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Uniquely positioned 
with strong 
performance 
track record

• Target and advise high value customer segments
• Unique private insurer, offering comprehensive insurance and wealth management 

solutions for HNWI and affluents 
• Excellent products and expertise in personal protection and pensions for self-employed

and corporates (focused on SMEs) 

• Strong multi-distribution model that increases distribution capacity

Key priorities of 
Swiss Life 2024

• Build on this unique positioning to sustain profitable growth with preferred customer 
segments and leverage the multi-distribution model 

• Strengthen fee and risk businesses

• Increase efficiency through growth and improved scalability

• Raise ambitions for fee result and cash remittance to Holding

– Increase fee result to EUR 125-135 m by 2024

– Grow cash remittance to EUR 360-410 m (cumulative 2022-2024)

Swiss Life France to remain on profitable 
growth path
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Proven and successful strategy drives substantial 
market outperformance 

Strong and unique 
positioning

• For HNWI and affluent customers, Swiss Life France offers strong expertise and advice and attractive, 
tailor-made solutions based on an integrated business model as a private insurer

• For self-employed and SMEs, Swiss Life France delivers strong expertise in pension and personal 
protection solutions

Strong 
performance 
compared to peers

Expect to  
successfully 
deliver on 
Swiss Life 2021

Swiss Life 2021 financial targets FY 2020 Current assessment
• Fee result FY 2021: EUR 85-95 m EUR 76 m On track
• Risk result FY 2021: EUR 95-105 m EUR 88 m Challenging
• VNB cumulative (2019-2021): EUR > 400 m EUR 151 m Ahead
• Life efficiency ratio FY 2021: 40-42 bps 47 bps Challenging

1) French market figures for GWP and UL share based on FFA figures, NBM French market as an average of the top 5 competitors

EUR bn, CAGR 11-20
Life GWP UL share Life GWP

French market1)Swiss Life FranceFrench market1)Swiss Life France

In %
Life new business margin
In % 

French market1)Swiss Life France
2017202020112014

1.9 2.5 3.1 4.1

+9%

124 129 135 116

2011201420172020

-1%

29
41 52 57

2011 20172014 2020

13 16
29 35

2011201420172020

1.8 1.4
3.0 2.5

2020201120142017

1.2 1.4
2.6 1.8

201720112014 2020
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1.6
2.5

2015 2020

9%

Millionaires among 
total population 
#m, CAGR

Number of self-
employed workers 
# m, CAGR

2.8 3.0

2015 2020

2%

20 20

16 19

20202015

39

Individual

Group

36

French health
market 
EUR bn, CAGR

4.4 5.7

20202015

5%

Financial wealth of 
French households
EUR trn, CAGR

Profound customer knowledge and clear 
segmentation support further growth 

Strong growth perspectives in key customer segments … 

+0%

+4%

• Clear customer segmentation as a key success factor 
– Successful private insurer model with tailor-made 

insurance and wealth management solutions for 
HNWI and affluents

– Strong expertise in health & protection and 
long term know-how in pensions to attract 
self-employed and corporates (notably SMEs) 
and fully benefit from law Pacte

• Recognised brand is a byword for quality, reliability and 
exclusivity

• High-quality multi-distribution network delivering both
tailor-made advice for preferred customer segments and 
enabling improved efficiency through growth

• Strong entrepreneurial mindset and agile team

… with ambition to outgrow the market

Expected development by 2024
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Private insurer model with wealth management 
solutions for HNWIs and affluent customers 

Life carrier Private bank

3rd party

Swiss Life Asset Managers

Legend

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

Advice

• Salaried sales forces 
• Tied agents

• IFAs / private banks / family offices

• Private bankers and wealth 
management planning

• Corporate finance (M&A / IPO)

Private assets 

• Savings life insurance products
• Pensions life insurance products

• Banking account (equity savings plan)
• Loans
• UL custody and brokerage 

Professional assets 

• Group pensions insurance 

• Corporate banking account
• UL custody and brokerage

Investment solutions

• Open architecture funds • Proprietary asset 
management

• Structured products
• Mandates and stock-picking • TPAM fund offering

Share of HNWI & affluent 
customers in life reserves1)

