climate Reduced exposures in bond and equity portfolios Equity securities Strategic asset
allocation: 10.0% Actual asset allocation: 8.7% (including PSP) Less volatility due to passive asset management approach Fixed maturities
Strategic asset allocation: 85.0% Actual asset allocation: 88.4% (incl. Funds Withheld Asset) Quality enhanced AAA-rated: > 80.0% Duration
reduced +3.1% +52.5% -24.3% 4'916 6'117
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Positive investment result despite turmoil in capital markets Transition of portfolios executed (US$m) 2002 change 2001 Net investment income
251.8 + 10% 228.7 Average net investment income yield (pre-tax) 4.3% -0.4 pts 4.7% Net realized capital losses -10.3 +8.1 -18.4 (2002: < 0.2%
of total invested assets) Impairment charge -48.3 +34.2 -82.5 Total investment result 241.5 +15% 210.3 Average total investment yield (pre-tax)
4.1% -0.2 pts 4.3%

Edgar Filing: GENERAL ELECTRIC CAPITAL CORP - Form 424B3

Table of Contents 40



Table of Contents

Substantial improvement of underlying profitability drives net income 4Q02 Net income: US$81m (plus US$ 88m compared to 2001) Adjusted
non-life combined ratio: 94.6% (full year 2002: 99.3%) Aviation & Space: US$64m (technical result) 2002 - Return on equity: 6.8% despite
Adverse investment climate Reserve actions of US$148.5m in 2002 4Q02: Reserve actions offset by strong earnings Adjusted non-life combined
ratio: excluding prior years' reserve developments, September 11 but including Enron and European floods
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Our strategy to build on the expertise to write long-tail specialty lines pays off Invested assets as a key value driver for future earnings Total
invested assets plus 24% to US$6.1bn as per December 31, 2002 Strong cash flow drives invested assets and future investment income +179.4%
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Increased capital base enables Converium to benefit from the hard reinsurance market High asset quality High quality bond portfolio Stringent
impairment rules Limited credit risk Shareholders' equity of US$1.7bn 10.6% increase compared to year-end 2001 Claims supporting capital
further strengthened to more than US$2.1bn 8.25% Guaranteed Subordinated Notes due 2032 Book value increased despite capital market
turmoil and reserve actions +10.9%
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Converium Group - balance sheet integrity to harvest in hard markets Asbestos & Environmental September 11 Exposure capped Practically no
A&E exposure Survival ratio: 13.5 years Reserving-discipline maintained Strong capitalization Hybrid issue possible due to NYSE-listing
Claims supporting capital: > US$2.1bn Best practice Disclosure Risk management (including ALM) Corporate Governance Solid reserves Equity
portfolio: exposure reduced Bond portfolio: quality enhanced Bond portfolio: duration reduced Invested Assets
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Converium Group Outlook 2003 Dirk Lohmann, Chief Executive Officer
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Converium emerging as a winner in the reshuffling of the reinsurance market Market unrest in reinsurance industry creating new opportunities
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Total in-force book before Jan-1 Later Renewals Up for Jan-1 Renewal Cancelled or non-renewed business Renewed Rate and share Increases
New business Completed Renewals Total in-force book after Jan-1 1162 2588 1162 1162 1162 1161 Column 2 0 1426 1843 3237 1162 2075 649
1426 417 676 2519 3680 Converium Group - Renewal 2003 January 1 non-life renewal portfolio growth > 20% Total estimated annual gross
premium income of in-force business (unaudited) based on underwriters' reports
