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Key messages

Merger of equals to form Helvetia Baloise completed on 5 December 2025.

Previous communication on benefits of the deal, including on cash and dividend capacity uplift, remain valid.

Preparation for operational integration well advanced. Next update to follow at the CMD on 15 April 2026.
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Underlying earnings and other KPIs will be used to adjust for acquisition accounting effects to improve visibility 

on the underlying performance of the Group.
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Acquisition accounting and assumption alignment will lead to material balance sheet and P&L impacts. It does

not affect cash generation, solvency or business fundamentals.

As part of the Swiss listing rules, FY24 and HY25 Pro Forma Financial Information (PFFI) presented today give 

a view on the accounting consequences of the merger. The PFFI have been produced applying a higher materiality 

level. Assumptions will be updated for the opening balance sheet.

Helvetia Baloise expects significant goodwill and other intangible assets (HY25 PFFI: CHF 4.7bn and CHF 3.4bn 

respectively). The quality of the businesses, supported by the identified synergies, allows Helvetia Baloise to 

comfortably absorb the goodwill and other intangible assets.



Previously communicated commitments remain valid 
Merger highlights (as announced 22 April 2025)
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Business 

lines

Geographical 
presence

Business volume CHF 20 Bn

SST ratio1 >240%

Dividend capacity Enhanced

Insurance expertise 160+ years

Market share Switzerland:

19.6%

Deep mutual knowledge and similar values, culture and aligned strategic 

goals and vision

✓ Led by a highly experienced management team fully committed to deliver

✓ Geographical proximity, strong balance sheets and proven track record of 

business combinations

Realising significant synergies with attractive value creation for all 

stakeholders

✓ ~CHF 350 M run-rate pre-tax cost synergies, in addition to current cost efficiency 

programmes, plus upside from capital and revenue synergies 

✓ Meaningfully enhancing cash remittance and dividend capacity by 2029 supported by 

strong capital position with SST ratio above 240%1

Creating a leading European insurer strongly anchored in the Swiss market

✓ Establishing the #2 insurance group in Switzerland with a ~20% market share 

and a unique insurebanking model

✓ Building one of the largest listed Continental European insurance groups with 

attractive positions in 8 European markets and a global Specialty business

Specialty

Markets
Non-Life Life AM & Bank

1 Estimated pro-forma as of 1 January 2025

3

2

1

Merger of Equals completed on 5 December 2025. Previously communicated commitments remain valid. 
Helvetia Baloise now a leading player in Europe and the largest Swiss multi-line insurer. 



Main assumptions used in the PFFI
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A higher materiality level is applied for the PFFI and assumptions are used that will differ from those in 

actual opening balance sheet.

• Absorption merger treated as an acquisition under IFRS. Baloise assets and liabilities are recognised at fair 

value in the balance sheet of Helvetia Baloise.

• Pro Forma Financial Information (PFFI) show assets acquired and liabilities assumed from Baloise as well as 

expected acquisition accounting effects at the assumed acquisition date. 

Assumed acquisition dates:

• PFFI FY 2024: 1 Jan 2024 (P&L), 31 Dec 2024 (Balance Sheet)

• PFFI HY 2025: 1 Jan 2025 (P&L), 30 Jun 2025 (Balance Sheet)

Purchase price estimate:

• HELN closing share price as at 27 Nov 2025: CHF 208.40



Main accounting topics raised by the merger
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Non-life: Shift of 

LIC to LRC1

Non-life contracts acquired in 

their settlement period are 

recognised as LRC which is then 

reduced via insurance revenue 

and insurance service expenses.

Acquisition accounting and alignment of accounting assumptions will lead to material impacts on the balance 

sheet and income statement but do not have a cash impact. Underlying earnings and other KPIs will be used to 

adjust for acquisition accounting effects.

Goodwill
Represents the residual value 

between purchase price and the 

fair values to all identifiable 

assets and liabilities. Not 

amortised, but tested annually 

for impairment

Intangibles 

(ex goodwill)
All identifiable non-monetary 

assets without physical 

substance recognised and 

amortised over useful life

Accounting 

policy alignments
Helvetia accounting policies are 

leading (e.g. Helvetia's discount 

rates are applied).

Finance result
New locked-in interest rates 

have a temporary effect on 

investment income and 

insurance finance expenses.

Non-life: 

Measurement model
Non-life contracts acquired in 

their settlement period are 

measured under BBA1, creating 

a non-life CSM1 which is then 

released through P&L.

