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Disclaimer: Analyst Presentation 

 

NEITHER THIS DOCUMENT NOR ANY PART OR COPY OF IT NOR THE INFORMATION CONTAINED IN IT AND ANY RELATED MATERIALS MAY BE TAKEN 

OR TRANSMITTED INTO THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN OR DISTRIBUTED OR REDISTRIBUTED, DIRECTLY OR INDIRECTLY, IN 

THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN OR TO ANY RESIDENT THEREOF 

This document, which has been prepared by Helvetia Group, is private and confidential and may not be copied, altered, offered, sold or otherwise distributed to 

anybody by the recipient without the consent of Helvetia Group. Although all reasonable effort has been made to ensure that the facts stated herein are correct and the 

opinions contained herein are fair and reasonable, this document is selective in nature and is intended to provide an introduction to and an overview of the business of 

Helvetia Group. 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 as accurate by Helvetia Group. Neither Helvetia Group nor any of its directors, officers, employees and advisors nor any other person is liable in 

any way for any loss howsoever arising directly or indirectly from the use of this information. 

The facts and information contained in this document are as up to date as is reasonably possible and may be subject to revision in the future. Neither Helvetia Group 

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 Helvetia Group 

which, by their very nature, involve inherent risks and uncertainties, both general and specific, and there is a risk 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, expectations, estimates and intentions expressed in such forward-looking statements. These 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, magnitude and general development of insured events; (8) mortality and morbidity rates; (9) policy renewal and lapse rates; and (10) realization of synergies 

and scale benefits. 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 uncertainties. All forward-looking statements are based on information available to Helvetia Group on the date of its publication 

and Helvetia Group assumes no obligation to update such statements unless otherwise required by applicable law. 

This document serves for information purposes only. This document does not constitute an offer or a solicitation to sell, exchange, buy or subscribe to securities, nor 

does it constitute an offering circular as defined by article 652a or article 1156 of the Swiss Code of Obligations or a listing prospectus as defined by the listing rules of 

the SIX Swiss Exchange Ltd. Investors should make their decision to sell, buy or subscribe to securities in Helvetia Holding AG solely on the basis of the relevant offer 

prospectus which will be published in due course. 

 

This document is not an offer of securities for sale or purchase in the United States. The securities to which this document relates have not been and will 

not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”), and may not be offered or sold in the United States 

absent registration or an exemption from registration under the Securities Act. There will not be a public offering of securities in the United States. 

Disclaimer 

Please note:  

Sums in this presentation are based on unrounded figures and may not add up due to rounding differences. Likewise, year-

on-year changes are calculated on the basis of unrounded figures.   



5,294 
5,544 

Net combined ratio  

91.9% 
 

 

 

 

 

 
 

Synergies (CHF) 

51 million 
 

 

 

 

 

 
 

Modern life products 

+8.4% 

Half-year 2016 at a glance – solid set of results 
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Underlying earnings 
(in CHF million) 

Volume 
(in CHF million) 

∆ OC +3.4% 

∆ +7.9% 

221 
238 

HY 2015 HY 2016 

HY 2015 HY 2016 



Successful collaboration joint salesforce 

Completion migration non-life policies, successful start 

migration life policies 

Organisational restructuring initiated 

Legal merger as scheduled in  

second half-year 

Legal merger non-life completed 

Combination of agent networks 

Common salesforce and integrated 

product range 

Switzerland Germany 

Spain 

Austria 

Italy 

Integration work of Nationale Suisse and Basler AT is on track, 

implementation  largely advanced  

  

New organisation established 

Ongoing restructuring of former Nationale 

Suisse portfolios 
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Integrations well on track 



5,031 

6,675 6,476 

1,831 

204 
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Synergies pre-tax of CHF 51 million realised 

30/06/14 30/06/16 

Realised synergies (pre-tax) as of 30/06/2016 
(on a half-year cost basis; in CHF million) 

 

7,066 

Helvetia 

Nationale

Suisse 

Basler AT 

Non-personnel costs 

Personnel  

costs 

51 

Realised 

synergies 

HY16 

31/12/15 

-590 

Realised 

synergies 

HY15 

15 

FTE development 

40 

12 

FTE development 

Staff reduction by 590 FTEs since start of synergy tracking; 

thereof 451 FTEs left as a consequence of the acquisitions, mostly by natural fluctuation  

 



Financial 

figures 

Your Swiss Insurer. 



Underlying earnings increased by 8% 
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221 

158 

85 

-22 

238 

151 

88 

-1 

Total Non-life Life Other activities 

Non-life 

Life 37% 

63% 

  
HY 2016 

HY 2015 

  

∆ +7.9% -4.5% +4.2% +94.5% 

(by business area; in CHF million) 

238 



72% 

22% 

6% SpM 

221 

169 

54 

20 

-22 

238 

173 

53 
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Robust results in all segments 

Corporate 

8 

-1 

CH Europe SpM 

  
HY 2016 

HY 2015 

  

CH 

Europe 

+2.2% -1.4% -30.1% +93.8% 

(Underlying earnings by segment; in CHF million) 

∆ 

238 

+7.9% 

Total 



Business volume increased by 3.4% 

By segment 
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By business area 

HY 2015 HY 2016 Non-life Life 

5,294 
5,544 

76 175 

Life Non-life CH Europe SpM 

2,373 

2,921 3,096 

2,449 

3,513 

1,370 

411 448 

1,419 

3,677 

∆ 

∆ OC 

+3.2% 

+1.0% 

+6.0% 

+5.3% 

+4.7% +3.6% 

+4.7% -1.1% 

+9.1% 

+7.1% 

  

HY 2016 

HY 2015 

  

∆ 

∆ OC 

+4.7% 

+3.4% 

(Business volume; in CHF million) 



Regular 

premiums 

438 
450 

93 
1,019 1,038 

Swiss business as solid foundation of the Group 
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Individual life 

business volume 

Life  

business volume 

Non-life  

gross premiums 

2,494 
2,639 

(in CHF million) 

2,056 2,189 

Individual 

life 

Group life 

Group life 

business volume 

2,056 
2,189 

842 964 
Single 

premiums 

1,214 

1,225 

438 450 

345 330 

Investment-

linked 

Traditional 

120 

∆ +1.8% +5.8% +6.5% +2.6% 

  

HY 2016 

HY 2015 

  

Non-life: Increase driven by motor business (change of invoicing), portfolio optimisation in other lines of business  

Group life: Continuation of cautious underwriting policy, increase in single premiums due to special effect1)  

Individual life: Increase of modern products by 29% driven by good development of tranche product and guarantee plan  

 
1) Transfer of policyholder bonuses into retirement assets, booked as premiums (CHF 171 million) 

1) 



Technical result NL 10% above prior year 
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(Non-life profit by sources; in CHF million) 

HY 2016 HY 2015 ∆ 16/15 

Technical result (gross) 224 142 58% 

Technical result (ceded) -88 -19 -377% 

  Technical result (net) 136 123 10% 

  Investment income (net)1) 69 105 -35% 

  Other non-technical expenses and income1) -19 -25 38% 

  Tax -34 -46 25% 

Underlying earnings after tax 151 158 -4% 

Gross technical result above prior year due to better claims development 

Ceded technical result decreased as prior year benefited from higher levels of cessions to group reinsurance 

