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Unique business 
model and strong 
advisory power 

• Second-largest IFA in Germany with very strong growth in terms of advisors,
fee income and fee result

• Insurance business successfully promotes profitable risk and modern products
through unique distribution channels

• Customer focus on millennials with significant untapped market potential

Key priorities of 
Swiss Life 2024

• Expand advisory power and capitalise on the rising demand for sustainable
financial guidance and solutions

• Serve financial advisory brands from one scalable platform, which results in
operational leverage

• Build on unique strengths in biometric insurance and further grow
unit-linked business

• Raise ambitions for fee result and cash remittance to Holding
– Increase fee result to EUR 115-125 m by 2024
– Grow cash remittance to EUR 190-210 m (cumulative 2022-2024)

Swiss Life Germany to follow successful path in 
advising and insuring the young generation
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Strong and 
unique 
positioning

Owned IFAs
• Second-largest and growing IFA in Germany

with over 5 300 financial advisors
• Strong IFA platform with 1.5 m active

customers (+25%, 2020 vs. 2017)
• Award-winning advisory process

Specialised life insurer
• Focus on risk and modern products with

lower / no guarantees
• Disciplined ALM secures positive interest

rate margin
• Very strong Solvency II ratio of 374%1)

Growing 
strengths

• IFAs: Strong recruiting of new advisors (+31%, 2020 vs. 2017) targeting young generation
customers; higher productivity due to combination of digital tools and physical (“phygital”) advice

• Insurance: Continued focus on biometric risk products combined with accelerated development
of modern products in low interest rate environment (VNB +89%, 2020 vs. 2017)

Expect to  
successfully 
deliver on 
Swiss Life 2021

Swiss Life 2021 financial targets FY 2020 Current assessment
• Fee result FY 2021: EUR 70-75 m EUR 87 m Ahead
• Risk result FY 2021: EUR 30-35 m EUR 28 m On track
• VNB cumulative (2019-2021): EUR > 140 m EUR 72 m Ahead
• Distribution expense ratio FY 2021: 22-24 % 21 % Ahead

Successful track record in meeting targets, based on 
unique and strong positioning

1) Without any transitional measures
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Swiss Life 2024 divisional priorities Supported Group strategic actions & KPIs

Grow owned
IFA network

• Continue regional expansion in Germany
• Invest in leadership / training of managers and advisors
• Enhance digitalisation of advisory process

Fee result

Further enhance 
customer 
experience 

• Digitally supported advisory process in all steps
• Anchor sustainability in advisory process
• Enhance customer portal and claims management

Fee income

Digitise and 
scale admin 
platform

• Introduce new digital services for business partners
• Modernise back office IT infrastructure
• Increase efficiency, further leveraged through growth

Distribution
expense ratio

Innovate own 
insurance 
products

• Promote risk and modern products with low guarantees
• Offer sustainable UL solutions
• Foster consortia business

VNB

Swiss Life Germany leverages its strengths

Direct impact Indirect impact CAGR 2020-2024Customer relationships Advisory power Operational scalability Sustainability
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Business model is based on serving the attractive 
young generation customer segment …

Desire for personal
financial advice

Need for private retirement 
provision to prevent poverty

Importance of a pension 
with equity component

Possibility of digital contract 
management in a customer portal

Desire to actively address 
sustainable products

68%
61%

41%
27%

53%
43%

59%
57%

73%
Average age 

~ 51 years

Financial advisors in Germany
#, CAGR 

Value of new business at Swiss Life
EUR m, CAGR 

Financial advisors at Swiss Life
#, CAGR 

38 72

20202017

+24%

2017 2020

228 k 197 k
-5%

3 538

2017 2020

4 635
+9%

• 83 m inhabitants
• 22 m millennials

Over ¾ of new business generated 
with millennials already in FY 2020

Owned IFAs Insurance

Focus on young people …

Germany

… understand customers1) …

1) Representative study, Nov. 2020, 5 069 participants aged ≥18

… and thereby outgrow the market

77%

23%

76%

24%

Best Agers
Millennials

Average age 
~ 35 years

64%

Up-front commissions NBP
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Customers

Advisors

Own product solutions
(insurance)

External
product solutions

Advisory platform

Contract administration

External
business
partners

… by combining a fast-growing, hybrid IFA 
advisory platform with a focused product factory

Make Buy

Owned IFAs

• Young and growing advisory organisation
• Entrepreneurial culture an important differentiating feature
• Driver for further increase in fee income and cash remittance

• Hybrid customer experience meets increasing demand for
personal advice and access to convenient digital interfaces

• Access to open product world differentiates from competitors
• Mastering high complexity acts as an entry barrier

• Focus on profitable own products with proven expertise
• Add attractive external products

Market 
management 
and service 

hub
(insurance) 

Our purpose: We enable people to lead a self-determined life
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Swiss Life 2024 to further strengthen 
owned IFA business 

