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Ladies and Gentlemen
For the Helvetia Group, the 2015 financial year was dominated by the integration of Nationale Suisse and
Basler Austria. We are proud of what the company has achieved in the past few months, as by now we have
passed all important milestones and are already operating almost fully as the strengthened “new” Helvetia.
We are actually ahead of schedule with the achievement of our synergy objectives: we have already realised
synergies of CHF 45 million on both acquisitions through savings on personnel and non-personnel costs.
We therefore clearly outstripped the target for the first year of our new, integrated Group.
In operational terms too, Helvetia posted a convincing business performance in 2015, supported by the
successful acquisitions of the previous year.
Underlying earnings improved by 4 percent on 2014 to CHF 439 million. Earnings were driven by the
technically strong non-life business which posted a profit increase of 22 percent to CHF 332 million. This
increase results from an improved technical result as well as the volumes contributed by the acquisitions.
The net combined ratio improved to 92.1 percent, once again clearly exceeding the target of 94 to
96 percent. The life insurance result also increased by 16 percent to CHF 176 million. At CHF − 69 million,
the result for other activities, however, was down on the previous year. This is largely due to the lower
technical result in the Group reinsurance caused by the unfavourable claims experience of the foreign
portfolios of the former Nationale Suisse. We are currently adjusting our reinsurance structure and are
consistently cleaning up these portfolios.
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The IFRS result, which is temporarily distorted by the accounting effects of the acquisitions, was
CHF 309.5 million (2014: CHF 393.3 million).
In 2015, Helvetia generated business volume of CHF 8,235 million, which equals an increase of 11 percent
in original currency. The profitable non-life business showed the impact of the acquisitions: premium
volume rose by around 35 percent to CHF 3,776 million, and in Switzerland by as much as 73 percent.
Because of the curtailment of sales of traditional products, the sales volume of CHF 4,459 million was
around 4 percent in original currency less than in the previous year. Helvetia posted growth for the
modern products.
Helvetia still has a strong capital base: on 31 December 2015, the Solvency I ratio was 205 percent, while
the SST ratio for the first half of 2015 was within the target range of 150 to 200 percent. The return on
equity calculated on the basis of underlying earnings is 8.9 percent.
Thanks to this good performance, Helvetia can continue its attractive dividend policy. The Board of
Directors is proposing that the Shareholders’ Meeting increase the dividend to CHF 19,00 per share, almost
6 percent more than in the previous year.

The strategy period for “Helvetia 2015+”, which we implemented successfully over the past five years,
ended with the 2015 financial year. We noticeably expanded our market position and generated currency-adjusted growth of more than 30 percent. The bigger non-life component contributes to an optimised
business mix. We also grew our earnings by almost 30 percent and the dividend by 31 percent, and
further improved value for our customers.
Helvetia is in a position of strength. With the new helvetia 20.20 strategy we are addressing the challenges of our time and making use of our opportunities. Helvetia is becoming more modern, more digital and
more agile. We will systematically continue to develop the Group and create added value for our customers, employees and shareholders. Fit for the future, while remaining reliable and predictable – this is the
position we are targeting with the new strategy.
The employees are the key to the successful implementation of helvetia 20.20. We would like to thank them,
not only for their great dedication in the past, but also for the enthusiasm and drive with which they are
tackling the upcoming tasks. We thank our customers for their loyalty and you, dear shareholders, for your
consistent trust in Helvetia.
Yours sincerely

Pierin Vincenz

Stefan Loacker

Chairman of the Board of Directors

Chief Executive Officer
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2014

Change

Key share data Helvetia Holding AG

Group underlying earnings per share in CHF

42.1

46.2

– 8.9 %

Group profit for the period per share according to IFRS in CHF

29.0

43.0

– 32.6 %

Consolidated equity per share in CHF

470.4

503.2

– 6.5 %

Price of Helvetia registered shares at the reporting date in CHF

566.0

474.0

19.4 %

5 628.9

4 687.6

20.1 %

9 945 137

9 889 531

Market capitalisation at the reporting date in CHF million
Number of shares issued

in CHF million

in Group currency

Business volume

Gross premiums life
Deposits received life
Gross premiums non-life
Assumed reinsurance

4 311.1

4 614.5

– 6.6 %

148.0

153.0

– 3.3 %

3 532.7

2 789.2

26.7 %

243.5

209.9

16.0 %

8 235.3

7 766.6

6.0 %

Underlying earnings life business

175.7

151.2

16.1 %

Underlying earnings non-life business

331.8

272.5

21.8 %

Underlying earnings other activities

– 68.5

– 2.0

n. a.

