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Market-leading 
position with 
attractive growth 
potential

• Leading provider of comprehensive life, pension and financial solutions
• Increased earnings power and cash remittance
• Grew profitable and capital-efficient individual life and semi-autonomous new business

• Expanded into retail investment market
• Scaled own financial advisory organisations

Key priorities of 
Swiss Life 2024

• Capitalise on strong current position in life and pensions to realise potential in the
growing personal financial assets market:
 Grow advisor base and effectiveness
 Access affluent and digitally savvy customer segments
 Further optimise back-book and manage new business for value

• Significantly grow large contribution to Swiss Life Group:
 Grow cash to Holding to CHF 1 350 – 1 400 m (cumulative 2022-2024)
 Increase segment result to CHF ~1 bn and VNB to CHF > 200 m by 2024
 Achieve fee result of CHF ~30 m by 2024 while investing in growth

Swiss Life Switzerland to increase its significant
contribution to the Group



3 | Investor Day, 25 November 2021 | Swiss Life Switzerland

Strong market 
position 

Well positioned 
for further 
growth

• Successfully introduced investment solutions for retail customers and grew semi-autonomous
pension solutions for corporate customers (incl. individualised 1e investment solutions)

• Strengthened market access through implementation of end-to-end customer / advisory process

Expect to 
successfully 
deliver on
Swiss Life 2021

Swiss Life 2021 financial targets                  FY 2020      Current assessment
• Fee result FY 2021: CHF 25-30 m CHF 26 m On track
• Risk result FY 2021: CHF 260-270 m CHF 266 m Ahead
• Life efficiency ratio FY 2021: 0.34%-0.36% 0.28%2) On track
• VNB cumulative (2019-2021): CHF > 480 m CHF 191 m Ahead
• Cash remittance FY 2021: CHF > 400 m CHF 414 m Ahead

Combined share of addressable life and pensions market

• GL1): No. 1 with a sizeable share
• IL: Continuously no. 1

2017

1 436

2020

1 288

Number of total advisors
Tied agents and owned IFA, in #

1) On-balance-sheet business only    2) Positively impacted by pension plan amendment in 2020

Build on strong market position to deliver on 
Swiss Life 2021 targets

44.0% Swiss Life
Peers

2020
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Market for personal financial assets offers future 
growth potential

1) Sources SNB, FINMA, Federal Statistical Office; corporate pensions are included given their availability for financing of private homes and self-employment  
2) GWP, CHF bn   3) On-balance-sheet business only

Market for personal financial assets
Including life insurance and corporate pensions1), excluding real estate, CHF bn

227
288

347

153

1 575
1 385

952

135

2014 2017

2 337

1 062

1 754

1 171

130

2020

2 925

2 636

Thereof full insurance solutions

Life & pensions incl. (semi-) 
autonomous pension funds

Thereof investment funds

Investments 

7.8 7.0 7.0

24.7 22.4 17.5

2014 2017 2020

Swiss market for personal financial 
assets is attractive for Swiss Life
• Personal financial assets market is large 

and continues to grow with investment 
funds rising above average

• Assets in life insurance and corporate 
pensions grow in line with the market, 
driven by intrinsic growth

• However, premiums in IL and GL decline 
as customers shift to investment and 
autonomous pension funds

Swiss Life with strong market position
• Market leader in GL with growing position 

in semi-autonomous corporate pensions

• Market leader in IL with profitably growing 
new business volume

• Built foothold in retail investment products

IL

GL3)

Premiums2) in life & pensions market

4%

7%

4%

CAGR 
2014-2020
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Swiss Life 2021

Capital-efficient new business 
with increased profitability in 
individual and group life

Back-book management

Expanded into retail investment 
solutions and increased AuM

Successfully established holistic 
advice, leading e.g. to a substantial 
increase in mortgage business
and positive fee result contribution

• Expand capital-efficient new business and ensure
future profit stream in individual life (e.g. UL business)
and group life (semi-autonomous business)

• Introduce sustainable offerings to stay relevant
for customers

• Continued back-book management

• Access affluent segment with dedicated offerings
and advisory teams

• Enhance semi-autonomous investment solutions
on individual level (1e solutions)

• Establish digital distribution channel for retail
investment solutions

• Grow advisory model and lever platform

Expand footprint in 
retail and affluent 
investment market

Increase assets 
under management 
and fee result

Further grow large 
contribution to 
Group result

Increase savings, 
risk, cost results 
and cash to Holding

Market for personal financial assets
Including life insurance and corporate pensions