Our positioning Swiss Life 2024 initiatives include Supported KPIs

Grow owned
IFA network

• Young and self-
determined advisors

• Access to community
within target group

• Invest in leadership skills of managers
• Continue regional expansion
• Further develop career system and hybrid 

training offers (new Career Campus in Hanover)

Certified financial advisors
#

Digitise and 
scale admin 
platform

• Growth and 
economies of scale

• Digitalisation of 
advisory software

• New digital services for business partners 
• Modernise and further digitise back office
• Continue with efficiency gains realised through 

operational scalability and growth

Distribution expense ratio
%

Further 
develop 
customer 
experience 

• Focus on millennials 
• Best select approach
• Hybrid advisory 

approach

• Create a fully digital advisory track
• Anchor sustainability criteria in the advisory 

process and enlarge sustainable product range
• Further develop customer portal with digital 

claims management and impulse management

Total fee income
EUR m

2020 2024 P

4 635
> 6 500

602

2020

800-830

2024 P

Owned IFAs:
Income with

Swiss Life

2020

21

2024 P

~20

Owned IFAs
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Activity control

Data warehouse / customer relationship management

Consultant cockpit

Our product providers

Data and lead management

Customer 
support

Output 2020

> 25 000
Insurance portfolio 

transfers

> 2.3 m
Offer calculations

> 128 000
eApplications

> 700 000
Digital, data-driven 

customer leads

> 200 000
Video consultations

Customers

Value creation through unique combination 
of physical advice, powerful tools, digital interfaces 

SL2024

Financial 
planning software

In
fr

as
tr

uc
tu

re

Best select software E-signature

Virtual first 
interview

Individual 
financial plan

Claims
service

Data collection 
via scan app

Fr
on

t-e
nd

Data

Online video 
advisory

Customer 
portal

SL2024

SL2024SL2024SL2024
implemented

Owned IFAs
A

dv
is

or
y 

pl
at

fo
rm

 

Advisory platform with hybrid strengths

implemented implemented

Owned IFAs: Selected tools and services of the advisory platform (simplified)

implemented implemented implemented implemented

Advisors

Tools supporting the advisor at the customer interface       Service hub enabled services    Tools enabling advice   Enablement layer  

implemented

implemented
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Back-book:
Stability 
safeguarded

• Stable insurance back-book
• Disciplined ALM secures positive interest rate

margin for more than three decades
• Successfully improved business mix through

development of capital-efficient products
• Solidity as Swiss-based life insurer is paying

off in Solvency II environment

New 
business:
Innovate own 
insurance 
products

• Focus on profitable new business in preferred
customer segments

• Further reduce guarantee levels
• Create innovative offers in the area of

employee benefits insurance
• Offer sustainable UL solutions
• Expand customer access via consortia solutions
• Develop self-service tools for customers

Insurance grows on a solid back-book 
with a focused, profitable product portfolio

169

2022-2024 P2018-2020

> 240

Value of new business
EUR m

Insurance

average guaranteed 
endowment benefit

New business production
EUR m

2017 2020 2024 P

+54%
+ ~20%

Modern-traditional

Risk

Modern

79% 32%

1) Net investment yield incl. realisations on fixed income investments for ZZR build-up

0%

2%

4%

6%

Average technical interest rate 

205020402020 2030

Net investment yield1)

Guarantees incl. ZZR-build-up

Resilient interest rate margin 
In % of statutory technical reserves
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• Fee result growing substantially based on higher
number of advisors

• Risk result supported by growing new business
• Savings result remains stable profit contributor

87

28

60

EUR 168 m

-6
FY 2020

Cost stable

Savings stable

Fee grow
Risk slightly grow

Ambition 
20241)

Strategic initiatives lead to significant growth of 
key financials by 2024

2018-2020 2022-2024 P

• Driven by fee result
of owned IFAs

• Owned IFA business
very capital efficient

87

New initiatives2020

115-125

Existing 
initiatives

2024 P

Strong growth of fee result
EUR m

Profit by source driven by fee and risk results

Cash remittance to rise significantly
EUR m

145 190-210

1) PbS guidance based on IFRS 4 / IAS 39 accounting standard
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Unique business 
model and strong 
advisory power 

• Second-largest IFA in Germany with very strong growth in terms of advisors,
fee income and fee result

• Insurance business successfully promotes profitable risk and modern products
through unique distribution channels

• Customer focus on millennials with significant untapped market potential

Key priorities of 
Swiss Life 2024

• Expand advisory power and capitalise on the rising demand for sustainable
financial guidance and solutions

• Serve financial advisory brands from one scalable platform, which results in
operational leverage

• Build on unique strengths in biometric insurance and further grow
unit-linked business

• Raise ambitions for fee result and cash remittance to Holding
– Increase fee result to EUR 115-125 m by 2024
– Grow cash remittance to EUR 190-210 m (cumulative 2022-2024)

Swiss Life Germany to follow successful path in 
advising and insuring the young generation
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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.


