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Our Identity

Helvetia
independent
strategically well-positioned and
successful

      European Insurance Group serving
individuals and
small / medium-sized enterprises

Helvetia
modern provider of top quality insurance and retirement products
among the top 5 companies in Switzerland
niche player (with recognisable Swiss Identity) in other European
Markets
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Introducing Helvetia

1858 1878 1996

Merger between Helvetia &
Patria and founding of the
Helvetia Patria Holding, St.Gall;
re-branding in 2006 to Helvetia
Holding Ltd.

Founding of Patria
Genossenschaft, Basle

Founding of Helvetia
Versicherungen, St.Gall

History

Key Data

Approx. 2 million
customers for life

and non-life products

CHF 5.2 billion
of gross written premiums

in life and non-life
in 2005

# 5 in Switzerland 1,
niche player in other
European countries

Approx. 4 700
employees in

6 European countries

Market capitalisation:
CHF 3.2 billion

1 In terms of gross written premiums
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Pillars of Our Strategy

Retail
SME
Rural areas

Differentiate from
larger players
through

quality and
service

Decentralised
organisation
Independent
business units
Distribution through
additional strategic
alliances

Sustainable profit
Net combined ratio
of below 100%
Profitable growth

Swiss Identity: «trust, drive, enthusiasm»

Clients Service Organisation Profit
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The judgement of S&P's (interactive rating A-)

Interactive Rating 'A-' to the Helvetia Group i.e. to the two core

companies ("Strong Fundamentals; Outlook Stable")

Better opportunities in the market in individual segments

Stronger position in the capital market
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Our major shareholders

Members of the shareholder pool: 38.1 %

Dec.2006

30.1%

4.0%
4.0%

53.7%Free Float

Münchener Rück 

Vontobel 

Patria Genossenschaft 

Raiffeisen 

8.2%
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The Current Shareholder Structure

Patria 
Genossenschaft

Other Shareholders

100.0 % 100.0 %

70 %30 %

Helvetia Leben
Helvetia

Versicherungen
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Payout ratio

Sustained dividend policy

Dividend per share
Dividend yield at year-end price

0

2
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  18

2000 2001 

8.758.75

  2.1%

3.5%

2002

2.00

1.3%

 27%34% 57%
2003

4.00

1.9%

In CHF

 -
2004

5.50

30%

3.2%

9.00

2005

3.2%

Basis 2000-2004: Swiss GAAP FER, 2005: IFRS

>30%
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Financials
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3 227.4
3 070.1

473.7
27 851.9

0.2

162.9

93.9
95.6

9.5

2 367.8
13.4

220.5

Key figures for 1st semester 2006

Gross premiums written
Net premiums written

Gross income from investments1)

Investments (30.6.06 vs 31.12.05)

Investment performance net IFRS in % 2)

Group profit (loss) for the period

Gross combined ratio in % 3) 4)

Net combined ratio in % 3) 4)

Net expense ratio, life, in % 4)

Cons. shareholders' equity (30.6.06 vs 31.12.05)

Annualised return on equity in %

Group solvency in % (30.6.06 vs 31.12.05) 5)

1st sem. 06 Previous yearin CHF million

3 267.8
3 118.1

658.8
27 783.2

3.2

116.4

90.5
94.0

9.4

2 480.8
11.0

242.0

-1.2%
-1.5%

-28.1%
+0.2%

-3.0% pts

+39.9%

+3.4% pts
+1.6% pts
+0.1% pts

-4.6%
+2.4% pts

-21.5% pts
1) In addition to interest and dividend income, gains/losses from financial investments and income from
    investment properties, also includes income from holdings in associated companies and directly assignable costs.
2) Profit (loss) from investments affecting/not affecting income as % of average invested capital
    (not including unit-linked life insurance), excl. HTM/LAR
3) All types of costs are included in the calculation (all in)
4) As % of premiums earned
5) Capital as % of solvency 1 requirement according to ISVAP

+/-
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Liability
10%

Group life 70%

Transport
10%

 Life

Individual life
26%

Unit-linked 4%

1st sem. 06
in CHF million

1 819.6 1)

56.4%

1 407.8

43.6%

   3 227.4 1) Non-life

Property
37% Motor vehicle

32%

Accident/health
5%Assumed

reinsurance
6%

Premium volume by business line

1) Incl. assumed reinsurance
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1st sem. 2006

Motor
vehicle

Transport
Property

Individual life1)

Group life Accident/healthLiability
Assumed
reinsurance

10 %

+2.0%

+2.1%

-0.1%

+0.4%

+5.1%

  -0.9%

-15.5%

  -6.0%

15 % 10 % 5 % 0 % 5 %

517
16%

134
4%

137
4%

544
17%

1 274
40%

92
3%

454
14%

75
2%

Premium growth by business line

Total CHF 3,227 million

1) incl. Unit-linked life insurance
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Non-life: consolidation on an excellent level

in CHF million

1) As % of premiums earned
2) All types of costs are included in the calculation (all in)

Gross premiums written

Current income on investments
Gains and losses on
      investments

Claims incurred (gross)
Underwriting costs (gross)

Profit (loss) before taxes

Claims ratio (net) 1)

Expense ratio (net) 1)

Combined ratio (net) 1) 2)