Net technical result increased due to better cost development thanks to realised synergies 

 
1) Adjusted for FX G/L on technical provisions 



63.7 
61.5 

63.0 

0.7 

1.3 
0.7 

59.3 
67.1 64.3 

14.1 

21.9 23.5 9.7 

8.2 9.2 

62.8 63.6 

19.5 19.3 

10.1 8.9 

Excellent net combined ratio 

Claims ratio development 

64.4 

62.8 
63.6 

92.4 91.9 
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Despite better claims development (gross) net claims ratio above prior year which materially benefited from group 

reinsurance 

Cost ratio decreased mainly as a result of synergies 

All market units with combined ratios below 100%  

 

NatCats 

CR Group 

83.1 

97.2 

CR Segments 

97.0 

CH Europe SpM HY 2015 HY 2016 

(in %) 

HY 2014 HY 2015 HY 2016 

  Administration cost ratio       Acquisition cost ratio       Claims ratio 

∆ -0.5% pts 



Better savings result due to decrease of minimum interest rate in Swiss group life 

Weaker claims development in line with normal volatility 

Higher expenses for interest related reserves strengthening, lower investment result and lower PHP 

HY 2016 HY 2015 ∆ 16/15 

  Savings result 1351) 922) 48% 

  Fee result  7  8 -15% 

  Risk result  95  115 -18% 

  Other result  -10  -9 -1% 

  Cost result  -39  -40 2% 

Operating profit  189  166 14% 

  Extraordinary result, gains and losses on financial assets 

and policyholder participation (PHP) 
 -99  -71 -40% 

Profit before tax  90  95 -5% 

Strong savings result improves operating profit 
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(Life IFRS profit by sources; in CHF million) 

1) Includes CHF 12.9 million of amortisations due to the revaluation of investments from the acquisitions at market value 
2) Includes CHF 14.1 million of amortisations due to the revaluation of investments from the acquisitions at market value 

 



30/06/2016 31/12/2015 ∆ 16/15 

Traditional embedded value (TEV) 2,863 3,196 -10% 

HY 2016 HY 2015 ∆ 16/15 

Value of new business  7  5 44% 

New business volume (in PVNBP)  1,510  1,552 -3% 

New business margin (NBM; in % PVNBP)  0.5%  0.3% 0.2% pts 

Helvetia Group 
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Life: Swiss market consistent NBM on peers’ level 

(in CHF million) 

Embedded value 

(CHF million) 

New business 

margin 

Market consistent embedded value (MCEV) 2,937 2.2% 

Traditional embedded value (TEV) 2,746 0.7% 

Helvetia Life Switzerland 

as of 31/12/2015 



1.78% 

1.44% 1.42% 

0.73% 

0.88% 0.95% 

 Gross margin1)  Average interest rate Helvetia has to generate in 

  order to meet its obligations 

2.34% 
2.20% 2.12% 

0.67% 
0.65% 

0.56% 

Europe (EUR)* 

Interest margin remains solid in CH 

3.01% 
2.85%2) 

2.68%3) 

2.51% 
2.32%2) 
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2.37%3) 

2014 HY 2016 2015 2014 2015 HY 2016 

*Excl. Belgium 

Switzerland (CHF) 

1) Before legal quota (2014 excl. acquisitions), direct yield annualised 

2) Not taking into account the effect of the revaluation of bonds at market value (Switzerland: -7 bp; Europe: -10 bp) 

3) Not taking into account the effect of the revaluation of bonds at market value (Switzerland: -6 bp; Europe: -8 bp) 

(Direct yield and guarantees in life business) 

Guarantee buckets Group 

  

  

  

≤1.0% 
 1.0% < x ≤ 1.5% 

>1.5% 

0%

20%

40%

60%

80%

100%

HY 2015 HY 2016



523 466 

1,504 1,500 

-58 

1,038 

3.3%2)  -0.1% 1.0%2)  

Current 

income 

Net G/L incl. 

derivatives 

and FX 

movements 

Group 

result 
∆ unreal. G/L  Overall 

Group 

result 

Investments 

with market 

risk for the 

policyholder 

Total 
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Good performance in difficult environment 

2.3%2)  1.1%2)  

(Investments; in CHF million) 

2.3%1)  

-4 

1) Direct yield annualised 
2) Yield not annualised  

 

Current income stable, shift to FX-bonds (e.g. US bonds) leads to higher hedging costs  

Lower net G/L primarily due to weaker performance of equity markets 

Strong increase of unrealised gains on bonds results in an investment performance of 3.3%  

 



17 

Investment performance: total portfolio (yields not annualised) 

Equities Bonds1) Investment 

property 
Mortgages Other Total 

Current income 54 2.5% 288 1.0% 118 1.8% 43 1.0% 20 523 1.1% 

G/L -56 -16 3 1 11 -58 

Investment result -3 -0.1% 272 0.9% 121 1.9% 44 1.0% 31 466 1.0% 

Unrealised G/L -44 1,086 0 0 -3 1,038 

Total -46 -2.1% 1,358 4.7% 121 1.9% 44 1.0% 28 1,504 3.3% 

New and re-investment of maturing funds in HY 2016 (yields annualised)  

Equities Bonds Investment 

property 
Mortgages Average 

Direct yield 2.6% 1.4% 5.5% 1.3% 1.7% 

Weighted by asset 

class in HY 2016 
7% 78% 5% 10% 100% 

Stable new and re-investment yield 

(in CHF million) 

1) In HY 2016 the revaluation of bonds due to the acquisitions had an impact of -4 bp (not annualised) and -8 bp (annualised), respectively, on the yield 
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Target Achievements Forecast/Target 

Total 2014 2015 HY 20151) HY 20161) FY 2016 FY 2017 After 2017 

Synergies pre-tax 

(pro rata) 
>130 - 45 15 51 30-60% 70-100% 

recurring 

(status 2017) 

Integration costs 
-160 to 

 -200 
-85 -75 -27 -25 10-20% 0-10% none 

Financing costs  

(pro rata) 
-13 -3 -13 -7 -7 -13 -13 recurring 

Amortisation of 

intangible assets 
-217 -70 -60 -30 -30 -59 -59 none 

Additional 

amortisation of 

bonds to par 

-304 -13 -43 -21 -19 -37 -32 
slightly 

decreasing2) 

On track to reach synergy target 

1) On a half-year cost basis 
2) Amortisation until maturity  

(in CHF million) 



1) Contains unrealised gains/losses 
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Unchanged strong capital position 

(in CHF million) 

Group solvency 

73.3% 
5,355 

5,543 

67.7% 

13.6% 

186 
203 -200 -1 

19.7% 13.1% 
12.6% 

Equity 

as of 

31/12/15 

Group 

earnings for 

the period 

G/L 

recognised 

in equity1) 

Dividends Other Equity 

as of 

30/06/16 

Hybrid capital 

Unrealised gains/losses  

(including policyholder share) 

Equity, reserves and minority 

interests 

+3.5% 

Changes in equity 

31/12/2015 30/06/2015 

SST 
100% 200% 0% 

150-200% 150-200% 

100% 200% 0% 



helvetia 20.20 

Update 

Your Swiss Insurer. 



