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St.Gallen, 1 September 2015 
 
 

Helvetia increases profits strongly and records  
dynamic growth 

In the first half of 2015 Helvetia recorded very satisfying business 
performance – reflecting the successful acquisitions of Nationale 
Suisse and Basler Austria last year. Underlying earnings rose by 
12% to CHF 221 million. Business volume increased by 15% (in orig-
inal currency) to CHF 5,294 million. Capitalisation remains strong 
with a Solvency I ratio of 200%. The SST ratio is also unchanged in 
the target range between 150 and 200%. 
 
Key data for the first half of 2015 at a glance: 
 
Underlying earnings1 after taxes: 
 
IFRS result after taxes 
(incl. acquisition effects): 

CHF

CHF

220.9 million

161.8 million

First half 2014: CHF 196.9 million; 
+12.2% 
First half 2014: CHF 196.9 million; 
-17.8% 

Business volume: CHF 5,293.6 million 2014: CHF 4,812.7 million;  
+15.1% in original currency 

Solvency I ratio: 200% 2014: 216 % 

Combined ratio (net): 92.4% First half 2014: 94.0% 

Equity (excluding preferred  
securities):  

CHF 4,391.4 million 2014: CHF 4,963.1 million 

Please see the Notes for other key data, including comments.  
 
Additional remarks: Following the acquisitions, Helvetia's IFRS Group profit for the period is temporarily influenced 
considerably by special effects. Until the end of the 2017 financial year, Helvetia will emphasise "underlying earn-
ings", which eliminates these temporary effects and thus reflects the operating performance of the new Helvetia 
Group. As part of the acquisitions, Helvetia has changed its organisational structure and now has the market areas 
"Switzerland", "Europe" and "Specialty Markets" as well as "Corporate" (for Group functions). In the first half of 
2015 Helvetia is reporting for the first time on the basis of the adjusted IFRS segments, but is in its accounting also 
continuing to focus on the business activities "non-life", "life" and "other activities".  

 
 
1 Underlying earnings have been adjusted for integration costs, amortisation of intangible assets, additional planned amor-

tisation due to revaluations of interest-bearing securities to market values and other non-recurring effects from the acquisi-
tions. Underlying earnings is not an IFRS figure but has been derived from the IFRS figures.   



 

 
 

Helvetia recorded a strong business performance for the first half of 2015, reflect-
ing the successful acquisitions of Nationale Suisse and Basler Austria in the previ-
ous year. Stefan Loacker, CEO of Helvetia Group, is very pleased: "Overall,  
Helvetia can look back on an intense and successful first half of 2015. The integra-
tion of the new business units is progressing very well. With the results we have 
obtained we are right on track financially and strategically."  
 
Strong increase in profits due to improved technical result and  
acquisitions 
The insurance group generated underlying earnings1 of CHF 220.9 million after 
taxes in the first half of 2015. This represents an increase of 12.2% over the pre-
vious year. The IFRS result, which was temporarily significantly influenced by ac-
counting acquisition effects, was CHF 161.8 million (previous year: CHF 196.9 
million).  
 
The non-life business, with a 45.6% increase in profits, made a particularly signifi-
cant contribution to this result. Thanks to an improved technical result and the 
higher business volume due to the acquisitions, the Group generated profits of 
CHF 158.2 million. The net combined ratio improved to 92.4% (previous year: 
94.0%) due to a low claims ratio and a stable cost ratio. This was the best com-
bined ratio within the last five years. In addition, all country markets achieved a 
combined ratio below 100%.  
 
In the life business, underlying earnings also increased by 18% to CHF 84.9 mil-
lion in a difficult investment environment. In addition to a stable risk result, the 
improvement was mainly due to lower expenses for interest-related additional re-
serves in year-on-year comparison.  
 
Only the result of the business area Other activities was below the previous year's 
figure, at CHF -22.2 million. This performance is primarily due to the lower result 
in Group reinsurance and additional acquisition-related effects.  
 
By segment, the biggest contribution to earnings once again came from the home 
market of Switzerland, where profits rose by 45.8% to CHF 169.1 million. But also 
the segments Europe (CHF 53.6 million, +4.8%) and Specialty Markets (CHF 20.1 
million, +46.0%) were up significantly.  
 