Underlying earnings of the Group after tax

439.0

421.7

4.1 %

Business volume
Key performance figures

IFRS earnings of the Group after tax

309.5

393.3

– 21.3 %

Investment result

1 185.4

1 476.9

– 19.7 %

of which investment result from Group financial assets and investment property

1 105.6

1 275.4

– 13.3 %

Key balance sheet figures

Consolidated equity (without preferred securities)

4 655.3

4 963.1

– 6.2 %

Provisions for insurance and investment contracts (net)

41 143.0

41 275.0

– 0.3 %

Investments

47 939.0

48 018.0

– 0.2 %

of which Group financial assets and investment property

45 036.3

44 843.4

0.4 %

Ratios

Return on equity1

8.9 %

9.6 %

154.4 %

193.2 %

Combined ratio (gross)

91.7 %

91.1 %

Combined ratio (net)

92.1 %

93.5 %

Direct yield

2.2 %

2.5 %

Investment performance

1.6 %

7.7 %

205 %

216 %

Helvetia Group

6 675

7 012

– 4.8 %

of which Switzerland

3 478

3 752

– 7.3 %

Reserve to premium ratio non-life

Solvency I
Employees

1

	Based on the underlying earnings per share (including interest on preferred securities through profit and loss) divided by the average shareholder capital
(equity before preferred securities).

Business volume

Profit*

Equity

Solvency I

in CHF million

in CHF million

in CHF million

in %

8 500

450

5 000

250

6 800

360

4 000

200

5 100

270

3 000

150

3 400

180

2 000

100

1 700

90

1 000

50

0

0

0

0

31.12.2015

31.12.2014

*

underlying earnings

FINANCIAL YEAR

2015
ANOTHER DIVIDEND INCREASE

CHF 19,00

INTEGRATION “ON COURSE” /
NEW STRATEGY ADOPTED

“ON COURSE”

Thanks to the solid business performance, the Board of

Helvetia achieved important successes with its integra-

Directors is proposing to the Shareholders’ Meeting to in-

tion measures in the 2015 financial year. The integration

crease the dividend to CHF 19,00, which is almost 6 %

of Nationale Suisse and Basler Austria has largely

more than in the previous year. The payout ratio based on

been finalised. All important milestones have been

the underlying earnings is 45 %, or 66 % based on the

reached, including the full takeover, mergers of the legal

IFRS earnings after taxes.

units in Switzerland and Austria, the launch of joint
sales with an integrated product range under a
single brand. Regulatory approval has now also been
granted in Spain. The legal mergers in the European
market units should be completed by the end of 2016; the

STRONG PROFIT GROWTH IN THE CORE BUSINESS
AREAS OF NON-LIFE AND LIFE INSURANCE

+22 % / +16 %

life units in Italy will be merged in 2017. Helvetia has
already achieved synergies of CHF 45 million. Based on its
strengths, Helvetia is setting new objectives for the next
period: The helvetia 20.20 strategy places an even greater
emphasis on customers. It makes the company more
digital, more agile and thus more valuable.

Helvetia Group showed convincing underlying earnings of
CHF 439 million after taxes, an increase of 4.1 % on the
previous year. Earnings were driven by the technically
strong non-life business which posted a profit increase of
around 22 %. The life insurance business also improved
its earnings by 16 % year-on-year. Although exchange rate
effects burdened the result for Europe, all market areas
contributed to this earnings growth, which was supported by the recent acquisitions.

STRONG VOLUME INCREASE FOR
PROFITABLE NON-LIFE BUSINESS

+35 %
In the reporting year 2015, Helvetia generated business
volumes at Group level of CHF 8,235 million, which equals

COMBINED RATIO

92.1 %

an increase of 11 % in original currency. The positive
effects of the acquisitions left their mark on the profitable
non-life business: premium volumes rose by around 35 %,
and in Switzerland by as much as 73 %. The European
units and Specialty Markets also boasted double-digit
growth rates. In the life business, Helvetia improved its
sales of modern products by around 5 %, but sales of

The net combined ratio improved to 92.1 %, once again
exceeding the Group’s target of 94 to 96 %.

traditional products were curtailed.