 

 

 

 

 

 

 

 

Fit for the future 

Modern and digital 

Customer-centric by combining 

traditional strengths and new 

opportunities 

Agile und efficient  

Still personal and reliable 

Sustainable promises to customers 

Healthy capital base 

Financial targets  

Volume:   CHF 10 billion 

Profitability: NL: Net CR < 93% 

  L: NBM > 1% 

Costs:  Synergies from acquisitions  

  > CHF 130 million pre-tax 

RoE:  8 – 11% 

Dividend:  Pay-out (5y) > 1 billion  

Capital:   SST-ratio 140 – 180% 

  S&P rating class A  

21 

Targets are well known,  implementation of helvetia 20.20 has started 

  

helvetia 20.20 makes us fit for the future 
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Progressive digital 

transformation 

Targeted innovation of 

business models with new 

partnerships and corporate 

venturing 

 Integration of Nationale 

Suisse and Basler Austria 

almost completed 

 

 

Enhanced operational 

collaboration within 

Helvetia Group 

Customer benefits: Convenience through 

multi-access, digital services and 

personalisation 

Product value: Use of smart data in non-life 

as well as modern product concepts in life 

business 

Process efficiency: Synergy benefits and 

further automation of operational structures 

Following the successful integrations Helvetia improves operational 

collaboration within the Group with a new corporate structure 

  

«integrate» is a component of implementation 



IT 

N. N.  

*Markus Gemperle 

 

Support 

functions        

Market 

Areas 

Internal Audit1) 

Simon Schneider 

 

  

General 

Secretary1) 

Christophe Niquille 

  

The new corporate structure strengthens integration of all market areas 

and support functions 

  

Members of the Executive        

Management   

  

1) Reports to the Chairman of 

 the Board of Directors 

* Ad interim 

Non-life 

Switzerland 

N. N.  

*Hermann Sutter 

Specialty Markets 

David Ribeaud 

 

 

Corporate Centre 

Kaspar Hartmann 

 

Human 

Resources 

Roland Bentele 

 

Corporate 

Development 

N. N. 

*Philipp Gmür  

CEO 

Philipp Gmür 

 

 

Investments 

Ralph-Thomas 

Honegger 

 

Finance 

Paul Norton 

 

 

Actuary 

Beat Müller 

  

 

Individual Life  

Switzerland 

Reto Keller 

 

Group Life 

Switzerland 

Donald Desax 

 

Sales Switzerland 

Ralph Jeitziner 

 

 

Europe 

Markus Gemperle 
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New Executive Management as of 1 January 2017 



New structure boosts strategy implementation 

24 

The new corporate structure ensures the implementation of the strategy 

in Switzerland, Europe and Specialty Markets in an efficient manner  

  

Helvetia becomes more agile 

Clear, integrated organisational structure with well-focused tasks 

Elimination of unnecessary duplications 

Group management closer aligned with market developments 

Helvetia becomes more digital and innovative 

Strengthening of IT; Corporate Development as the power house  

Improved know-how transfer to market areas 

Helvetia becomes more market & customer orientated 

Large relevant market areas contributing to growth and profit represented in 

Executive Management 

Independent Group Actuary in order to optimise coordination between assets, 

liabilities and finance 
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Non-life Life Other activities Total 

HY 2016 HY 2015 HY 2016 HY 2015 HY 2016 HY 2015 HY 2016 HY 2015 

Underlying earnings (after tax) 151 158 88 85 -1 -22 238 221 

Total acquisition effects -55 -53 -17 -18 0 -7 -73 -78 

Integration costs -20 -17 -3 -3 -2 -7 -25 -27 

Amortisation of intangible assets -29 -29 -1 -1 - - -30 -30 

Additional amortisation of bonds 

to par due to revaluation at 

market value   

-6 -7 -13 -14 - - -19 -21 

Gains on revaluation/sale of 

participations 
- - - - 2 - 2 - 

Taxes and other items 13 12 5 6 0 1 19 19 

IFRS earnings for the period 110 116 77 73 -1 -27 186 162 

Acquisition effects by business area HY 2016 

26 

Underlying earnings contain 

Synergies (pre-tax)1) 36 10 6 1 9 4 51 15 

Financing costs  (pre-tax)2) -7 -7 -7 -7 

1) On a half-year cost basis 
2) Only contains financing costs related to the acquisition of Nationale Suisse; total financing costs amount to CHF -8 million  

(in CHF million) 



Business volume by business area HY 2016 
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Life1) Non-life Total 

HY 2016 

 

HY 2015 

 

∆ 16/15 

(OC) 

HY 2016 

 

HY 2015 

 

∆ 16/15 

(OC) 

HY 2016 

 

HY 2015 

 

∆ 16/15 

(OC) 

Switzerland 2,639 2,494 5.8% 1,038 1,019 1.8% 3,677 3,513 4.7% 

Europe 457 427 2.2% 962 943 -2.6% 1,419 1,369 -1.1% 

Germany 118 121 -7.1% 378 372 -3.0% 496 493 -4.0% 

Italy 205 177 11.2% 264 265 -4.8% 469 441 1.6% 

Spain 54 53 -3.0% 159 155 -2.0% 213 208 -2.3% 

Austria 80 76 -0.1% 161 151 1.7% 241 227 1.1% 

Specialty Markets 448 411 7.1% 448 411 7.1% 

SpL CH/Int. 128 130 -2.7% 128 130 -2.7% 

France 161 155 -0.7% 161 155 -0.7% 

ARI 159 126 26.8% 159 126 26.8% 

Total 3,096 2,921 5.3% 2,449 2,373 1.0% 5,544 5,294 3.4% 

1) Including deposit volumes (not reported as premiums under IFRS) 

(in CHF million) 
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Non-life business volume HY 2016 

Currency-adjusted 

growth against HY 15 

Property thereof 

Engineering 

Motor vehicle Liability Accident / 

Health 

Transport / 

Art 

ARI Total NL 

Switzerland 
344 

-0.9% 

- 

- 

459 

5.7% 

111 

-1.5% 

124 

-0.8% 

- 

- 

- 

- 

1,038 

1.8% 

Europe 
345 

-4.3% 

15 

-18.9% 

365 

-3.3% 

94 

4.0% 

101 

-0.8% 

59 

-1.0% 

- 

- 

962 

-2.6% 

Germany 
173 

-7.8% 

7 

-2.7% 

107 

-1.6% 

39 

4.7% 

17 

0.7% 

42 

7.5% 

- 

- 

378 

-3.0% 

Italy 
45 

-6.0% 

5 

-21.1% 

134 

-6.5% 

26 

4.9% 

56 

-1.1% 

5 

-26.4% 

- 

- 

264 

-4.8% 

Spain 
68 

0.6% 

1 

-72.7% 

64 

-2.5% 

9 

5.3% 

10 

-4.8% 

9 

-18.6% 

- 

- 

159 

-2.0% 

Austria 
59 

2.8% 

2 

-2.3% 

60 

0.8% 

20 

1.1% 

18 

1.3% 

3 

2.9% 

- 

- 

161 

1.7% 

Specialty Markets 
99 

-2.2% 

90 

-2.5% 

18 

11.8% 

2 

-24.7% 

- 

- 

171 

-2.2% 

159 

26.8% 

448 

7.1% 

Specialty Lines  

CH/Int.  