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Converium Group - Renewal 2003 Industry shakeout most accentuated in European markets, due to the exit and repositioning of several
competitors Converium was able to fully deploy its platform and long-standing market presence and relationships: Strong growth in specialty
lines Significant breakthrough in Continental European markets where local presence and intimate market knowledge matters Seizing new
opportunities in Continental Europe
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Significant breakthrough in Continental Europe Based on estimated annual premium income of in-force business (unaudited), excluding Aviation
& Space Non-life growth rates, January 2002 - January 2003 Direct Relationship with clients Relationship via Broker 75% 75% 69% Distribution
split of in-force portfolio
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Outlook 2003 - Life Successful repositioning in Europe Increasing presence in Germany and Switzerland Positive build-up of activities of our
branch offices in Italy and France Cautious approach in the United States Adverse rate developments in individual life Anticipate further
opportunities in traditional life financing reinsurance We continue to uphold our long-term strategic objective to increase our presence in the life
reinsurance market Impact of new CUO appointed in September 2002 already apparent
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Life 0.019 Specialized & other -0.065 Engineering -0.013 Marine -0.089 Accident & Health 0.083 Aviation & Space 0.215 Workers
Compensation 0.49 Credit & Surety 0.078 Motor 0.15 Property 0.191 Professional Liability 0.097 Liability 0.065 Converium Group In-force
portfolio by line of business Liability 0.052 Professional Liability 0.142 Property 0.207 Motor 0.149 Credit & Surety 0.053 Workers
Compensation 0.07 Aviation & Space 0.115 Accident & Health 0.066 Marine 0.022 Engineering 0.033 Specialized & other 0.044 Life 0.047
Total estimated annual gross premium income of in-force business (unaudited) US$3.8bn based on underwriters' reports Growth compared to
December 31, 2002 By LoB after January renewal
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WW (Aviation) 0.215 Latin America -0.042 North America 0.133 Near & Middle East 0.014 Far East 0.11 Rest of Europe 0.206 UK 0.067
France 0.319 Germany 0.178 Converium Group In-force portfolio by country Germany 0.046 France 0.031 UK 0.174 Rest of Europe 0.102 Far
East 0.051 Near & Middle East 0.03 North America 0.415 Latin America 0.036 WW Aviation 0.115 Total estimated annual gross premium
income of in-force business (unaudited) US$3.8bn based on underwriters' reports By country after January renewal Germany France UK Rest of
Europe Far East Near & Middle East North America Latin America Worldwide (Aviation) Growth compared to December 31, 2002
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Solid performance in 2002 - Strong renewals 2003 Industry reshuffling to continue Continued reinsurer exits and restructurings Converium
emerging as a winner from industry shakeout Core profitability continues to improve Net income 2002: US$ 106.8 million Improved
underwriting performance Positive investment result, strong cash flows Strong renewals Jan-2003 Non-life renewal portfolio growth > 20%
Strong growth in specialty lines and Continental European markets Distribution matters!
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Appendices
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When do price increases flow through to the bottom line? Dynamics of rate changes - full benefits of hard markets in 2003 Underwriting years
(premiums written) Accounting years (premiums earned) U/W YEAR 2001 U/W YEAR 2002 2001 2002 2003 Hard Market Hardening Hard
Market Market 2002 2001 2003 Hard Market 2004 2004 U/W YEAR 2003 2005 2005 U/W YEAR 2004

