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Swiss Life France 2018

Swiss Life France is a premium provider of comprehensive wealth and protection solutions to high-
value customers seeking to secure a better future financially in their personal and professional lives

We will maintain targeted investments in our successful multi-distribution model to improve 
our coverage of all distribution channels and our ability to deliver high-quality advice to our 
customers through segmented commercial approaches

We will strengthen our position in the HNWI and Affluent segment, which makes a major 
contribution to our ability to outperform the French market
We will further develop cross-selling between the personal and corporate lines

We will further improve our operational efficiency ratio through strict cost management 
while continuing to invest in profitable growth and in digitalisation to offer a better service 
quality and a fluid cross-channel journey to our clients and distributors

Reinforce and leverage 
our Private Insurer modelA

Further develop our 
multi-distribution modelB

Increase our operational 
efficiency, while 
investing in digitalisation

C
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Swiss Life France has built an attractive 
and well-balanced portfolio

• Integrated multi-distribution network model with customized 
value proposition by client segment

• Distribution:
– 350 tied agents 
– 400 in salaried sales force 
– 3 800 brokers / IFAs
– 60 bank partnerships, 20 private bankers

• Strong growth in volumes with capital-efficient business mix
• Number of HNWI clients increased due to successful 

segmentation policy
• Achieved both absolute costs and commissions savings and 

improved efficiency ratios
• Segment result almost doubled

• Niche private insurer for HNWI and Affluent customers
• Key protection insurance player in health, disability, pension
• Strong brand and reputation (Swissness)
• GWP: EUR 4.2 bn
• Segment result: EUR 178 m
• Insurance reserves: EUR 24 bn
• VNB: EUR 52 m, NBM: 1.4 %

• Customers: 1.3 million, of which
– ~ 19 000 HNWI customers accounting for 45% of 

life individual reserves
– ~ 200 000 group contracts

Life 60% 1)

Health 32% 2)

P&C 8%
GWP

Strategic positioning and key financials (FY 2014)

Distribution Achievements Swiss Life 2015 (as of FY 2014)

Customer base

1) o/w corporate lines: 11%     2) o/w corporate lines: 38%
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Objectives Achievements

Growth
Outperform the French 
market GWP growth in 
our core business

GWP
(EUR bn)

CAGR 11-14:

CAGR market:

Diversification 
(NBP shift) 

Increase the share of our 
non-traditional business 
(UL + risk + health + P&C)

NBP shift 75% of non-
traditional NBP

Diversification 
(fee and 
commission 
income)

Increase the share of our 
fee business 
(private bank + distribution
+ UL)

Fee and commission 
income
(EUR m)

+ AuM contribution to TPAM 

HNWI
+ Affluent

Increase our positioning 
with HNWI and Affluent 
customers

Number of HNWI + Affluent
customers
(thousand)

CAGR 11-14:

+6%

0%

+7%

54%

2014

3.5
9%

4.2
8%

2011

60%
32%37%

Life
Health
P&C

+18%

48% 42%

33%12%

25%40%

20142011

Modern
traditional
Modern
Risk + Health
+ P&C

223

2014

+23%

2011

181

+21%

2011 2014

9478

Swiss Life France delivered well-diversified and 
strong quality growth and …
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Objectives Achievements

Efficiency 
and quality

Continuously improve 
our efficiency in order to 
enhance our 
competitiveness and 
enable investments

Efficiency ratio
(%)

Absolute costs development (EUR m)

NBM

New business margin 
supported by margin 
management initiatives 
despite unfavorable 
economic conditions

NBM
(%)

Segment 
result

Increase segment result 
driven by risk, fee and 
savings result

Segment result
(EUR m)

2011

100

Risk 2014

+30

Savings

+43

178

FeeAdm. cost

-6 +24

Acq. cost

-14

68 bps

2014

-7 bps

in life, 
% of 
reserves

2011

61 bps
13

19

2014Invest-
ments

-15

2011 Cost 
savings

274

291 +2%Costs

+6%GWP

+8%Reserve

-1.0% +0.2%

Expenses

1.4%
+0.2%

Volume & 
business mix

2011

+0.2%

2014OthersEconomic 
variances

1.8% Management actions

Growth + 
inflation

… improved its profitability with Swiss Life 2015



6 | Investors' Day, 25 November 2015 | Swiss Life France

Swiss Life France strategy at a glance

• Further improve share of UL reserves through net inflows and asset 
transformations