90 

-2.5% 

90 

-2.5% 

- 

- 

- 

- 

- 

- 

38 

-3.1% 

- 

- 

128 

-2.7% 

France 
9 

0.8% 

- 

- 

18 

11.8% 

2 

-24.7% 

- 

- 

133 

-1.9% 

- 

- 

161 

-0.7% 

ARI 
- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

- 

159 

26.8% 

159 

26.8% 

Total 
788 

-2.5% 

104 

-5.1% 

841 

1.8% 

207 

0.6% 

225 

-0.8% 

229 

-1.9% 

159 

26.8% 

2,449 

1.0% 

(in CHF million) 



Non-life technical account 

HY 2016 HY 2015 

Gross Share R/I Net Gross Share R/I Net 

Premiums earned 1,902 -228 1,674 1,867 -250 1,617 

Insurance benefits -1,143 78 -1,065 -1,185 169 -1,016 

Technical costs -535 62 -473 -540 62 -478 

Technical result 224 -88 136 142 -19 123 

Investment income, net 49 56 

Other non-technical expenses and income -54 -29 

Pre-tax profit (IFRS) 131 150 

Taxes -21 -34 

Profit after tax (IFRS) 110 116 

Claims ratio (incl. profit participation) 60.1% 63.6% 63.5% 62.8% 

Cost ratio 28.1% 28.2% 28.9% 29.6% 

Combined ratio 88.2% 91.9% 92.4% 92.4% 

29 

(Non-life IFRS profit; in CHF million) 



CH Europe Specialty Markets Group 

Claims ratio (net) 59.3 67.1 64.3 63.6 

Cost ratio (net) 23.8 30.1 32.6 28.2 

Combined ratio HY 2016 83.1 97.2 97.0 91.9 

Combined  ratio HY 2015 86.7 96.2 96.2 92.4 

Change from HY 2015 -3.6 1.0 0.8 -0.5 

DE IT ES AT 
SpL 

CH/Int. 
FR ARI 

Claims ratio (net) 69.3 61.9 74.9 62.7 57.0 68.8 66.0 

Cost ratio (net) 30.1 33.8 23.9 30.7 38.6 30.5 30.2 

Combined ratio HY 2016 99.3 95.7 98.8 93.4 95.5 99.3 96.2 

Combined ratio HY 2015 95.7 97.3 97.3 93.8 95.7 95.1 97.8 

Change from HY 2015 3.6 -1.5 1.4 -0.4 -0.1 4.2 -1.6 

Overview of net combined ratios 
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(in %) 



61.5% 63.0% 

29.6% 

1.3% -0.5% 0.1% -1.3% 

28.2% 

Net combined ratio split 

31 

92.4% 

CR HY 

2015 

∆ Claims fiscal 

year (without 

NatCat) 

∆ NatCat ∆ Claims 

previous 

years 

∆ Costs CR HY 

2016 

91.9% 

-0.5% 

  Claims ratio (without NatCat)       Cost ratio       NatCat                 

1.3% 0.7% 



Life business volume HY 2016 

32 

1) Not reported as premiums under IFRS 
2) Mostly modernised traditional products 

Currency-adjusted 

growth against  HY 15 

Investment- 

linked 

Deposits1) Total 

Investment- 

linked 

Traditional 

life 

Total 

Individual 

life 

Total  

Group life 

Total 

life 

Switzerland 
115 

57.3% 

5 

-73.3% 

120 

29.0% 

330 

-4.5% 

450 

2.6% 

2,190 

6.5% 

2,639 

5.8% 

Europe 
122 

10.5% 

49 

-25.6% 

171 

-3.0% 

250 

5.2% 

421 

1.7% 

38 

8.5% 

457 

2.2% 

Germany 
65 

0.7% 

- 

- 

65 

0.7% 

53 

-15.0% 

118 

-7.1% 

- 

- 

118 

-7.1% 

Italy 
- 

- 

49 

-25.6% 

49 

-25.6% 

148 

32.0%2) 

197 

10.7% 

9 

25.1% 

205 

11.2% 

Spain 
10 

-10.5% 

- 

- 

10 

-10.5% 

16 

-10.1% 

26 

-10.2% 

29 

4.3% 

54 

-3.0% 

Austria 
47 

35.4% 

- 

- 

47 

35.4% 

33 

-27.2% 

80 

-0.1% 

- 

- 

80 

-0.1% 

Total 
236 

29.7% 

54 

-37.2% 

290 

8.4% 

579 

-0.6% 

869 

2.2% 

2,227 

6.5% 

3,096 

5.3% 

(in CHF million) 



3,196 

2,863 

100 7 

-51 

-347 -40 -2 

Traditional embedded value (TEV) 

31/12/2015 Expected 

added 

value 

Value of new 

business 

Operating 

variances 

Economic 

variances 

Capital 

movements 

FX  

translation 

30/06/2016 

33 

31/12/15 TEV yield -5.9% 30/06/16 

2,294 Adjusted equity 2,346 

2,065 + Value of insurance portfolio 1,780 

-1,163 - Solvency costs -1,263 

3,196 Traditional embedded value 2,863 

(in CHF million) 



Assumptions for TEV calculation 

Switzerland EU 

Assumptions for calculation HY 2016 HY 2015 HY 2016 HY 2015 

Risk discount rate (RDR) 6.0% 6.0% 7.0% – 8.0% 6.5% – 8.0% 

Yield on bonds -0.4% – 0.8% 0.5% – 1.6% 1.1% – 2.6% 2.0% – 3.4% 

Yield on equities 6.0% 6.0% 6.5% 6.5% 

Yield on real estate 4.5% 4.5% 4.8% 4.7% 

34 
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MCEV Helvetia Life Switzerland 

TEV Adjustment1) TEV 

adjusted 
MCEV ∆ 

Shareholder net assets 1,965 -1,065 900 832 -68 

Present value of future profits (PVFP) 1,824 1,065 2,889 2,499 -389 

Cost of capital -1,043 -1,043 -395 648 

Value in force 781 1,846 2,105 259 

Embedded value 2,746 2,746 2,937 191 

Value of new business 13 57 44 

New business volume (in PVNBP) 1,800 2,622 822 

New business margin (in % PVNBP) 0.7% 2.2% 1.5% pts 

(in CHF million; as of 31/12/2015) 

 MCEV and NBM calculation in line with European Insurance CFO Forum Market Consistent Embedded Value Principles ©  

(“MCEV Principles”) in the version of October 2009 

 Non-compliance of the calculation with the MCEV Principles in two cases (without material impact on results): 