79%
53%

Swiss Life 
France

French 
market

1) As of FY 20, individual life; Source: Facts & Figures, Baromètre 2021 de l’Epargne Vie Individuelle (July 2021)
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Capitalising on strengths with Swiss Life 2024

Swiss Life 2024 divisional priorities Supported Group strategic actions & KPIs

Grow preferred 
customer 
segments

• Develop pension offering for self-employed & 
SMEs and strengthen private insurer model for 
HNWI & affluents Fee 

result

Risk 
result

VNB

Life 
efficiency 
ratio

Leverage 
multi-
distribution 
model

• Expand proprietary distribution networks
• Develop activity with large brokers and partners 

in savings & pensions as well as risk businesses

Improve 
scalability and 
efficiency 

• Implement phygitised journeys leveraging 
customer and distributor portals

• Build integrated front-to-back processes and 
infrastructure notably through API technologies

1

2

3

Direct impact Indirect impact CAGR 2020-2024Customer relationships Advisory power Operational scalability Sustainability
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Grow preferred customer segments and 
tailored offerings

Swiss Life 2024 initiatives Supported KPIs
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Develop new 
offerings for 
self-employed 
and SMEs

• Further capitalise on market opportunities 
induced by law Pacte to further develop 
pensions business

• Increase insurance offering with riders and 
additional cover, notably in health and 
protection

Strengthen private 
insurer model

• Leverage private insurer business model
by enhancing offering towards HNWI 
(private banking solutions)

• Further integrate sustainability in
UL solutions

In-house UL solutions
EUR bn

20202017 2024 P

4.3
6.5

> 10.0

UL share in reserves
% of life reserves

39% 45%

2024 P2017 2020

> 54%

Fee & commission income
EUR m

272 316

2024 P2017 2020

400-430

Grow preferred 
customer segments

1

1
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Swiss Life individual 
pension premiums

Swiss Life 
market share 

• Law Pacte (adopted in 2019) deeply transformed pensions landscape

• Swiss Life France is a leading player in pensions and successfully 
transformed its offering, thereby increasing its market share

• It created an opportunity to write new business with higher UL share
and to rebalance in-force business of old contracts:
– Renewal of multi-support individual pension contracts into 

up-to-date Pacte contracts with lower guarantees, higher UL share 
and lump-sum possibilities at retirement date

– Optional individual transfers from old guaranteed-rate contracts into 
up-to-date Pacte contracts, offering the possibility of a higher 
expected return

– Ongoing study of the launch of FRPS1) to cope with the effect from 
the regulatory ring-fencing of the pension contracts in law Pacte

• Positive impacts overall on both solvency and VNB ensuring 
sustainably higher cash remittance

2017 2020

9% 11%

Long-term expertise in pension products: 
Success confirmed with law Pacte

Premiums & market share in individual 
pensions2)

Impact on guaranteed rates and Solvency II3)

504
821

2017 2020

+18%

EUR m, CAGR 2017-2020

1.1%1.2%
1.6%

20202014 2019

Minimum guaranteed 
rate overall life portfolio 

Reinforced market positioning in pensions

1) FRPS: Fonds de Retraite Professionnelle Supplémentaire    2) Figures excluding transfers, FFA figures    3) Solvency II ratio of Swiss Life France

Strong positive impact on KPIs

20202019

184%
192%

Back-book management

Market conditions

Grow preferred 
customer segments

1
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Further strengthen fee and risk businesses 
by leveraging multi-distribution model 

Leverage multi-
distribution model

2

Swiss Life 2024 initiatives Supported KPIs
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Accelerate 
business with 
partners and large 
brokers to grow 
fee and risk results

• Leverage business agility and product / 
technical expertise to promote high margin 
and high UL share products to third-party 
distributors

• Develop international health business
with a dedicated distribution set-up 
including TPA services