Edgar Filing: GENERAL ELECTRIC CAPITAL CORP - Form 424B3

Table of Contents 56



Table of Contents

Converium's position in the top-echelon of aviation reinsurers further strengthened Converium's share in the pools managed by GAUM Up to
Dec 31, 2002: 9% Starting Jan 1, 2003: 25% Strategic alliance with GAUM, one of the world's leading managing agents for aviation and
aerospace risks Total annual gross premium income of the pools > US$1bn 8.5% ceded out Global Aerospace Underwriting Management pool
management Converium 25% share- holding1 25% share in pools 1 Subject to regulatory approval
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Converium modeled exposure to natural catastrophe events Analysis performed on Converium global in-force portfolio after the January 1, 2003
renewals. Traditional retrocession cover as in place from January 1, 2003. Includes potential recoveries from Trinom A1 tranche and preference
shares. Exposure to events having a return period of once in 250 years
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Converium non-life - emerging as a winner in the reshuffling of the reinsurance market

Edgar Filing: GENERAL ELECTRIC CAPITAL CORP - Form 424B3

Table of Contents 59



Table of Contents

Converium Life - realignment to implement Group strategy Impact of new CUO appointed in September 2002 already apparent Embedded value
31/12/2001: US$ 36.6m 31/12/2002: US$ 34.2m
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Converium Group Converium Zurich Converium North America Converium Cologne Converium Life Investments - from actively to passively
managed portfolios 4Q01 1Q02 2Q02 3Q02 4Q02 1Q03 This transition results in higher trading activities Strategic Asset Allocation Bonds:
passively managed Global Custodian Bonds: passively managed Equities: passively managed Equities: passively managed Bonds: passively
managed Equities: passively managed Bonds: passively managed
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Positive investment result despite turmoil in capital markets Low equity weighting, high quality fixed income portfolio is paying off Net
investment income US$251.8m Average net investment income yield 4.3% (pre-tax) Net realized capital gains (losses) (US$10.3m)
Restructuring of fixed income-portfolios Converium North America US$ 52.9m Converium Cologne US$ 10.0m Restructuring of
equities-portfolios Converium North America (US$32.7m) Converium Cologne (US$15.5m) Realized capital gains (losses) WorldCom: fixed
income (US$15.8m) Other realized capital gains US$39.1m Impairments 2002 (US$48.3m) Average total investment yield (pre-tax) 4.1%
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September 11 attack losses capped by ZFS - credit risks collateralized ZFS credit risks supported by LOCs, extraordinary event limit and escrow
account September 11 exposure (net) US$289m Paid -US$68m Exposure at 12/31/2002 US$221m Converium Reinsurance (North America) Inc.
Net retention US$58m Converium Ruckversicherung (Deutschland) AG Net retention US$11m Converium Ltd Zurich Financial Services
Cedents Cedents Cedents US$220m Extraordinary event limit Excess reinsurance collateralized LOCs Excess reinsurance collateralized Escrow
account
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Converium structured to minimize ZFS credit risk; all possible scenarios taken into consideration 01/01/87 to 09/30/01: Business written on
Zurich Insurance Company's balance sheet Zurich Insurance Company Cedents Reinsurance Contracts ZFS credit risk carried by cedents Quota
Share Retrocession Agreement established as of July 1, 2001 Converium Ltd Quota Share Retrocession Agreement Clear set-off clause Zurich
Insurance Company Cedents Reinsurance Contracts ZFS credit risk carried by cedents Formation transactions for IPO: Quota Share Retrocession
Agreement transfers economics of business originally written from 01/01/87 to 09/30/01 on Zurich Insurance Company's balance sheet to
Converium Ltd
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Converium structured to minimize ZFS credit risk; all possible scenarios taken into consideration Quota Share Retrocession Agreement
established as of July 1, 2001 Quota Share Retrocession Agreement including Funds Withheld Asset established to transfer the economics of the
business written from 01/01/87 to 09/30/01 on Zurich Insurance Company's balance sheet to Converium Ltd Funds Withheld Asset offsets
Converium's reinsurance liability to ZFS Designed to avoid Converium credit risk for ZFS Funds Withheld Asset matched currencies and
durations of reserves Reserves Investments Zurich Insurance Company Cedents Reinsurance Contracts ZFS credit risk carried by cedents
Reserves Funds Withheld Asset Converium Ltd Funds held on behalf of 3rd parties Reinsurance recoverables Quota Share Retrocession
Agreement (including FWA) set-off clause
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In the past, Zurich Re used Zurich Insurance Company's balance sheet 01/01/87 to 09/30/01: Business written on Zurich Insurance Company's
B/S Reserves Investments Zurich Insurance Company Cedents paid premiums - Zurich Insurance Company invested funds Investments Cedents
ceded risks - Zurich Insurance Company assumed risks and set up reserves Reserves Cedents Reinsurance Contracts ZFS credit risk carried by
cedents
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Claims payments by ZFS - no cash outflow for Converium Claims payment to cedent by ZFS - no cash out for Converium ZFS pays claims to
cedent based on original reinsurance contracts Cash out: reduction of Investments - reduction of Reserves - reduction of Reinsurance
recoverables - reduction of Funds on behalf of 3rd parties Converium Ltd: no cash payment Reduction of Reserves - reduction of Funds Withheld