• Increase number of HNWI and Affluent customers

• Leverage our access to these clients to cross-sell group solutions

• Outperform French insurance market growth 

• Improve business mix: defend risk and push fee business 

• Further improve our efficiency and cost ratios

• Enhance operational efficiency and service quality

• Provide our premium clients and distributors with a fluid and simple 
customer journey experience

Objectives Main contribution to Group KPIs

Reinforce and 
leverage our 
Private Insurer 
model

A

Further develop 
our multi-
distribution    
model

B

Increase our 
operational 
efficiency,      
while investing    
in digitalisation

C

Quality of earnings and 
earnings growth

Fee result FY 2018:
EUR 55-65 m (double vs. 2014)

Risk result FY 2018: 
EUR 65-75 m (stabilise vs. 2014)

VNB cumulative (2016-2018):
> EUR 235 m

Operational efficiency

Cost savings (2015-2018):
EUR 15-20 m

Customer centricity 
and advice
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GWP
(EUR bn)

Life reserves and UL share
(EUR bn)

Fee result
(EUR m)

Financial margin
(in %)

A differentiated approach combining life 
insurance and private banking

Reinforce    
Private Insurer 

model
A

Private 
Insurer: 
Successful 
model

An attractive client segment
• Growing (in terms of financial wealth), more loyal, higher 

risk/return appetite (UL share), higher average premiums

Swiss Life France with well-established strengths
• Dedicated organisation (Private Insurer division) creating a 

link between e.g. insurance, private bank, AM, operations
• Specialised proprietary sales forces and access to a whole 

range of specialised distributors (e.g. IFAs)
• Strong and growing HNWI customer base that already accounts 

for 45% of individual assets with ~45% of UL in inflows 

• Further improve asset transformation of our own client base 
and cross-selling opportunities

• Further develop our “not yet SL-HNWI” clients segment, 
through a dedicated commercial approach

• Develop private banking partnerships, IFA channel, credit life
• Develop cross-selling of group business (pension, protection, 

banking, asset management)

SL 2018 
initiatives 
to go 
further

2018 P2011

3.5
32%

37%
60%

9%
8%

54%

2014

4.2
~ 5 

65-75%

20-30% 5-10%

Health

Life

P&C

21%
79%

31%

69%

2011

14.9

~ 25

~40%

~60%

2014

18.8

2018 P

UL 

EURO

2014 2018 P2011

30
6

55-65

0.30%

2011

0.22%

2018 P

0.40-0.45%

2014

+18%
~+20%

+26% ~+30%

5x
~ 2x

+8bps
+10-15bps
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Personal customer segments Corporate customer segments

We will leverage our Private Insurer 
position to reinforce our corporate business …

Leverage     
Private Insurer 

model
A

A customer-centric 
model… “Accompany our clients during their entire life cycle with customized solutions”

…with two core activity 
pillars.

Wealth management
(savings & pensions, private banking, asset management, advisory & services)

Protection
(individual and group health and protection, P&C)     XX

…supported by strategic 
fundamentals and key 
success factors.

• Agility to adapt our product & service offers
• Agility to deliver high-quality operations

Strong brand Multi-distribution model
• Expert, advisory-oriented commercial approach
• Multi-access, digital compliant value proposition

A clear customer 
segmentation and 
focus…

Retail HNWI / Affluent Self-emp. /  SMEs Large corporates

Core target segmentsOpportunistic segment Opportunistic segment
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Leveraging our existing position in 
corporate insurance …

… and our access to business managers 
and the self-employed

A higher percentage of HNWI & Affluent in 
reserves than market

… by building a comprehensive approach 
covering both private & professional needs

Corporate line
Professional life

Ensure the company’s 
continuity (protection, 
bank, P&C)