Enhance 
distribution 
initiatives with 
high growth 
potential

• Increase advisory power by recruiting
new tied agents

• Enhance internet distribution of savings and 
pension products

• Further develop health dedicated salaried
sales force network

60 76

2017 2020 2024 P

125-135

114
151

20202017 2024 P

> 180

91 88
100-110

2017 2020 2024 P

VNB 
EUR m

Risk result
EUR m

Fee result
EUR m

2
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HNWI / affluent 
customersMaintain investments in 

proprietary channelsa

Push the development of tied 
agents and private bankersb

Pursue investment in 
alternative proprietary networke

Optimise distribution 
efficiency with brokersd

Further develop partnerships, 
IFAs and private banking 
partnerships in life and 
partners in health

c

Distribution strategy Multi-distribution target model

A multi-distribution model focused on 
targeted customer segments

Life brokers

Salaried sales force

SLBP private bankers b

Credit life sales force

IFA & banking partnerships c

e

Tied agents Tied agentsa a

SalariedSalaried sales force Salarieda a

Partners

Small health and P&C brokers d

Mass affluent and 
retail customers

Self-employed
& VSE1)

(< 20 empl.)

Self-employed & corporate customers

SME
(< 250 empl.)

LE2)

(> 250 empl.)

Large brokers d

c

New tied agents New agentsb b

Leverage multi-
distribution model

2

d

1) VSE = very small enterprises    2) LE = large enterprises

a

a
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Optimising the operating model

Swiss Life 2024 initiatives Supported KPIs
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Increase
distribution 
efficiency

• Sharpen selection of current and future
distributors, with additional focus on 
efficiency along the service chain

Develop phygitised 
journeys 
leveraging 
existing portals

• Implement integrated and consistent 
front-to-back processes

• Optimise customer service processes
by increasing automation

Implement an 
automated chain 
with B2B2C 
partners / 
distributors

• Open core IT systems to external business 
platforms (e.g. using API technology) and 
modernise IT infrastructure

• Enlarge use of electronic formats to 
strengthen relationships with partners and 
improve efficiency

1) Net promoter score of customers in proprietary networks (full value chain)

2
26

2017 2024 P2020

> 65

2
17

2017 2020 2024 P

35-40

Improve scalability 
and efficiency 

3

Life efficiency ratio
In bps of life reserves

Net promoter score1)

New business through digital signature
In % of total new contracts

48 47

20202017 2024 P

36-38

3
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Strong growth of fee result
EUR m

Cash remittance increases significantly
EUR m

Profit by source driven by fee, savings & risk results

• Strong growth in fee result driven by net inflows in life 
and private banking as well as by distribution initiatives

• Savings and risk results also expected to grow 
compared to FY 2020 that was impacted by Covid-19

76

2024 P2020 UL life

125-135

Banking & 
distribution 76

88

182

-140

EUR 207 m

FY 2020

Savings grow

Cost stable

Risk grow
Fee grow

Ambition 
20241)

Substantial contribution to Group key financials

290 360-410

2018-2020 2022-2024 P

• Driven by fee 
result, primarily 
from UL business

1) PbS guidance based on IFRS 4 / IAS 39 accounting standard
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Uniquely positioned 
with strong 
performance 
track record

• Target and advise high value customer segments
• Unique private insurer, offering comprehensive insurance and wealth management 

solutions for HNWI and affluents 
• Excellent products and expertise in personal protection and pensions for self-employed

and corporates (focused on SMEs) 

• Strong multi-distribution model that increases distribution capacity

Key priorities of 
Swiss Life 2024

• Build on this unique positioning to sustain profitable growth with preferred customer 
segments and leverage the multi-distribution model 

• Strengthen fee and risk businesses

• Increase efficiency through growth and improved scalability

• Raise ambitions for fee result and cash remittance to Holding

– Increase fee result to EUR 125-135 m by 2024

– Grow cash remittance to EUR 360-410 m (cumulative 2022-2024)

Swiss Life France to remain on profitable 
growth path
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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.



15 | Investor Day, 25 November 2021 | Swiss Life France

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.