Capture opportunities in both areas of the Swiss 
personal financial assets market
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Strengthened market access

Swiss Life 2024
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Attractive 2024 growth ambitions
Swiss Life 2024 divisional priorities Supported Group strategic actions & KPIs

Optimise
business mix 
and back-book

• Expand new business with capital-efficient solutions
• Anchor sustainable offerings in all business lines
• Further manage back-book and increase cash to Holding

Cash remittance

Ensure 
scalability and 
productivity 

• Enhance operational efficiency in back office through
structured process and strict cost management

• Increase advisory efficiency in own operations

Distribution
expense ratio

Increase 
advisory 
effectiveness

• Increase the number of advisors to further grow fee
business from advice and investment solutions

• Leverage “phygital” advisory model (end-to-end)

Fee result

Attract 
customers in 
new segments

• Grow in the personal financial assets market with a
new offering for affluent customers to increase AuM

• Establish digital distribution channel with a mobile-
first solution focusing on sustainability

Assets under 
management 

1

2

3

4

Direct impact Indirect impact CAGR 2020-2024Customer relationships Advisory power Operational scalability Sustainability
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2017 20192018 2020

2019 2020

~ -40%Dynamic Elements
Remaining

FlexSave
Pure unit-linked

Strong starting position with significantly 
lower guarantees in individual life

~45
~70

2017 2018 2019 2020

~ -10 ppts

Average guaranteed endowment 
benefit of new business 
In % new business premiums

New business production
100%

New business guarantees significantly reduced

Incremental required economic capital for new business 
In % of PVNBP for new CH IL business

• Offering shifted towards products with reduced
average guarantees in periodic and single
premium business

• Maintained earnings power and increased new
business volume and margin in life insurance

Optimise business 
mix and back-book

1

Leading to lower economic capital required

~ +25 ppts
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29%

20202017

61%

2024 P

~90%

• Further increase capital-light ratio in periodic and 
single premium new business to enhance new 
business margin and capital efficiency

• Further grow value of new business despite 
declining accessible market

• Launch sustainable product offerings in all lines of 
business, such as investment and individual life green 
mortgage solutions

• Optimise offering in P&C and health insurance
with “Best Select” third-party products

62
92

2017 2020

> 100

2024 P

Attractive full-range offering ensures 
capital efficiency in individual life going forward

Supported KPIs

Individual life capital-light ratio
In % of new business single and periodic premiums

Individual life value of new business
CHF m

Optimise business 
mix and back-book

Swiss Life 2024 initiatives

What remains key

• Stick to full-range offering
• Keep focus on capital-efficient new business and

margin management

1
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Steady contribution from disciplined 
management of group life full insurance business

Contribution to Swiss Life Group High quality of new business

Decreased guarantees and quasi-guarantees Constantly optimised back-book

• ~30% contribution to risk result

• ~20% contribution to asset management income

• Cost premium covers ~15% of total costs

FY 2020

Back-book

~60%

New business

~40%

~ +20 ppts

Higher share of non-mandatory coverage 
within savings premiums in 2020

Positive interest rate margin secured for decades due 
to active steering of guarantees and ALM

20242020 202320222021

~ -15%

Lower overall guarantees in pension portfolio

Guarantees and quasi-guarantees with flexible splitting
Guarantees and quasi-guarantess w/o flexible splitting

2020 20402030 2050

1%

2%
Net investment yield
Guarantees and quasi-guarantees

Optimise business 
mix and back-book

1
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1.8

4.8

2017 2020 2024 P

> 8.0

Further expand group life business with 
semi-autonomous solutions

AuM in semi-autonomous solutions
CHF bn• Further grow semi-autonomous solutions

• Increase market share in semi-autonomous
investment solutions on individual level (1e solutions)

• Develop existing customer relationships from
back-book by servicing policyholders in the affluent
segment with dedicated offerings

• Stick to full-range provider approach to address all
segment and customer needs

• Continue disciplined underwriting in full insurance
business in line with interest rate level and reduce
cross-financing of new pensioners

• Secure positive interest rate margin for the long run

Optimise business 
mix and back-book

1

Supported KPIsSwiss Life 2024 initiatives

What remains key

Almost double compared to
2020 while sticking to full-
range provider approach
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32%