Prepare for the future 
(retirement, savings, transmission)

Protect themselves and their 
families (protection and health 
insurance, P&C)

Personal line
Private life

Protect employees and 
their families
(retirement, protection and 
corporate health insurance)

Becoming a reference in corporate insurance 
and for entrepreneurs covering both personal and professional needs

27% of our 2014 
GWP made with 
corporate clients

Leverage     
Private Insurer 

model
A

Source: Facts & 
Figures (2013)

Protect their belongings 
and assets 
(wealth management, life 
insurance, private banking)

Manage the company’s 
financial assets (bank, 
retirement benefits) 

2014 GWP

27%

73%

Corporate

Personal

9.4%
Market share in 
pension insurance 
with self-employed 

27%

French 
market

Other

43%
HNWI &
Affluent

57%

Swiss Life 
France

73%

Source: FFSA (2014)

Professionals 
and 

entrepreneurs
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Maintain investments in our 
proprietary channels to support our 
Private Insurer strategy

1

Push our proprietary networks on 
corporate client segments2

Pursue investment in alternative 
proprietary network to sustain 
development of risk and fee business

5

Re-develop broker network to 
accompany shift from individual to group 
contracts in health and protection

4

Reinforce       
multi-distributionB

Further develop new IFAs and private 
bank partnerships3

Distribution strategy Swiss Life France multi-distribution target model

Pursue our multi-distribution strategy 
focusing on our target customer segments

Developing proprietary channelsProprietary channels Developing third-party channelsThird-party channels

Life brokers

Brokers / salaried sales

SLBP private bankers 1

Credit life sales force 1

IFA & banking partnerships 3

Health partnersProprietary IFAs 5

Direct and internet 5

5

Wholesale brokers 5

Health & P&C brokers Brokers 4

Tied agents Tied agents1 2

DirectSalaried sales force Salaried1 2

HNWI / Affluent 
customers

Mass Affluent and 
retail customers

VSE
(<20 empl.)

SME
(<250 empl.)

LE
(>250 empl.)

Corporate customers

D
is

tr
ib

ut
io

n 
ch

an
ne

ls
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Life reserves
(EUR bn)

Risk result – Stabilise
(EUR m)

Risk GWP – Maintain
(EUR bn)

Our multi-distribution model will strongly 
contribute to the Group strategy 

Reinforce       
multi-distributionB

~1.91.9

• Further invest in our multi-distribution model 
• Recruit new salaried sales and tied agents 
• Recruit new private bankers at Swiss Life Banque

Privée
• Build new IFA and private bank partnerships

Strengthen 
our Private 
Insurer model

• Keep focus on profitability
• Redevelop and adapt our brokers network to health 

market conditions in order to increase our market 
share in group business

• Leverage our access to business managers to 
cross-sell individual protection and group business 
through our proprietary networks 

Defend risk 
business

• Create a dedicated in-house asset management 
distribution team

• Create a dedicated credit life sales team 
• Develop online distribution

Invest in new 
distribution 
capacities

19
~25

31% ~40%

2014 2018 PPrivate bank 
partnerships

Organic 
growth

2014 Group health 
& protection

2018 PIndiv. 
protection

Indiv. 
health

65-7570

2014 Credit 
life

2018 PMargin 
management

Health 
reform

P&C

Initiatives

UL%
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Stable costs despite activity growth (~+20% GWP, ~+30% reserves)
(EUR m) 285-295286

Efficiency & 
DigitalisationCMaintain strict cost management to 

continue investing in profitable growth

VNB substantial increase 
(EUR m, NBM in %) 

Life expense ratio planned to improve by ~15 bps

• Absorb inflation and activity growth
• Optimise IT and other overhead expenses

Savings of 
EUR 15-20 m

2011

Strict cost management and attention to operational efficiency

• Pursue investments in particular in new initiatives in
credit life,private bank partnerships 

• Prepare our organisation to face regulatory changes
• Increase quality and efficiency of operations and IT
• Adapt sales forces to sustain profitable growth