Market trend 1.1.2015 – 29.2.2016

Important dates

in CHF

22 April 2016: Ordinary
Shareholders’ Meeting in St Gall

650

5 September 2016: Publication of
half-year financial results for 2016

Dividend payment
CHF 18.00

600

13 March 2017: Publication of
financial results 2016
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350

Helvetia Holding AG  

SMIM  

Swiss Insurance Price Index  

02/16

01/16

12/15

11/15

10/15

09/15

08/15

07/15

06/15

05/15

04/15

03/15

02/15

01/15

300

STOXX Europe 600 Insurance

Cautionary note regarding forward-looking
information

intentions expressed in such forward-looking statements. These

This document is made by Helvetia Group and may not be copied,

ticular in the markets in which we operate; (2) the performance

altered, offered, sold or otherwise distributed to any other person

of financial markets; (3) changes in interest rates; (4) changes in

by any recipient without the consent of Helvetia Group. Although

currency exchange rates; (5) changes in laws and regulations,

all reasonable effort has been made to ensure the facts stated

including accounting policies or practices; (6) risks associated

herein are accurate and that the opinions contained herein are

with implementing our business strategies; (7) the frequency,

fair and reasonable, this document is selective in nature and

magnitude and general development of insured claim events; (8)

is intended to provide an introduction to, and overview of, the

the mortality and morbidity experience; (9) policy renewal and

business of Helvetia Group. Where any information and statis-

lapse rates. We caution you that the foregoing list of important

tics are quoted from any external source, such information or

factors is not exclusive; when evaluating forward-looking state-

statistics should not be interpreted as having been adopted or

ments, you should carefully consider the foregoing factors and

endorsed by Helvetia Group as being accurate. Neither Helvetia

other uncertainties. All forward-looking statements are based on

Group nor any of its directors, officers, employees and advisors

information available to Helvetia Group on the date of its posting

nor any other person shall have any liability whatsoever for loss

and Helvetia Group assumes no obligation to update such state-

howsoever arising, directly or indirectly, from any use of this

ments unless otherwise required by applicable law.

factors include (1) changes in general economic conditions, in par-

information. The facts and information contained herein are as

The purpose of this document is to inform Helvetia Group’s

up-to-date as is reasonably possible and may be subject to revi-

shareholders and the public of Helvetia Group’s business activ

sion in the future. Neither Helvetia Group nor any of its directors,

ities for the year ended 31 December 2015. This document does

officers, employees or advisors nor any other person make any

not constitute an offer or a solicitation to exchange, buy or

representation or warranty, express or implied, as to the accur

subscribe for securities and it does not constitute an offering cir-

acy or completeness of the information contained in this docu-

cular within the meaning of Art. 652a of the Swiss Code of

ment.

Obligations or a listing prospectus within the meaning of the

This document may contain projections or other forward-

listing rules of SIX Swiss Exchange. Should Helvetia Group make

looking statements related to Helvetia Group which by their very

in the future one or more capital increases, investors should make

nature, involve inherent risks and uncertainties, both general

their decision to buy or to subscribe for new shares or other

and specific, and risks exist that predictions, forecasts, projec-

securities solely based on the relevant offering circular.

tions and other outcomes described or implied in forwardlooking statements will not be achieved. We caution you that

This document is also available in German. The German
version is legally binding.

a number of important factors could cause results to differ
materially from the plans, objectives, expectations, estimates and

Contacts Helvetia Group
Susanne Tengler
Investor Relations
P.O. Box, CH-9011 St Gall
Phone +41 58 280 57 79
Fax +41 58 280 55 89
www.helvetia.com
susanne.tengler@helvetia.ch

Doris Oberhänsli
Share register
P.O. Box, CH-9011 St Gall
Phone +41 58 280 55 83
Fax +41 58 280 55 89
www.helvetia.com
doris.oberhaensli@helvetia.ch