Subordinated debt is not deducted at market value but at book value; difference is considered in FCC 

“Look-through” approach is not applied (as transactions within Helvetia are conducted at arm’s length) 

 A full disclose in line with MCEV Principle 17 is not done 

 Stochastic valuation of TVFOG with asset-liability-interaction model as used by Helvetia CH for SST 

 Business covered and non-economic assumptions as used for TEV 

 Relevant economic assumptions: swap curve extrapolated with Smith-Wilson: LLP CHF: 15 years; UFR CHF: 3.2%; liquidity 

premium CHF: 0bps 
1) Shareholders’ portion of valuation reserves and equalisation funds in PVFP 



CH 
27.8 

Group 
life 
16.5 

Retirement 
assets 

10.8 5.9 

EU 

6.4 

Individual 
life 
11.4 

Other 
5.7 

4.9 

1.25% interest guarantee 
  

   

0.50% interest guarantee 

extra-mandatory 

mandatory 

36 

Life reserves 

(in CHF billion; as of 30/06/2016) 

21.2% of Swiss life reserves are subject to the BVG minimum interest rate 

 



Pillar 1 Pillar 2 Pillar 3 

General state 

insurance 

AHV (1948) 

Occupational pension plan 

for employees 

BVG (1985) 

Private coverage 

Purpose Basic level of provision Ensure living standard Coverage of individual 

requirements 

Responsibility Government Employer Individual 

Financing Employer (50%) 

Employee (50%) 

Employer (min. 50%) 

Employee (max. 50%) 

100% self-financing 

Parameters 2016 - - Min. quota              90% 

- Min. interest rate    1.25% 

- Conversion rate      6.80% 

At the discretion of the insurer 

- Max. technical rate for new 

guarantees:  

- Single premiums 0.50% 

Periodic premiums 0.75% 

Helvetia CH business 

volume 

 

-  Group life FY 2015: 

CHF 2,566 million 

Group life HY 2016: 

CHF 2,189 million 

Individual life FY 2015: 

CHF 951 million 

Individual life HY 2016: 

CHF 450 million 

Helvetia CH 2015 

market share 

- 
Number 4 provider 

  
Number 4 provider 

3 pillar concept 

37 

The Swiss pension system 



HY 2016 HY 2015 ∆ 16/15 

  Technical result (group reinsurance) 1 -8 n.a. 

  Investment / FX result 2 -4 n.a. 

  Costs / Other -13 -11 -20% 

  Financing costs -8 -8 0% 

  Tax 16 8 104% 

Underlying earnings -1 -22 94% 

Other activities: Result by sources 

38 

(Underlying earnings; in CHF million) 



Investment portfolio by asset class 

39 

1) Money market instruments and investments in associates  
2) Equity exposure delta-adjusted: 4.1% 

CHF 47.9 bn 

30/06/2016 31/12/2015 

60% 61% 

13% 13% 

9% 9% 

6% 6% 

5% 4% 
3% 2% 
1% 2% 
3% 3% Alternative investments / 

investment funds / derivatives 

Bonds 

Investment 

property 

Mortgages 

Market risk PH 

Loans 
Equities2) 

Other1) 

CHF 49.5 bn 



2% 2% 2% 2% 3% 
8% 8% 10% 12% 14% 

12% 15% 
18% 15% 15% 

27% 
28% 

27% 27% 26% 

51% 47% 43% 44% 43% 

2012 2013 2014 2015 HY 2016

   

  

  

  

  

Bond credit ratings 

AAA 

A 

AA 

BBB 

40 

<BBB and not rated 



Non-life Life Other activities1) Total 

HY 16  HY 15 HY 16 HY 15 HY 16 HY 15 HY 16 HY 15 ∆16/15 

Current income (net) 70 66 455 440 -1 -3 523 503 20 

- Current income on Group investments 

- Rental income 

55 

15 

51 

15 

352 

103 

336 

104 

-2 

0 

-3 

0 

405 

118 

384 

119 

21 

-1 

Gains and losses on Group 

investments (net) 

-21 -11 -31 31 -6 -1 -58 19 -77 

- Equities 

- Bonds 

- Investment property 

- Mortgages 

- Other 

-9 

-6 

5 

0 

-12 

14 

-45 

7 

0 

13 

-7 

-13 

-3 

1 

-9 

37 

-239 

-3 

0 

236 

-40 

2 

0 

0 

32 

45 

9 

0 

0 

-55 

-56 

-16 

3 

1 

11 

96 

-275 

4 

0 

194 

-152 

259 

-1 

1 

-183 

Income from Group financial assets 

and investment property 

49 55 424 

 

471 -7 -4 466 522 -56 

Investments with market risk for the 

policyholder 

0 0 -4 87 0 0 -4 87 -91 

Investment result 49 55 419 558 -7 -4 461 609 -148 

Direct yield2) 

Performance 

1.1% 

2.3% 

1.0% 

-0.6% 

1.2% 

3.6% 

1.2% 

0.1% 

 

 

1.1% 

3.3% 

1.1% 

0.0% 

 

 

41 

1) Incl. elimination of intra-Group interest and dividend income 
2) The revaluation of bonds due to the acquisitions had an impact on the yield of -5 bp (not annualised) and -10 bp (annualised), respectively, in HY 2015, and of -4 bp (not annualised) 

and -8 bp (annualised), respectively, in HY 2016 

Investment result by business area 

(in CHF million) 



42 

Current 

income 

Direct 

yield1) 

G/L 

 

Investment 

result 

Yield 

 

Unrealised 

G/L 

Total 

 

Yield 

 

Equities 54 2.5% -56 -3 -0.1% -44 -46 -2.1% 

   Life 25 3.2% -7 18 2.3% -36 -18 -2.3% 

   Non-life 6 3.0% -9 -4 -1.9% -6 -9 -4.8% 

   Other 23 2.0% -40 -17 -1.4% -2 -19 -1.6% 

Bonds 288 1.0% -16 272 0.9% 1,086 1,358 4.7% 

   Life 251 1.0% -13 238 1.0% 968 1,207 5.0% 

   Non-life 35 0.8% -6 29 0.7% 111 140 3.2% 

   Other 3 0.8% 2 5 1.4% 6 11 3.2% 

Investment property 118 1.8% 3 121 1.9% 0 121 1.9% 

   Life 103 1.8% -3 100 1.8% 0 100 1.8% 

   Non-life 15 1.8% 5 20 2.5% 0 20 2.5% 

   Other 0 2.0% 0 0 2.0% 0 0 2.0% 

Mortgages 43 1.0% 1 44 1.0% 0 44 1.0% 

   Life 42 1.0% 1 43 1.0% 0 43 1.0% 

   Non-life 1 1.0% 0 1 1.0% 0 1 1.0% 

   Other 20 11 31 -3 28 

Total 523 1.1% -58 466 1.0% 1,038 1,504 3.3% 

Direct yield and performance 

(in CHF million) 

1) In HY 2016 the revaluation of bonds due to the acquisitions had an impact of -4 bp (not annualised) and -8 bp (annualised), respectively, on the yield 



