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Helvetia increases profit and grows through acquisitions 

Helvetia produced a very good performance in 2014 and successfully 
completed the acquisitions of Nationale Suisse and Basler Austria. The 
underlying earnings increased to CHF 422 million and the IFRS result, 
which was significantly influenced by acquisition effects, increased to 
CHF 393 million. The premium volume rose by 4.4% (in original curren-
cy) to CHF 7,767 million. Even after the acquisitions, Helvetia has a 
very strong capital position, with a Solvency I ratio of 216% and equity 
of CHF 4,963 million. A proposal has been made to the Shareholders’ 
Meeting for a 2.9% increase in the dividend to CHF 18.00 per share. 
 
Key data for the 2014 financial year at a glance: 
 
Underlying earnings1 after 
taxes: 
IFRS result after tax: 
 

CHF 
 
CHF 

422 million 
 

393 million 

2013: CHF 364 million;  
+15.9% 
2013: CHF 364 million;  
+8.1% 

Business volume: CHF 7,767 million 2013: CHF 7,477 million;  
+4.4% in original currency 

Solvency I ratio  216% 2013: 218% 

Combined ratio (net)  93.1% 2013: 93.6% 

Equity excluding  
preferred securities 

CHF 4,963 million 2013: CHF 3,831 million 

Requested dividend distribution  
CHF 

 
18.00 per share 

 
2013: CHF 17.50 per share 

Please see the Notes for other key data, including comments. 

1The underyling earnings is adjusted for integration costs, depreciation on intangible assets, depreciation due to the 
revaluation of interest-bearing securities at market prices and other one-off effects resulting from the acquisitions. The 
underlying earnings is not an IFRS figure and was therefore not audited by the Helvetia Group’s auditor. It is, however, 
derived from the audited IFRS figures. 

 

 
 



 

Helvetia produced a very good performance in 2014 and successfully completed the 
acquisitions of Nationale Suisse and Basler Austria. Helvetia’s IFRS result for the 
period has been significantly distorted by temporary special effects following the 
acquisitions. Helvetia is therefore focusing on its “underlying earnings” until the end of 
the 2017 financial year, which eliminates these temporary effects and therefore 
reflects the operating performance of the new Helvetia Group.   
 
The Helvetia Group substantially increased its underlying earnings by 15.9% in 2014 
to CHF 421.7 million (previous year: CHF 363.8 million). CHF 22.1 million is 
attributable on a pro rata basis to the acquired companies Basler Austria and 
Nationale Suisse for the 2014 financial year.  
 
The improvement stems from the non-life business and is based on an increase in 
underlying earnings of 33.2% to CHF 255.4 million (previous year: CHF 191.7 
million). This is due to an organically improved technical result, also boosted by the 
two acquisitions. The net combined ratio improved to 93.1% (previous year: 93.6%). 
This allowed Helvetia again to surpass its target of a combined ratio of between 94-
96%. In addition to the typically strong Swiss domestic market with a combined ratio 
of 85.4% (previous year: 84.7%), all European national markets achieved a combined 
ratio of less than 100% and overall an increased profit contribution. 
 
The underlying earnings in the life business of CHF 151.2 million remained largely 
stable (previous year: CHF 152.9 million) in a difficult capital market environment, 
while the result from “other activities” also declined as a result of capital market 
conditions.  
 
The annual result for 2014 under IFRS of CHF 393.3 million with an increase of 8.1% 
is also considerably higher than in the previous year. The IFRS annual result was 
significantly influenced by acquisition effects and includes integration costs of CHF 
84.9 million, depreciation on intangible assets and additional scheduled depreciation 
due to the revaluation of interest-bearing securities of CHF 83.1 million and valuation 
gains in the amount of CHF 108.9 million on Nationale Suisse shares, which were 
already held by Helvetia prior to the acquisition. 
 
Acquisitions bring dynamic growth 

The Helvetia Group’s business volume grew 4.4% in 2014 in original currency to CHF 
7,766.6 million (previous year: CHF 7,476.8 million). The two companies acquired in 
2014, Nationale Suisse and Basler Austria, made their first contribution to growth in 
the amount of CHF 328.1 million. The consolidation of the new companies was 
carried out at the end of 2014 on a pro rata basis and will fully materialise in the 
2015 financial year. The business volume grew organically by 0.3% (in original 
currency). Both the life and non-life businesses benefited from the acquisitions. Helvetia 
is now one of the top 3 leading all-lines insurers in Switzerland. Helvetia is one of the 
top 10 insurance companies in Austria. The acquisition of Nationale Suisse also 
enabled Helvetia to expand its position in other European markets.  
 
  

 
 



 

Integrations on schedule 

The integrations of Basler Austria and Nationale Suisse are progressing as scheduled. 
The leadership, target organisations and a harmonised product range have been 
defined in all national markets for the “new Helvetia.” The acquired company in 
Austria now operates under the brand name “Helvetia.” The new sales organisation 
has already begun selling the standardised range of life insurance products. As part of 
the integration of Nationale Suisse, the joint commercial launch of the extended 
branch network under the name Helvetia is planned in Switzerland for 1 May 2015; 
the German, Spanish and Italian national markets will follow gradually in the second 
half of 2015. The strategic review process initiated by Nationale Suisse in Belgium 
has been completed with the sale of Nationale Suisse Belgium.  