A

B

C

D

E

F

1Liability for Incurred Claims (LIC), Liability for Remaining Coverage (LRC), Building Block Approach (BBA), Contractual Service Margin (CSM)



Pro forma combined equity of CHF 14bn
Equity bridge: HY25 to pro forma combined
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in CHF bn, as at 30 June 2025

Total equity 

Baloise's tangible equity of 

CHF 3.3bn

Insurance contract liabilities 

CHF +1.4bn (net) due to FV 

adjustments and policy alignments 

(thereof CHF -0.4bn from CSM change)

Identified other intangibles of 

CHF 3.4bn 

Deferred tax effects of CHF -0.3bn

…resulting in a residual CHF 4.7bn 

recognised as goodwill

1

2

3

4

5

Pro forma combined equity of CHF 13.9bn 

resulting from Helvetia's equity and the purchase 

price of CHF 9.7bn allocated to…

Notes

Letters refer to accounting 
topics described on page 6

F

D

Total equity 

Helvetia

3.5

Total equity 

Baloise

-0.2

Baloise’s 

existing 

goodwill/

intangibles

3.4

Identified 

other 

intangibles

-0.3

Deferred 

taxes

4.7

Goodwill Total equity 

pro forma 

combined

4.3

13.9

Fair value 

adjustments 

and policy 

alignments

-1.4

+9.7

1

3 4

2

5

Equity increase

Pro forma combined total assets and total liabilities of CHF 146.5bn 

A



Pro forma combined CSM of CHF 9bn
CSM bridge: HY25 to pro forma combined
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in CHF bn, gross of ceded reinsurance and tax, as at 30 June 2025

CSM life Helvetia

4.9

CSM life Baloise

-0.8

FV adjustment 

CSM life Baloise

0.4

CSM non 

life creation

0.4

8.5

Total CSM pro 

forma combined

CSM non-life

CSM life
4.4

8.9

Contractual service margin

1

…Baloise's FV adjusted CSM in life of 

CHF 4.1bn. Adjustment primarily due to 

lower discount rates and changed future 

bonus assumptions

…newly recognised CSM in non-life of 

CHF 0.4bn from applying the BBA for 

acquired non-life insurance contracts

2

Pro forma combined CSM of CHF 8.9bn of 

which life CHF 8.5bn and non-life CHF 0.4bn.

Baloise's insurance contract liabilities are 

remeasured resulting in a CHF 4.5 bn 

CSM, consisting of…

Notes

Letters refer to accounting 
topics described on page 6

F

D

Expected Baloise CSM release ratios 

(after adjustment) of ~7% in life and 
~25% in non-life

1

2



Pro forma net income materially impacted by accounting
Net income bridge: HY25 to pro forma combined
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in CHF m, half-year 2025

Main items to be aware of and their impact 
in the HY25 PFFI

Non-life CSM release: CHF +62.3m (to 

fall in following years)

Non-life discounting benefit: 

CHF -39.0m due to lower discount rates

Non-life investment income: 

CHF -28.2m due to new locked-in rates 

applied as of acquisition date (to become 

less negative in later years) 

Non-life insurance finance expense: 

CHF -33.0m due to new locked-in rates 

being higher than original (effect will turn 

positive, offsetting the lower discounting 

benefit)

Amortisation of intangible assets: 

CHF -150.4m

Financing cost: CHF +2.5m due to 

amortisation of fair value adjustment on 

issued bonds (to become less positive in 

later years)

IFRS net Income 

E

D

F

E

A

1

1

2

1

2

2

3

3

Many one-off accounting effects 
included. Main items we consider not 

fully one-off are highlighted on the right

4

Letters refer to accounting 
topics described on page 6
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320.1

275.8

114.3

IFRS net 

income 

stand-alone

 Insurance 

service result

-91.6

  Finance 

result

12.2

  Operating 

and admin 

expenses

-146.1

 Other 

expenses

2.5

 Financing 

cost

30.3

 Tax IFRS net 

income 

pro forma 

combined

Baloise

Helvetia

595.9

517.4
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Dividend capacity uplift expected
Key financial benefits of the transaction (as announced 22 April 2025)

1. Run-rate pre-tax cost synergies and before policyholder participation (~CHF 75 M) 
2. CHF 200 M for Helvetia and CHF 100 M for Baloise as communicated in latest respective Investor Days in 2024
3. Pre-tax and before policyholder participation
4. Impact of cash-uplift from synergies on combined dividend expectations based on current standalone consensus forecasts and extrapolations