522 
466 

20 

-164 90 

-2 0 

Current 

income 

G/L equities/ 

funds1) 

G/L 

investment 

property 

Other HY 2015 HY 2016 G/L bonds 

incl. FX 

movements 

43 

1) Also includes alternative investments and equity derivatives 

(in CHF million) 

Group investment result compared to HY 2015 

-56 



   

  

  

Equity exposure  

Equity exposure delta-adjusted 

Equity exposure after hedging 

44 

Equity exposure1) vs. market trends 

1) Equity exposure incl. Group equity funds 

2.1% 2.3% 
1.7% 1.8% 

2.5% 2.7% 2.7% 
1.9% 1.9% 

5.0% 5.2% 

4.2% 4.2% 
4.5% 4.3% 4.3% 

3.9% 4.1% 

5.3% 5.5% 

4.6% 4.5% 

5.1% 5.1% 5.1% 

4.4% 4.4% 

Jun 14 Sep 14 Dec 14 Mar 15 Jun 15 Sep 15 Dec 15 Mar 16 Jun 16



80% 

8% 

Switzerland EU 

96% 

CHF  

38.5 bn 

CHF  

11.0 bn 

   

  

  

  

CHF 

EUR 

USD 

Other 

11% 

1% 4% 

45 

Investments in original currency  

Bonds Equities Funds Other 

CHF 16.9 55% 0.9 45% 0.8 30% 12.4 90% 

EUR 10.0 32% 0.5 23% 1.6 61% 1.4 10% 

USD 3.8 12% 0.5 24% 0.2 8% 0.0 0% 

Other 0.3 1% 0.2 8% 0.0 1% 0.0 0% 

(in CHF billion) 
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Jun
15

Jul
15

Aug
15

Sep
15
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15

Nov
15

Dec
15

Jan
16

Feb
16

Mar
16

Apr
16

May
16

Jun
16

FX EUR/CHF1)  

FX USD/CHF1)  

Level of currency hedging 

FX GBP/CHF1)  

46 

Currency hedges vs. currency trends 

1) Indexed as of 30/06/2014  

In general, Helvetia places investments in foreign currencies for congruent coverage of liabilities in foreign currencies and 

the purposes of diversification; currency risk is systematically hedged 

Exposure to foreign currencies has risen this year to CHF 7 billion before hedges; new investments in CHF bonds have 

become unattractive as a consequence of negative returns; Euro bond investments have become less attractive due to 

higher FX hedging costs, which is why increased USD investments were made with rolling currency hedges 



States & supranationals1) 

  

  

  Corporates 

Financials 

Sector and rating class allocation 

61% 

Bond investments 

Bonds 

47 

Total CHF 49.5 bn 

37.5% 

42.0% 

20.5% 

43.2% 

25.9% 

14.5% 

13.7% 

   

  

  

  

  

  

AAA 

A 

AA 

BBB 

< BBB (0.2%) 

Not rated (2.5%) 

1) Supranational entities such as the European Union; predominantly supranational financial institutions like the European Investment Bank 

CHF  

30.5 bn 

CHF  

30.5 bn 

(as of 30/06/2016) 



46.3% 

27.6% 

25.0% 

1.1% 
(as of 30/06/2016) 

53.5% 

24.4% 

13.0% 

5.5% 

   

  

  

  

  

AAA 

A 

AA 

< A 

Not rated (3.6%) 

Unsecured (straight bonds) 

Government guarantee1) 

Secured   

  

  

  Subordinated 

Risk profile and country allocation 

Bond investments – Financial bonds 

Financial bonds 

48 

23% 

Total CHF 49.5 bn 

46.7% 

10.5% 

6.8% 

6.4% 

5.9% 

5.9% 

3.5% 

7.1% 

   

  

  

  

  

  

  

  

  

  

  

Switzerland 

Netherlands 

Germany 

France 

Austria 

UK 

USA 

Italy (2.6%) 

Australia (2.4%) 

Luxembourg (2.4%) 

Other 

1) Guaranteed by a state or other public entity; issued, for example, by a cantonal bank or public authority    

CHF 11.4 bn 

CHF 11.4 bn 

CHF 11.4 bn 



(as of 30/06/2016) 

26% 

Entity and country allocation 

Bond investments – Government bonds 

Government & 

supranational bonds 

34.1% 

20.0% 

16.3% 

5.6% 

3.2% 
3.1% 
2.9% 

6.8% 

CHF 8.3 bn 

Total CHF 49.5 bn 

   

  

  

  

  

  

  

  

  

  

    

Switzerland (AAA) 

USA (AA) 

Italy (BBB) 

Luxembourg (AAA) 

Netherlands (AAA) 

France (AA) 

Slovakia (A+) (2.8%) 

Germany (AAA) (2.5%) 

Austria (AA) 

Finland (AA+) (2.6%) 

Other 

65.1% 

18.0% 

9.7% 

7.1% 

   

  

  

    

Country 

Supranational banks1) 

Regional authorities 

Quasi-governmental  

enterprises 

1) Supranational financial institutions such as the European Investment Bank or the Nordic Investment Bank 

CHF 12.8 bn 

49 



(as of 30/06/2016) 

2.1% 

28.6% 

36.8% 

26.7% 

5.7% 

13% 

   

  

  

  

  

  

 

AAA 

A 

AA 

BBB 

<BBB (0.1%) 

Not rated 

Rating class, country and sector allocation 

Bond investments – Corporate bonds 

Corporate bonds 
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34.1% 

17.0% 10.7% 

9.1% 

4.1% 

3.9% 

3.0% 

11.9% 

Total CHF 49.5 bn 

   

  

  

  

  

  

  

  

  

  

  

USA 

Netherlands 

France 

Switzerland 

UK 

Austria 

Germany 

Italy (2.4%) 

Japan (2.1%) 

Australia (1.5%) 

Others  

15.8% 

10.2% 

7.4% 

7.1% 

5.1% 
4.2% 

35.7% 

   

  

  

  

  

  

  

  

  

  

    

Transportation 

Electric 

Oil & Gas 

Pharmaceuticals 

Telecommunications 

Chemicals 

Miscellaneous 

Manufacturing (4.0%) 

Food (3.7%) 

Beverages (3.5%) 

Auto manufacturers (3.3%) 

Others  

CHF 6.3 bn 

CHF 6.3 bn 

CHF 6.3 bn 



Bond investments – Credit rating BBB 

Bonds 

Rating BBB 

51 

Total CHF 49.5 bn 

44.5% 

28.1% 

6.0% 

8% 

CHF 4.2 bn 

   

  

  

  

  

  

  

  

  

  

  

Italy 

Spain 

USA 

Austria (3.3%) 

Netherlands (3.3%) 

France (2.9%) 

 UK (2.5%) 

 Germany (2.4%) 

 Switzerland (1.3%) 

 Canada (0.9%) 

 Others 

 

Country allocation 

(as of 30/06/2016) 

4.8% 



Allocation by use and country 

13% 

Investment property 

Investment 

property 

52 

92.8% 

Commercial 

Residential   

  

