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Helvetia acquires majority stake in Spanish Caser and fur-
ther expands its European business as a second pillar 

Helvetia Insurance is acquiring a majority of the Spanish insurer Ca-
ser and in doing so will reach a milestone that fits perfectly with its 
current strategy. With this acquisition the European business will be 
strengthened further as a second pillar, the attractive non-life busi-
ness will be expanded significantly and the company’s distribution 
capabilities in Spain will be increased. With Caser, Helvetia will also 
be able to tap into new business models in the form of stable fee in-
come from attractive eco-systems in the areas of health and old-age 
care. 
 
Helvetia is acquiring a majority holding in the Spanish insurer Caser (Caja de Se-
guros Reunidos, Compañía de Seguros y Reaseguros, S.A.), a development which 
represents a further strategic milestone in the history of the company. Thanks to this 
acquisition, Helvetia will considerably increase its market share in Spain, further 
strengthen its attractive non-life business and expand its distribution capabilities. 
"The acquisition of Caser perfectly fits Helvetia’s strategy", as Philipp Gmür, 
Group CEO of Helvetia, explains. "Our business in Spain has performed very well 
in recent years and will now be strengthened further by this transaction, which will 
also substantially increase the importance of our European activities. Both compa-
nies complement each other outstandingly, including from a cultural perspective. 
Caser will also immediately make a significant profit contribution." 
 
Strengthening of the non-life business and increased distribution  
capabilities 
In 2018, Caser generated revenues of EUR 1,639 million and a profit of EUR 87 
million1 (basis: local GAAP).2 Some 62% of revenues can be attributed to the non-
 
 
1 Includes positive one-off effect from changes to distribution agreements. 
2 Due to the fact that Caser only reports based on local GAAP, its figures are only comparable to Helvetia's numbers to a 

limited extent; however, they can give a broad indication of the impact of the acquisition. Any numbers in this media re-
lease related to the acquisition and its impact on Helvetia Group are preliminary and can only be finalised after the com-
pletion of the conversion of Caser's numbers to IFRS and the related acquisition accounting. The results of these exercises 
may change the reported financial impact of the acquisition on Helvetia Group. 



 

 
 

life business. Together, Caser and Helvetia are the seventh largest provider in the 
non-life business on the Spanish market. The acquisition allows Helvetia to signifi-
cantly strengthen its core business and the importance of the attractive non-life 
business across the entire Helvetia Group. Helvetia will also be able to benefit 
from profitable new sales channels in banking distribution. Caser has distribution 
agreements with Ibercaja, Unicaja and Liberbank as well as with other banks. 
These partnerships will be maintained, meaning Helvetia will win important new 
strategic partners in Spain. Ibercaja, Unicaja and Liberbank are present across 
Spain with around 3,100 branches, serving more than 7 million customers. 
 
Ideal strategic addition 
Both Caser and Helvetia place an emphasis on customer focus and digitalisation. 
Caser also provides Helvetia with the opportunity to tap into new business models 
and thus further diversify its business. In 2018, Caser generated 9% of its revenues 
through fee income from attractive eco-systems in the areas of health and old-age 
care, which are closely linked to the life and pension businesses. Among other 
things, Caser operates nursing homes and hospitals, which offer growth opportuni-
ties given demographic developments. Caser also provides various services for 
real estate. "Caser is very successful on the Spanish market. This market is very at-
tractive and is growing strongly. We have repeatedly emphasised that an acquisi-
tion in Spain would be a very interesting proposition and it is now possible for us 
to take this opportunity that has opened up", says Philipp Gmür in summarising the 
acquisition of Caser. 
 
Acquisition of around 70% of shares 
Helvetia has reached an agreement with various shareholders with respect to the 
sale of their equity stakes. The other shareholders have the option to sell their 
shares to Helvetia at the same conditions. Helvetia expects that it will ultimately ac-
quire a holding of up to 70% in Caser. The above-mentioned bank distribution 
partners will maintain a stake of around 30% in Caser, which underlines the strate-
gic significance of these distribution partnerships. The purchase price for a holding 
of almost 70% in Caser is around EUR 780 million.  
 