Investments 
in growth 

Investments 
in digitali-
sation

• New services offering and electronic signature
• Operational performance in line with best practices
• Further reinforce procedural compliance 

Enhancement 
of quality and 
efficiency

20141) Cost 
savings

2018 PActivity 
growth

Inflation

(in bps)
6168 ~46

2014 2018 P

2018 P

52
(1.4%)

2014 Volumes

> 85
(~2%)

ExpensesMargin
management

• Meet new client/distributor expectations: simple & fluid 
experience, ATAWAD, multi-access/cross-channel

• Invest in process digitalisation to further improve our 
operational efficiency 

New initiatives 
(private bank 

partnerships & 
credit life)

1) 2014-2018 scope change

-15-20
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Keep diversified business model in line with 
the Group strategy

• Savings result: Increasing life financial margin from 30 bps to 
40-45 bps despite low interest rate level, driven by decrease in 
served rate while maintaining buffers

• Risk result: Stable despite the shift from profitable individual 
to group health (driven by underwriting policy and tariff 
indexation) and thanks to the development of a new credit life 
initiative

• Fee result: Increase driven by UL business including new 
initiatives, private banking and proprietary network 
development

• Cost result: 
– Improvement of administration cost result driven by 

efficiency gains 
– Higher acquisition costs due to increase in volumes and 

capital-efficient business mix development in life

Comments

Trend 2016-2018

Profit by source
(FY 2014 adjusted, EUR m)

-68

30

70

Savings

Cost1)

Fee

Risk

178

145

1) Thereof admin cost result gross: EUR 12 m
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Swiss Life France 2018

Swiss Life France is a premium provider of comprehensive wealth and protection solutions to high-
value customers seeking to secure a better future financially in their personal and professional lives

We will maintain targeted investments in our successful multi-distribution model to improve 
our coverage of all distribution channels and our ability to deliver high-quality advice to our 
customers through segmented commercial approaches

We will strengthen our position in the HNWI and Affluent segment, which makes a major 
contribution to our ability to outperform the French market
We will further develop cross-selling between the personal and corporate lines

We will further improve our operational efficiency ratio through strict cost management 
while continuing to invest in profitable growth and in digitalisation to offer a better service 
quality and a fluid cross-channel journey to our clients and distributors

Reinforce and leverage 
our Private Insurer modelA

Further develop our 
multi-distribution modelB

Increase our operational 
efficiency, while 
investing in digitalisation

C
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Cautionary statement regarding 
forward-looking information
This presentation is made by Swiss Life and may not be copied, altered, offered, sold or otherwise distributed to any 
other person by any recipient without the consent of Swiss Life. Although all reasonable effort has been made 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 
Swiss Life. 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 Swiss Life as being accurate. Neither Swiss Life 
nor any of its directors, officers, employees and advisors nor any other person shall have any liability whatsoever for 
loss howsoever arising, directly or indirectly, from any use of this information. The facts and information contained 
herein are as up to date as is reasonably possible and may be subject to revision in the future. Neither Swiss Life 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 presentation. Neither 
Swiss Life 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 presentation may 
contain projections or other forward-looking statements related to Swiss Life that involve risks and uncertainties. 
Readers are cautioned that these statements are only projections and may differ materially from actual future results 
or events. All forward-looking statements are based on information available to Swiss Life on the date of its posting 
and Swiss Life assumes no obligation to update such statements unless otherwise required by applicable law. This 
presentation does not constitute an offer or invitation to subscribe for, or purchase, any shares of Swiss Life. 
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Contact details and financial calendar

Contact

Heidi Hinterhuber Phone +41 (43) 284 67 67
Head of Investor Relations E-mail heidi.hinterhuber@swisslife.ch

Rolf Winter Phone +41 (43) 284 49 19
Senior Investor Relations Manager E-mail rolf.winter@swisslife.ch

Financial calendar

Full-year results 2015 01 March 2016
Annual General Meeting 2016 26 April 2016
Interim Statement Q1 2016 12 May 2016

Visit our website for up-to-date information
www.swisslife.com



The future starts here.
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