Dynamic growth driven by acquisitions 
Due to the acquisitions, Helvetia increased business volume by 15.1% in original 
currency to CHF 5,293.6 million in the first half of 2015. A major boost to growth 
was provided by the lucrative non-life business, which increased by around 50% in 
original currency. Business volume in life insurance was 3.4% below the previous 
year due to the reduction in traditional business, although the trend in investment-
linked insurance products was positive.  
 
  



 

 
 

Geographically, Helvetia generated most growth in the Switzerland segment, 
which recorded a 15.3% increase. The Europe segment rose by 9.7% in original 
currency; in CHF terms, on the other hand, the business volume fell by 5.9% as a 
result of the unpegging of the minimum EUR exchange rate. In the Specialty Mar-
kets segment, Helvetia generated a significantly higher volume with an increase of 
36.7% in original currency in year-on-year comparison. This was largely driven by 
the first-time consolidation of the business portfolio of Nationale Suisse.  
 
Investment result influenced by interest rate environment and  
currency effects 
The profit from Group financial assets and investment property was CHF 521.7 
million, which was below the previous year (CHF 582.1 million) due to negative 
exchange rate development. Direct income declined slightly from CHF 510.1 mil-
lion to CHF 503.2 million. The direct yield declined by around 40 basis points to 
an annualised 2.3%. This development is primarily due to the extremely low yields 
on new investments and reinvestments in fixed-income securities.  
 
Continued solid capitalisation 
Helvetia continues to have a strong capital position, with a Solvency I ratio of 
200% on 30 June 2015 and an SST ratio in the target range between 150 and 
200% at year-end 2014. However, equity declined from CHF 4,963.1 million at 
the end of 2014 to CHF 4,391.4 million. The main reasons for this were lower 
unrealised gains/losses than in the previous year, currency effects in the transla-
tion of the equity of the European market units and the change in pension liabilities 
in Switzerland. The annualised return on equity based on the half-year underlying 
earnings was 8.6%. 
 
Integration fully on track 
Helvetia can look back on major success in the integration of Nationale Suisse and 
Basler Austria in the first half of 2015. The consolidated organisational manage-
ment has been established in all market units. In the second quarter Helvetia com-
pleted the legal and financial takeover of Nationale Suisse, and the operating 
legal entities in Switzerland have been merged. In Austria the merger of Helvetia 
and Basler took place in August. The integrated product range with attractive in-
surance and pension solutions was launched in Switzerland on 1 May 2015 under 
the Helvetia brand. The market launch under a single brand has also already been 
implemented in Germany and Austria. Italy and Spain will follow in stages from 
the second half of the year. The legal mergers in these two market units and in 
Germany should be completed by the end of 2016. Initial synergies of CHF 15 
million have already been achieved through savings in personnel and other costs; 
this means that more than half of the synergy target for 2015 has been achieved. 
Overall, the integration is thus fully on track. 
  



 

 
 

Notes 
 
 A conference call in German for the media will be held today at 9.00 a.m. CEST 

and a conference call in English for analysts will be held today at 11.00 a.m 
CEST. The dial-in numbers are: +41 (0) 58 310 50 00 (Europe),  
+44 (0) 203 059 58 62 (UK), +1 (1) 866 291 41 66 (USA – toll-free) 

 The English conference call can be followed online at www.helvetia.com (audio). 
A replay will be available at www.helvetia.com from about 4.30 p.m. 

 The letter to shareholders, including the interim report, and the slide show for the 
media and analysts' conference calls are available online now at 
www.helvetia.com/en/ir-infokit. 

 The most important key figures can be found in the factsheet in the annex. 
 
 
For further information please contact: 
 
Analysts 
 
Helvetia Group 
Susanne Tengler 
Head of 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 
Christina Wahlstrand-Hartmann 
Head of Media Relations 
Dufourstrasse 40 
CH-9001 St.Gallen 
 
Phone: +41 58 280 50 33 
Fax: +41 58 280 55 89 
media.relations@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.  
Helvetia now has operations in Switzerland, Germany, Austria, Spain, Italy, France and Liech-
tenstein. It also conducts some of its investment and financing operations via subsidiary and fund 
companies in Luxembourg and Jersey. The former Nationale Suisse became part of Helvetia 
Group in October 2014, and its business activities are being continued by Helvetia Group as of 
1 May 2015. 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 employees, it provides 
services for more than 4.7 million customers. In the 2014 financial year, Helvetia generated 
underlying earnings of CHF 421.7 million on a business volume of CHF 7.76 billion. The regis-
tered shares of Helvetia Holding are traded on the SIX Swiss Exchange under the code 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. 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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