Brands and management teams remain unchanged 
Caser will continue to operate with its existing, well-established brand on the Span-
ish market, as will Helvetia Spain. The management teams and locations of both 
companies will also remain unchanged. Instead, Helvetia wishes to utilise its own 
strengths and those of Caser on a consolidated basis. To this end, a joint manage-
ment committee will be established following the conclusion of the transaction in 
which members of Helvetia Spain and Caser will be represented. This management 
committee will coordinate the joint activities on the market and will also have the 
objective of exploiting synergies. It will also ensure the exchanging of knowledge 
and experiences. 
 
Solid capitalisation maintained 
Helvetia intends to finance two thirds of the acquisition of Caser by issuing hybrid 
bonds and one third by issuing new shares. This financing mix will allow for effi-
cient capital management and contribute to ensuring a solid capital base. The 
Shareholders' Meeting will vote on the creation of new shares on 24 April 2020. 



 

 
 

Until the completion of the capital transactions, the acquisition will be financed us-
ing existing liquidity. Helvetia’s capital position will also remain solid following the 
transaction. For example, the SST ratio will still be within the target range of 180% 
to 240%. Helvetia also expects that its S&P 'A' rating will likewise remain un-
changed. Subject to the approval of the responsible competition and supervisory 
authorities, Helvetia expects the transaction to be concluded in the first half of 
2020. 
 
 
Remarks 
 
• A conference call for media professionals will be held today in English at 9.30 

a.m. (CET). It will be possible to dial in from 9.15 a.m. under the following num-
bers: 
Switzerland / Europe: +41 (0) 58 310 50 00 
United Kingdom: +44 (0) 207 107 06 13 
USA: +1 (1) 631 570 56 13 
The conference call can be heard live on the Internet at www.helvetia.com (audio). 

• A conference call for analysts will follow in English at 11 a.m. (CET). It will be 
possible to dial in from 10.45 a.m. under the following numbers: 
Switzerland / Europe: +41 (0) 58 310 50 00 
United Kingdom: +44 (0) 207 107 06 13 
USA: +1 (1) 631 570 56 13 
The conference call can be heard live on the Internet at www.helvetia.com (audio). 

• The presentation of the conference call can be accessed under www.helvetia.com. 
• A replay of both conference calls will be available at www.helvetia.com from 

around 4.00 p.m. (CET). 
• You can also access this media release on our website at  

www.helvetia.com/media. 
 
 
For further information please contact: 
 

Analysts 
 
Susanne Tengler 
Head of Investor Relations  
 
 
Phone: +41 58 280 57 79 
investor.relations@helvetia.ch 

 Media 
 
Jonas Grossniklaus 
Senior Manager  
Corporate Communications & PR  
 
Phone: +41 58 280 50 33 
media.relations@helvetia.ch 

 
 
About the Helvetia Group  
In 160 years, the Helvetia Group has grown from a number of Swiss and foreign insurance com-
panies into a successful international insurance group. Today, Helvetia has subsidiaries in its 
home market Switzerland as well as in the countries that make up the Europe market area: Ger-
many, Italy, Austria and Spain. With its Specialty Markets market area, Helvetia is also present 
in France and in selected regions worldwide. Some of its investment and financing activities are 

http://www.helvetia.com/
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managed through subsidiaries and fund companies in Luxembourg. The Group is headquartered 
in St.Gallen, Switzerland.  
Helvetia is active in the life and non-life business, and also offers customised specialty lines and 
reinsurance cover. Its business activities focus on retail customers as well as small and medium-
sized companies and larger corporates. With some 6,600 employees, the company provides 
services to more than 5 million customers. With a business volume of CHF 9.07 billion, Helvetia 
generated an IFRS result after tax of CHF 431.0 million in financial year 2018. The registered 
shares of Helvetia Holding are traded on the SIX Swiss Exchange under the symbol HELN. 
 
Cautionary note  
This document was prepared by Helvetia Group and may not be copied, altered, offered, sold 
or otherwise distributed to any other person by any recipient without the consent of Helvetia 
Group. The German version of this document is decisive and binding. Versions of the document 
in other languages are made available purely for information purposes. Although all reasonable 
effort has been made to ensure that the facts stated herein are correct and the opinions con-
tained herein are fair and reasonable, 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, of-
ficers, 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 infor-
mation contained in this document are as up to date as is reasonably possible but may be sub-
ject 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 spe-
cific, 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 im-
portant factors could cause results to differ materially from the plans, objectives, expectations, 
estimates and intentions expressed in such forward-looking statements. These factors 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 ex-
change 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 as well as (10), the realisation of economies of scale as well as synergies. We cau-
tion 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. 
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