2020 2024 Plan

< 30%

Enhance operational efficiency across 
advisory and back-office organisations

What remains key

Distribution operating expense ratio
Administrative costs in distribution channels 
(tied agents + owned IFA) in % of revenues

• Improve advisory efficiency and scalability by 
deploying systems and tools and by realising synergies 
across the advisory and back-office organisations

• Further increase operational efficiency and customer 
satisfaction through consistent application of process 
and lean management

• Stick to the approach of a single platform in both 
advisory organisations for customer advice and support 

• Operational efficiency in back office
• Comprehensive process management and process 

ownership with clear responsibilities

Ensure scalability 
and productivity

2

Supported KPIsSwiss Life 2024 initiatives
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Customers

Proprietary product solutions

Make

External product solutions
Buy

Brokers
Dedicated 
advisory 

organisations

Own 
digital 

channel

Support 
processes M

ar
ke

t m
an

ag
em

en
t

Processes and technology

Distribution / market access

C
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m
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s

Offering

Organisation and leadership

Our purpose: 
We enable our customers to lead a self-determined life

• Further enhance strong advisory power with a 
pure digital distribution channel as well as a 
dedicated advisory organisation for affluent 
customers

• Ensure profitability in own product offering and 
continue make-or-buy approach

• Enhance phygital customer and advisory process 
based on a scalable platform business model

Proprietary Technology Third-party

Platform business model established to 
deepen customer relationships

Increase advisory 
effectiveness

3
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Campaigns / 
lead mgmt

(new 
customers)

Marketing 
communi-

cation
(new 

customers)

End-to-end workflows as enablers for the platform business model for customer advice and care 

Customer insights from data 

Offering: Factories and partners (make or buy)

Analytics-
hub

Customers

A
dv
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or

y 
pl

at
fo

rm
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Fr
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t-e

nd

Advisors Customer servicesMarketing / campaign mgmt

End-to-end customer process to increase 
productivity

Advice –
consulting

Advice –
customer 

need

Analysis -
customer 

need

Marketing 
communi-

cation
(existing 

customers)

Integrated 
customer 
service
centre

Customer 
portal

SL 2024

Analysis
SwissFEX
mortgage 
platform

Advisor 
cockpit Marketplace

SL 2024

Customer care
cockpit

Campaigns / 
lead mgmt

(existing 
customers)

SL 2024

Increase advisory 
effectiveness

3
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Grow advisory model and lever platform

What remains key

• Grow advisors to > 1 650 to expand fee business
• Enhance financial advisory effectiveness and further

realise potential in holistic advice with tied agents
• Implement optimised career & compensation models
• Strengthen entrepreneurship in advisory organisations

to attract talents and enhance productivity

• Unique competitive advantage with two own advisory
organisations (tied agents and Swiss Life Select) of
> 1 400 advisors

• Offering personal financial advice based on broad
range of life and other solutions1)

• Phygital customer & advisory process scaled across
owned advisory organisations and customer segments

Number of total advisors
Tied agents + owned IFA in #, CAGR

Distribution efficiency and effectiveness
Distribution income tied agents + owned IFA, CHF m, CAGR

2017 2020 2024 Plan

1 288
> 1 6501 436

3.5%

2020

Life

2017 2024 Plan

Other1)

4.1%

Increase advisory 
effectiveness

3

1) E.g. investment solutions, mortgages, P&C and health insurance

Supported KPIsSwiss Life 2024 initiatives
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Successfully addressing broad customer 
needs, in particular retail investments

• Successfully built a strong foothold in retail 
investment offerings based on high credibility 
for life and pension solutions

• Expanded into offering customers holistic financial 
advice and solutions

• Strengthened the mortgage business and built 
a mortgage brokerage platform

• Established a real estate broker 

• Growing personal financial assets market 
provides further growth potential

• Attracting customers in new segments will also 
increase fee income and AuM going forward 
(details on following slide)

Expanded into investment market Increased AuM as well as fee income and fee result

AuM with private customers
CHF bn

20202017

258
329

Attract customers 
in new segments

4

2.6
3.5

20202017

Total fee income
CHF m

14

26

2017 2020

Fee result
CHF m

Owned
IFA
Other

Owned IFA income
with Swiss Life
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Increase footprint in the personal financial 
assets market and attract digitally savvy customers