71.9% 

28.1% 

   

  

  

  

  

  

Switzerland 

Germany (1.8%) 

Austria (3.5%) 

Spain (0.9%) 

Italy (0.8%) 

Total CHF 49.5 bn 

CHF 6.5 bn 

CHF 6.5 bn 

France (0.2%) 

(as of 30/06/2016) 



30/06/2016 31/12/2015 

T
ra

d
in

g
 /

 

H
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d
g
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c
c
.1

) 

A
F

S
 

H
T

M
 

L
A

R
 

A
s
s
o
c
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s
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v
e
s
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e
n
t 

p
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e
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Total 

T
ra

d
in

g
 /

 

H
e
d
g
e
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c
c
.1

) 

A
F

S
 

H
T

M
 

L
A

R
 

A
s
s
o
c
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s
 

In
v
e
s
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e
n
t 

p
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p
e
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y
 

Total 

Shares         1'070             993                            2'063          1'136          1'033                              2'170  

Investment funds            513             218                               732             480             170                               650  

Alternative investments                2               30                       32                 4               43                       47  

Derivative financial 

instruments 
           138                       138               92                         92  

Interest-bearing securities         1'040        24'279          2'564          2'261                -           30'143          1'084        22'492          2'790          2'300                -           28'667  

Loans                                 1'228                        1'228                                  1'260                         1'260  

Mortgages               4'383                         4'383                4'243                        4'243  

Money market instruments           1'344              1'344                           1'478              1'478  

Investment property                   6'544          6'544                    6'429          6'429  

Associates                      16                 16                       17                 17  

Total         2'762        25'521          2'564          9'216               16          6'544        46'623          2'796        23'739          2'790          9'282               17          6'429        45'053  

25.5 
52% 

9.2 
19% 

6.5 
13% 

5.7 
11% 

2.6 
5% 

Available for Sale (AFS)

Loans and Receivables (LAR)

Investment Property

Trading / Derivatives

Held to Maturity (HTM)

Investment portfolio by IFRS-category 
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CHF 49.5 bn 

(in CHF billion) 

(in CHF million) 

1) Excl. investments with market risk for the policyholder 

 



5,355 
5,543 

4,843 

186 

1,038 

-207 

-547 

-80 -200 

-1 

-700 

Group 

profit for 

the 

period 

Unreal. 

G/L 

(net) 

Policy-

holder 

participation  

Deferred 

tax 

liabilities, 

net invest. 

hedge, FX 

translation 

Dividends Equity 

(without 

preferred 

securities) 

Preferred 

securities 

Total equity 

as of 

30/06/2016 

Total equity 

as of 

31/12/2015 

Comprehensive income CHF +389 million 

Other 

G/L recorded in equity CHF +203 million 

54 

Revalued 

pension 

benefit  

obligation 

Equity/comprehensive income 

(in CHF million) 



2,128 

3,166 

1,156 

-70 -23 -21 -4 

  

  

Changes in market value 

Unrealised 

G/L as of 

31/12/2015 

Bonds Equities Other Unrealised 

G/L as of 

30/06/2016 

Gains/losses transferred to the income statement 

Unrealised G/L on assets 

55 

Changes in unrealised gains/losses 

HY 

2016 

FY 

2015 
∆  

Equities 242 286 -44 

Bonds 2,890 1,805 1,085 

Other 34 37 -3 

Total 3,166 2,128 1,038 

∆ 1,038 

(in CHF million) 

Available to shareholders 

Non-Life 226 

Life 66 

Other 40 

331 

Policyholders, minority 

interests, deferred tax 

2,835 

Total 3,166 



 
(in CHF million) 

3,166 

331 

759 

1,754 

322 

2,128 

232 

495 

1,183 

218 

31/12/2015 

Equity 

Liabilities 

Breakdown between shareholders and policyholders 

Unrealised gains/losses 

30/06/2016 

Liabilities 

Equity 

Total unrealised G/L 

Shareholders' unrealised G/L in equity 

Policyholders' unrealised G/L in equity 

Policyholders' unrealised G/L in liabilities 

  

  

    

    

  Minority interest in unrealised G/L and deferred tax    

56 



Equity walk: Statutory to IFRS 

57 

Local GAAP equity amounts to ~47% of IFRS equity 

Investment valuation differences – i.e. unrealised gains and losses, which are not payable as dividends – reflect around  

66% of IFRS equity 

ʺTechnical provisions and Otherʺ include consolidation effects and valuation differences in technical reserves and       

non-technical items such as deferred taxes. Besides these, the hybrid debt, which is treated as equity under IFRS but as 

debt under local GAAP, is included here as well 

Local GAAP equity is net of participations (NB: basis is a simplified, unaudited consolidation!) 

 

Dividend pay-out ratio 

 IFRS: 45% (at underlying) 

 (net of hybrids interest  

 payments for hybrids 

 accounted  for equity)   

 Local GAAP: ~66%1) 

2.2 

4.7 

3.1 -0.6 

Consolidated local
GAAP equity as of

31/12/2015

Investments Techn. provisions
and Other

Consolidated IFRS
equity as of
31/12/2015

1) Approximate as fully consolidated net income is available on IFRS level only 

 

(in CHF billion) 
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Solvency and risk sensitivities 

Sensitivities of solvency Equities 

-30% 

Interest rates 

-100 bp 

Credit Spreads1) 

+100 bp 

SST -8% pts -11% pts -28% pts 

Interest rate risk 

sensitivities 

Interest rate level 

+10 bp 

Interest rate level 

-10 bp 

Income Statement 0.4 -1.8 

Equity -78.2 35.5 

Share price risk 

sensitivities 

Share price 

+10% 

Share price 

-10% 

Income Statement 67.9 -70.4 

Foreign exchange risk 

sensitivities 

EUR / CHF USD / CHF GBP / CHF 

+2% -2% +2% -2% +2% -2% 

Income Statement -6.2 6.2 0.2 -0.2 -1.1 1.1 

Group Solvency 

Risk Sensitivities 

1) Includes Corporate Spreads & Sovereign Spreads for PIIGS countries 

(in CHF million) 

(as of 31/12/2015) 

(as of 30/06/2016) 
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Durations 

1) Based on the current SST model 
2) The duration gap represents the exposure of risk-bearing capital to interest rate changes 

Modified duration1) Share in % 

   Bonds (booked in life) 8.6 85.2 

   Bonds (booked in non-life) 5.1 14.2 

   Other interest rate instruments and loans 3.5 0.6 

Total interest rate instruments and loans 8.1 100.0 

Liabilities life and non-life 8.4 100.0 

Negative duration gap of 0.32)  

(before consideration of real estate as additionally matching asset class) 

 



 Members of the Group Executive Management              Support functions 
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Management structure until 31/12/20161) 

Group CEO 

Philipp Gmür 

 

Investments 

Ralph-Thomas 

Honegger 

Finance 

Paul Norton 

Strategy & 

Communication  

Patrick Scherrer  

Internal Audit2) 

Simon Schneider 

  

General Secretary2) 

Christophe Niquille 

  

Austria - Otmar Bodner 

Italy - Francesco La Gioia 

Spain - Jose Maria Paagman 

Active Reins. - Gérald Kanis 

IT / Operations 

Markus Gemperle 

Europe 

Markus Gemperle 

Specialty Markets 

David Ribeaud 

France - Vincent Letac 

SpL CH/Int. - David Ribeaud 

Group 

 

Group 

functions 

Market 

areas 

Market 

units 

Group HR  

Roland Bentele 

Germany - Volker Steck 

1) New group structure as of 01/01/2017 (see p. 23) 

2) Reports to the Chairman of the Board of Directors 

 

Switzerland 

N.N. 