 
Solid investment returns and strong capitalisation 

The successful course of business and the acquisitions of Nationale Suisse and Basler 
Austria have increased the Helvetia Group’s investment assets to CHF 48.0 billion 
(previous year: CHF 39.6 billion). In 2014 Helvetia generated current income of CHF 
993 million, corresponding to a direct return of 2.5%. The decline of 0.2 percentage 
points against the previous year is largely due to falling interest rates, which resulted in 
lower returns for new investments. Despite this, the performance of fixed-interest 
securities reached a peak, generating returns of 10%. Shares generated returns of 
12.2%. Including the permanent contribution from property assets, the overall 
performance amounted to an attractive 7.7% and generated value of CHF 2.95 
billion. Of this, CHF 1.28 billion (previous year: 1.16 billion) was reported in the 
income statement, while CHF 1.68 billion remained in equity as unrealised gains. 
 
Helvetia also has a very good capital position following the two acquisitions. This is 
also reflected in the strong Solvency I ratio of 216% (previous year: 218%). The SST 
ratio is between 150-200%. Equity excluding preferred securities increased to CHF 
4,963.1 million, inter alia due to the capital increase in connection with the purchase 
and exchange offer for Nationale Suisse (previous year: CHF 3,831.2 million). 
Standard & Poor’s confirmed Helvetia’s ‘A’ rating following the completion of the 
acquisition of Nationale Suisse at the end of October 2014 and considered it to have 
a stable outlook. The attractive dividend policy is continuing and a proposal has been 
made to the Shareholders’ Meeting for a 2.9% increase in the dividend to CHF 18.00 
per share. 
 

Stefan Loacker, CEO of the Helvetia Group, is delighted at the strong performance in 
the 2014 reporting year, stating “the Helvetia Group can look back at a strategically 
and operationally successful financial year. The integration of Nationale Suisse and 
Basler Austria is well on track. The “new Helvetia” vision is very quickly becoming a 
reality: top 3 in Switzerland, a strong position in Europe, supplemented by 
international speciality markets. This creates further growth opportunities in the medium 
and long-term, in addition to substantial scale and scope effects and an improved risk 
profile. The newly formed insurance group therefore has the best foundations for 
sustainable, solid further development.” 
 
 

 
 



 

 
Notes 
 

• A media conference in German will take place today at 09:00. This will be followed  
by an analysts' conference with conference call in English at 11:30.  

• The analysts' conference can be followed on the internet at www.helvetia.com/en.  
A web replay of the analysts' conference will be available on www.helvetia.com/en  
from 16:00 today.  

• The shareholders' letter, the preprint of the annual report and Powerpoint presentation for 
the media and analysts' conference can be downloaded from www.helvetia.com/infokit-en 
infokit immediately. 

• The most important key figures are provided in the enclosed fact sheet. 
 
 
 
For further information please contact: 
 
Analysts 
 
Helvetia Group 
Susanne Tengler 
Director Investor Relations  
Dufourstrasse 40 
CH-9001 St. Gallen 
 
 
Phone: +41 58 280 57 79 
Fax: +41 58 280 55 89 
susanne.tengler@helvetia.ch  
www.helvetia.com 

 Media 
 
Helvetia Group 
Martin Nellen 
Head Corporate Communications  
and Brand Management 
Dufourstrasse 40 
CH-9001 St. Gallen 
 
Phone: +41 58 280 56 88 
Fax: +41 58 280 55 89 
martin.nellen@helvetia.ch  
www.helvetia.com  

 
 
About the Helvetia Group  
Over the past 150 years, the Helvetia Group has developed out of various Swiss and foreign 
insurance companies into a successful insurance group with a presence throughout Europe. Hel-
vetia now has branches in Switzerland, Germany, Austria, Spain, Italy and France. It also con-
ducts some of its investment and financing operations via subsidiary and fund companies in 
Luxembourg and Jersey. The Group’s head office is located in the Swiss town of St. Gallen. 
Helvetia offers life policies, insurance against loss and reinsurance. With around 7,000 employ-
ees, it provides services for more than 4.7 million customers. In the 2014 financial year, Helve-
tia generated underlying earnings of CHF 421.7 million on a business volume of CHF 7.76 
billion. The registered shares of Helvetia Holding are traded on the SIX Swiss Exchange under 
the code HELN. 
 
About Nationale Suisse 
Nationale Suisse is an innovative and international Swiss insurance group providing attractive 
risk and pension solutions in the non-life and life segments, as well as customized speciality lines 
products. Nationale Suisse has been part of the Helvetia Group since October 2014. The plan is 
to integrate Nationale Suisse fully into Helvetia. The consolidated gross premiums of Nationale 
Suisse came to CHF 1.5 billion in 2013. The head office of Swiss National Insurance Company 
Ltd is in Basel. The company's stock is listed on SIX Swiss Exchange (NATN). The stock will be 
delisted as part of the integration of Nationale Suisse into the Helvetia Group.  
 

 
 

http://www.helvetia.com/en
http://www.helvetia.com/en
http://www.helvetia.com/infokit-en
mailto:susanne.tengler@helvetia.ch
http://www.helvetia.com/
mailto:martin.nellen@helvetia.ch
http://www.helvetia.com/


 

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. Although all reasonable effort has been made to ensure that the facts stated herein are 
correct and the opinions contained herein are fair and reasonable, where any information and 
statistics are quoted from any external source such information or statistics should not be inter-
preted as having been adopted or endorsed as accurate by Helvetia Group. Neither Helvetia 
Group 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 in this document are as up to date as is rea-
sonably possible but may be subject 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 
specific, 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 
important 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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