• Systematically develop affluent customer segment to
grow assets under management and fee business

 Provide holistic advice with dedicated advisory 
teams and expand segment access 
of existing advisory organisations

 Expand investment offerings to fit segment needs

• Introduce pure digital distribution channel to target
the digitally savvy customer segment

 Dedicated products developed for online / mobile 
distribution focusing on sustainability

 Focus on sustainable investments, starting with 
a pillar 3a solution

• Fee result to grow to about CHF 30 m while investing in
abovementioned growth initiatives

AuM with private customers
CHF bn

3.5

2024 P2020

> 6.5

26

2020 2024 P

~30

Total fee income
CHF m

Attract customers 
in new segments

4

2020

390-420

2024 P

329

Fee result
CHF m

Supported KPIsSwiss Life 2024 initiatives

Owned
IFA
Other

Owned IFA income
with Swiss Life



17 | Investor Day, 25 November 2021 | Swiss Life Switzerland

Substantially contributing to growth of Group KPIs 
based on Swiss Life 2024 initiatives

Grow large contribution to Group result

Value of new business 

155 148
191

20172014 2020 2024 P

> 200

• Profitable new business secures growing risk & cost 
results and protects the quality of the back-book

• Disciplined back-book management based on ALM 
further increases the savings result

• New initiatives in the market for personal financial 
assets grow assets under management and fee result

CHF m

1) CHF 1 350 – 1 400 m (cumulative 2022-2024) and CHF 1 176 m (cumulative 2018-2020)      2) Based on IFRS 4 / IAS 19 accounting standard

Cash remittance1)

190
343

414

20172014 2024 P2020

~500

CHF m

657
829 830

2014 2017 2020 2024 P

~1 000

CHF m
Segment result2)
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Savings grow

Fee slightly grow
Risk grow

Cost grow

Ambition 
20241)

Swiss Life 2024 will result in profit growth, 
especially from savings and cost results

266

515

CHF 831 m

23 26

FY 2020

Profit by source driven by savings and cost results

1) PbS guidance based on IFRS 4 / IAS 39 accounting standard

• Savings result expected to grow from FY 2020 level,
which was impacted by Covid-19 market volatility

– Disciplined and capital-efficient management of
back-book and new business focusing on ALM

– Positive interest rate margin secured for more
than three decades

• Increase in fee result mostly offset by investments
in future growth initiatives such as exploiting affluent and
digitally savvy segments

• Risk result growth due to strict underwriting

• Cost result further growing through efficiency gains in
advisory organisations and back office

• Growing savings, risk, fee and cost results with positive
impact on cash remittance to Holding
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Market-leading 
position with 
attractive growth 
potential

• Leading provider of comprehensive life, pension and financial solutions
• Increased earnings power and cash remittance
• Grew profitable and capital-efficient individual life and semi-autonomous new business

• Expanded into retail investment market
• Scaled own financial advisory organisations

Key priorities of 
Swiss Life 2024

• Capitalise on strong current position in life and pensions to realise potential in the
growing personal financial assets market:
 Grow advisor base and effectiveness
 Access affluent and digitally savvy customer segments
 Further optimise back-book and manage new business for value

• Significantly grow large contribution to Swiss Life Group:
 Grow cash to Holding to CHF 1 350 – 1 400 m (cumulative 2022-2024)
 Increase segment result to CHF ~1 bn and VNB to CHF > 200 m by 2024
 Achieve fee result of CHF ~30 m by 2024 while investing in growth

Swiss Life Switzerland to increase its significant
contribution to the Group
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Disclaimer and cautionary statement
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, including but 
not limited to future global economic conditions, changes in laws and regulations, and factors beyond the control of Swiss Life 
(such as the COVID-19 pandemic). 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 securities of
Swiss Life in any jurisdiction. 

Please note: Sums in this presentation are based on unrounded figures and may not add up due to rounding differences. 
Furthermore, year-on-year changes are calculated on the basis of unrounded figures.
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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

Martina Bihr Phone +41 (43) 284 49 74
Investor Relations Manager E-mail martina.bihr@swisslife.ch

Financial calendar

Full-year results 2021 01 March 2022
Annual General Meeting 2022 22 April 2022
Interim statement Q1 2022 11 May 2022
Half-year results 2022 17 August 2022

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



We enable people to lead 
a self-determined life.