* Philipp Gmür 

* Ad interim 



   

      

 

Helvetia Holding AG  

St.Gallen, 100% 

 

Helvetia Insurance 

St.Gallen, 100% 

 

Helvetia Life 

Basel, 100% 

 

Helvetia Finance 

St. Helier (Jersey) 

100% 

Helvetia  

Head Office Germany 

Frankfurt 

Helvetia Reinsurance 

St.Gallen 

 

Helvetia Vita 

Milan, 100% 

Helvetia Versicherungen 

Vienna, 100% 

Helvetia Compañia Suiza 

Sevilla, 99% 

Helvetia Assurances S.A. 

Paris, 100% 

Helvetia IT Assicurazioni 

Milan,100% 

Helvetia  

Head Office Austria 

Vienna 

Helvetia  

Head Office Italy 

Milan 

Helvetia  

Head Office France 

Paris 

Helvetia Holding Suizo 

Madrid, 100% 

Helvetia International 

Frankfurt, 100% 

Helvetia Beteiligungen AG 

St.Gallen, 100% 
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Chiara Assicurazioni 

Milan, 53% 

Group structure as of 30/06/2016 

Europ. Reiseversicherungs AG 

Basel, 100% 

Helvetia CH. Vers. Liechtenstein AG 

Vaduz, 100% 

Schweizer-National Vers. AG 

Frankfurt, 100% 

Nationale Suisse Vita Comp SpA 

S. Donato, 100% 

smile.direct Insurance 

Wallisellen 

Helvetia Swiss Ins. Comp. 

Singapore 

Helvetia Swiss Ins. Comp. 

Malaysia 

Helvetia Leben 

Frankfurt, 100% 

CH 

Other 

IT 

AT 

FR 

ES 

DE 

Helvetia Latin America LLC 

Miami, 100% 

Subsidiaries of Helvetia Holding AG 

Branches of Helvetia Insurance, St.Gallen 



AFS  Available for sale 

ARI   Active reinsurance 

bp  Basis point(s) 

BVG  Federal Law on Occupational Retirement, 

   Survivors’ and Disability Pension Plans 

CH  Switzerland 

CR  Net combined ratio 

EU  Europe 

EV  Embedded value 

FCC  Frictional cost of capital 

FTE  Full time equivalent 

FX  Foreign exchange 

G/L   Gains/Losses 

GAAP Generally Accepted Accounting Principles 

HTM  Held to maturity 

IFRS  International Financial Reporting Standards 

LAR  Loans and receivables 

LLP  Last liquid point 

MCEV Market consistent embedded value 

 

 

Other activities:  includes Corporate Center, centrally managed investments (funds), Group Reinsurance and 

 service companies 

Corporate:  includes Group activities, financing companies, Group Reinsurance and Helvetia Holding AG 

Specialty Markets: includes Engineering, Marine, Art and active reinsurance 

Specialty Lines CH/Int.: includes Engineering, Marine and Art 
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Abbreviations and Glossary 

NatCat Natural catastrophe 

NBM New business margin 

n.a. not available 

NL Non-life 

N.N. Name hitherto unknown 

OC  Original currency 

PH Policyholder(s) 

PIIGS Portugal, Italy, Ireland, Greece and Spain 

PVFP Present value of future profits 

PVNBP Present value of new business premiums 

R/I Reinsurance 

SpL Specialty Lines 

SpM  Specialty Markets 

SST Swiss Solvency Test 

TEV Traditional embedded value 

TVFOG Time value of financial options and  

  guarantees 

UFR Ultimate forward rate 



Additional documents 

Infokit Half-Year Results 2016 

Infokit Full-Year Results 2015 

Equity Story / Fact Sheet 

Corporate Story / Strategy helvetia 20.20 

Financial Calendar 
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https://www.helvetia.com/corporate/content/en/publications/infokit-half-year-results.html
https://www.helvetia.com/corporate/content/en/publications/infokit-half-year-results.html
https://www.helvetia.com/corporate/content/en/publications/infokit-half-year-results.html
https://www.helvetia.com/corporate/content/en/publications/infokit-half-year-results.html
https://www.helvetia.com/corporate/content/en/publications/infokit-half-year-results.html
https://www.helvetia.com/corporate/content/en/publications/infokit-half-year-results.html
https://www.helvetia.com/corporate/content/en/publications/infokit-annual-results.html
https://www.helvetia.com/corporate/content/en/publications/infokit-annual-results.html
https://www.helvetia.com/corporate/content/en/publications/infokit-annual-results.html
https://www.helvetia.com/corporate/content/en/publications/infokit-annual-results.html
https://www.helvetia.com/corporate/content/en/publications/infokit-annual-results.html
https://www.helvetia.com/corporate/content/en/publications/infokit-annual-results.html
https://www.helvetia.com/corporate/content/en/investor-relations/equity-story.html
https://www.helvetia.com/corporate/content/en/about-us/strategy/strategy-helvetia-2020.html
https://www.helvetia.com/corporate/content/en/about-us/strategy/strategy-helvetia-2020.html
https://www.helvetia.com/corporate/content/en/about-us/strategy/strategy-helvetia-2020.html
https://www.helvetia.com/corporate/content/en/about-us/strategy/strategy-helvetia-2020.html
https://www.helvetia.com/corporate/content/en/investor-relations/ir-calendar.html


       

 

 

 

 

 

 

     Susanne Tengler 

   Head of Investor Relations 

   Helvetia Group   

   Dufourstrasse 40 

   9001 St.Gallen (Switzerland) 

     Phone: +41 (0)58 280 57 79 

   Email: susanne.tengler@helvetia.ch 

    

     Martin Nellen 

   Head of Corporate Communications and Brand Management 

   Helvetia Group   

   Dufourstrasse 40 

   9001 St.Gallen (Switzerland) 

     Phone: +41 (0)58 280 50 33 

   Email: media.relations@helvetia.ch 

         

 

Important dates 
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Calendar and contact 

Philipp Schüpbach 

Investor Relations Manager 

Helvetia Group   

Dufourstrasse 40 

9001 St.Gallen (Switzerland) 

Phone: +41 (0)58 280 59 23 

Email: philipp.schuepbach@helvetia.ch 

 

13/03/2017 Publication of financial results 2016 

28/04/2017 Ordinary Shareholders' Meeting 

04/09/2017 Publication of half-year results 2017 

Investor Relations 

Corporate Communications 

& Brand Management 

Contact details 