Asset No ZFS credit risk - cedents continue to carry ZFS credit risks Reserves Investments Zurich Insurance Company Reinsurance Contracts
Reserves Funds Withheld Asset Converium Ltd Funds on behalf of 3rd parties Reinsurance recoverables Quota Share Retrocession Agreement
Cash Cedents
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Quarterly interest payments to Converium Pari passu with policyholders of ZIC Quarterly interest payment to Converium at fixed rates Interest
rates fixed by currency Investment risks remain with ZFS Converium: fixed interest rates (SWAP-rates as of July 1, 2001) Marginal credit risk
for Converium (quarterly interest payments) Generally pari passu with policyholders of Zurich Insurance Company Reserves Investments Zurich
Insurance Company Reserves Funds Withheld Asset Converium Ltd Funds on behalf of 3rd parties Reinsurance recoverables Quota Share
Retrocession Agreement Cash Cash & cash equivalents
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Reinsurance assets as at 12/31/2002 US$ 1,627.7m Underwriting reserves substantial collateral in form of deposits, securities and/or letters of
credit US$ 1,459.8m Reserves for losses and loss adjustment expenses US$419.1m subsidiaries of ZFS (collateralized) US$ 94.7m Reserves for
unearned premiums US$ 73.2m Future life benefits US$ 239.9m Premiums and insurance balances receivable, net US$ 1,867.6m Total
reinsurance assets Reinsurance assets Limited credit risks Prudent management of credit risks
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Converium's state-of-the-art risk management tested by September 11 gross retro net gross retro net gross retro net gross retro net 289 289.2
289.2 Aviation 220 313 145 168 323 154.3 168 347.1 175 172.2 Property & Liability 90 303 194 109 353.5 245 108.5 324.9 219.8 104.6 Life 0
12 12 16.4 4.4 12 20 8 12 no gross estimates no retro estimates Slow claims payout pattern - exposure capped at US$289.2m 09/12/01 09/30/01
12/31/01 12/31/02 Cap Case reserves US$412m IBNRs US$212m Paid US$68m Gross (incurred) US$692m Retro -US$403m Net US$289m
Paid -US$68m 12/31/02 US$221m
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Asbestos: Marginal exposure for Converium Converium Ltd, Zurich No asbestos exposure Quota share retrocession agreement only includes
reinsurance contracts written from January 1, 1987 to September 30, 2001 Asbestos excluded from reinsurance contracts since 1986 Converium
Reinsurance (North America) Inc. No asbestos exposure Established in 1993 Asbestos excluded from all reinsurance contracts since 1986
Converium Ruckversicherung (Deutschland) AG Strong reserve level maintained (survival ratio: 13.5 years) < 1% of net reserves relate to A&E
and US latent disease exposures
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Positive investment result despite turmoil in capital markets Low equity weighting, high quality fixed income portfolio is paying off Net
unrealized gains (losses) on investments, net of taxes 12/31/02 12/31/01 Fixed income: unrealized gains US$40.0m US$39.0m unrealized losses
(US$6.2m) (US$16.4m) Equities: unrealized gains US$2.6m US$47.2m unrealized losses (US$56.2m) (US$25.1m) Deferred taxes: US$16.8m
(US$14.4m) Foreign currency effect: (US$50.3m) Total (US$53.3m) US$30.3m Change 01/01/02 - 12/31/02 (US$83.6m)
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Converium's claims supporting capital substantially strengthened to > US$2.1bn Issue price US$25.00 US$200m (8m @ US$25.00) Callable
12/24/2007 @ US$25.00 Ratings: S&P BBB+, Moody's Baa1 Positive comments in the market 8.25% Guaranteed Subordinated Notes due 2032
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Converium Group Strong Corporate Governance Complete independence of Board of Directors (no member of management is on the Board of
Converium Holding Ltd.) Converium fully expenses all employee stock options since plan inception Internal Audit directly reports to the Board
and not to Converium's management Converium stock excluded from Employee Retirement Plans By-laws reflective of emerging governance
Converium fully complies with current standards, materially complies with emerging standards and is fully committed to future standards and
best practice
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Corporate Governance: recent developments Implementation of the Guideline on Information regarding Corporate Governance by the SWX
Swiss Exchange which came into effect recently (July 1, 2002) Implementation of the Corporate Governance, Swiss Code of Best Practice,
adopted by Economiesuisse (a Swiss industry group) on March 25, 2002 Recommendations by the Corporate Accountability and Listing
Standards Committee of the NYSE adopted by the NYSE Board of Directors at its August 1, 2002 meeting Changes to Converium's by-laws to
reflect implementation of Sarbanes- Oxley Act 2002 Converium is or will be fully compliant with all relevant recommendations, guidelines and
best practices
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Zuzana Drozd Head of Investor Relations zuzana.drozd@converium.com Tel.: +41 (0) 1 639 91 20 Fax: +41 (0) 1 639 71 20 Michael
Schiendorfer Media Relations Manager michael.schiendorfer@converium.com Tel.: +41 (0) 1 639 96 57 Fax: +41 (0) 1 639 76 57 Handy: +41
(0) 79 307 70 50
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SIGNATURES

     Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned, thereunto duly authorized.

CONVERIUM HOLDING AG

By: /s/ Dirk Lohmann

Name: Dirk Lohmann
Title: CEO

By: /s/ Martin Kauer

Name: Martin Kauer
Title: CFO

Date: February 12, 2003
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