~CHF 350 M
run-rate1 on top of existing 
efficiency plans2

Cost
synergies

~CHF 220 M
run-rate

Additional cash 
generation

~20% uplift
by financial year 2029

Dividend 
capacity uplift4

80% of which to be realised 
by 2028

CHF 500-600 M integration 
costs3 mostly incurred by 
end of 2028

After tax and policyholder 
participation

Policy to pay dividends at 
least equal to prior year 
maintained



Transaction 

closing

Capital 

Markets Day

Start of 

operational 

integration

5  December 15 April 2026Starting now

• Transaction closed  

• Issuance of 46.4m new shares

• Last trading day of Baloise 

Holding Ltd shares

• Updated targets for Helvetia 

Baloise and FY2025 results 

presentation

• Implementation of the planned 

new group structure and 

functional organisation

Completed 

process steps

22 April – 1 December

• Public announcement of the 

planned merger (22 April)

• Extraordinary general meetings 

voted in favour of the planned 

merger (23 May)

• All required approvals for the 

merger obtained

11

Day 1

8  December

• Listing prospectus with PFFI 

published

• First trading day of Helvetia 

Baloise Holding Ltd shares

11

Next update to follow at CMD, 15 April 2026
Timeline Helvetia Baloise



Appendix
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PFFI FY24 and HY25 Baloise adjusted Balance Sheet
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Baloise adjusted Balance Sheet as at 31 December 2024 Baloise adjusted Balance Sheet as at 30 June 2025



Pro-forma balance sheet – as at 31 December 2024

PFFI FY24 Balance Sheet
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Pro forma balance sheet – as at 30 June 2025

PFFI HY25 Balance Sheet
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PFFI FY24 and HY25 Baloise adjusted Income Statement
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Baloise adjusted Income Statement as at 31 December 2024 Baloise adjusted Income Statement as at 30 June 2025



PFFI FY24 Income Statement

17

Pro forma income statement – as at 31 December 2024



PFFI HY25 Income Statement
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Pro forma income statement – as at 30 June 2025
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Alessandra Albisetti Szalay

Investor Relations Coordinator

T: +41 58 280 22 86

alessandra.albisettiszalay@helvetia.com

Investor Relations

Peter Eliot

Head of Investor Relations

T: +41 58 280 59 19

peter.eliot@helvetia.com

Markus Holtz

Deputy Head of Investor Relations

T: +41 58 285 82 85 

markus.holtz@baloise.com

Horst Becker

Investor Relations Manager

T: +41 58 280 29 96

horst.becker@helvetia.com

External Communications

Eric Zeller

Head of External Communications

T: +41 58 280 57 06

eric.zeller@helvetia.com

Alexandra Engesser

Investor Relations Manager

T: +41 58 285 88 61

alexandra.engesser@baloise.com

Contact details Helvetia Baloise Group



Legal Disclaimer on Forward Looking Statements

20

Cautionary note

This document was prepared by Helvetia Baloise Holding Ltd (“Helvetia Baloise”) and may not be copied, altered, offered, sold or otherwise distributed to any other person by any recipient without

the consent of Helvetia Baloise. The English 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 contained 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 Baloise. Neither Helvetia Baloise 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 reasonably possible but may be subject to revision in the future. Neither Helvetia Baloise 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 Baloise 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 exchange 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 caution 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 Baloise on the date of its publication and neither Helvetia Baloise assumes any obligation to update such statements unless otherwise required by applicable law.

This document is not an offer of merger consideration shares in the United States. Neither the merger consideration shares nor any other securities have been or will be registered under the U.S.

Securities Act of 1933, as amended (the “Securities Act”), and neither the merger considerations shares nor any other securities may be offered, sold or delivered within or into the United States,

except pursuant to an applicable exemption of, or in a transaction not subject to, the Securities Act. This document must not be forwarded, distributed or sent, directly or indirectly, in whole or in part,

in or into the United States.

This document is for information purposes only and does not constitute an offer to sell or an offer or solicitation to buy or subscribe to securities, nor does it constitute financial analysis or advice or a

recommendation relating to financial instruments in any member state of the European Union. This document does not constitute and shall not, in any circumstances, constitute a public offering nor

an invitation to the public in connection with any offer within the meaning of the Regulation (EU) 2017/1129 on the prospectus to be published when securities are offered to the public or admitted to

trading on a regulated market, and repealing Directive 2003/71/EC, as amended (the “Prospectus Regulation”). No action has been or will be taken in any member state of the European Union in

relation to the securities to permit a public offering of securities. This document does not constitute a prospectus for the purposes of the Prospectus Regulation.
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