1st sem. 2006 1st sem. 2005in CHF million

1 407.8

68.1

  7.0

-706.5
-391.3

110.3

61.2%
34.4%
95.6%

1 400.7

63.1

25.6

-675.5
-373.4

119.3

60.8%
33.2%
94.0%

+0.5%

+7.9%

-72.7%

+4.6%
+4.8%

-7.5%

+0.4% pts
+1.2% pts
+1.6% pts

+/-
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Totalin % D I E A F ARVCH

54.2
38.9

93.1

90.2

+2.9

64.4
37.7

102.1

96.5

+5.6

55.6
25.2

80.8

69.3

+11.5

65.4
33.6

99.0

104.1

-5.1

60.5
33.5

94.0

90.5

+3.5

67.3
29.0

96.3

91.5

+4.8

55.7
32.3

88.0

87.5

+0.5

59.7
29.6

89.3

87.7

+1.6

Non-life underwriting

Claims ratio (gross)
Expense ratio (gross)

Combined ratio (gross)

Combined ratio 1S05 (gross)

Change from 1S05 (% pts)
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Life: high profitability

1) Savings units in premiums from investment contracts not included in the income statement
2) As % of premiums earned

1 867.1
0.3

348.3
206.8

in CHF million

Gross premiums written
Premiums of an investment nature 1)

Current income on investments
Gains and losses on investments

Claims/benefits paid and change in
    actuarial reserves (gross)
Cost of policyholder dividends
    (gross)

Underwriting costs (gross)
Expense ratio (net) in % 2)

Profit (loss) before taxes

1st sem. 051st sem. 06

-2.5%
+66.7%

+5.3%
-89.6%

-143.1
9.4

40.3

-1.0%
+0.1% pts

+133.0%

1 819.6
0.5

366.8
21.6

-141.7
9.5

93.9

-1 487.0

-58.9

-1 695.5

-122.7

-12.3%

-52.0%

+/-
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Structure of investments as at 30.06.2006

 

Total CHF 27.9 billion1)

(31.12.05: CHF 27.8 billion)
1) Covers investments as per the consolidated balance sheet
2) Financial investments held to maturity
3) Financial investments at fair value through profit and loss
4) Loans
5) Financial investments available-for-sale

Equities/investment funds/
alternative investments AFS5)

5.1%

Money market
3.0%

Loans and receivables
 LAR4)
19.8%

FVTPL3)
 Fixed-interest

1.5%

Fixed-interest HTM 2)
12.9%

Fixed-interest
AFS 5)
35.4%

Holdings in associated
companies

0.2%

Investment
properties

14.0%

Equities/investment funds/
derivatives/alternative
investments FVTPL 3)

8.1%
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Change in shareholders' equity
at 30.06.2006

in CHF million

-4.6 per cent/

- CHF 113.0

2 480.8
2 367.8

-77.6

 +0.7

SE at 31.12.2005 SE at 30.06.2006Gains and 
losses re-
corded
directly in
equity

Transactions
in own
shares

Other
changes

Group profit
(loss) for the
period

+9.6

Dividends

-208.6
+162.9
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Swiss business activities
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Sustainable
profitability of CH business

Return-oriented growth in
life and non-life

Net combined ratio less than 100%

Cost and efficiency gains

Continued development of product
range

Expansion of alternative customer
acquisition channels

Profit of CHF
103 million

Growth of
3.2 % in non-life, de-
cline in life of - 3.8%

Net CR of
95.5 %

Costs below previous
year and budget

New products in
ind. life, group life and
non-life

Implementation of
construction and build-
ings insurance with
Raiffeisen

2006 goals Results Comments

/ -

ROE targets exceeded significantly

Return to growth in property, difficult
market conditions for life

Consistently high profitability in non-
life

New EU insurance and non-life home-
related products introduced
successfully

Potential is exploited successively

Our track record in the 1st semester of 2006: targets
outstripped
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Switzerland: gross premiums by business line

Total: CHF 1,932.9 million

Property 201.3
10%

Transport 29.4
2%

Motor vehicle 127.3
7%

Liability 50.3
3%

Individual life 294.3
15%

Group life 1 230.3
63%
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in CHF million
30.06.06 30.06.05 +/-

Total direct life premiums

Regular premiums, individual life
Single premiums, individual life

Total premiums, individual life

Regular premiums, group life
Single premiums, group life

Total premiums, group life

Switzerland: life premiums

Individual life: Regular premiums remained stable in a difficult market environment,
decline in traditional single premiums; growth for unit-linked products

Group life: Growth in regular premiums, decline in single premiums due to brake on
acquisition volumes

1 524.6

201.1
 93.2

294.3

767.6
462.7

1 230.3

1 583.8

201.0
130.2

331.2

739.5
513.1

1 252.6

-3.7%

0.0%
-28.4%

-11.1%

+3.7%
-9.8%

-1.8%



23

Switzerland: profitability in the life business

Whole life insurance + Consistently good results

Disability insurance ++
Good economic environment
and continued selective
underwriting policy, particularly
in group life

Costs (supplements) + Continued improvement in all
areas

Investments + Pleasing investment result

Revenue components Performance Comments
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+/-in CHF million

Total non-life premiums

30.6.06 30.6.05

408.3 395.5 +3.2%

201.3 194.2 +3.7%

29.4 30.2 -2.6%

127.3 120.6 +5.6%

50.3 50.5 -0.4%

Switzerland: non-life premiums

Attractive growth and pleasing trend reversal in property

Premium growth for private customers thanks to new home-related products
and good sales efforts by own sales force

Market for corporate segment noticeably softer

Property

Transport

Motor vehicle

Liability
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Switzerland: non-life profitability

30.06.0530.06.06

408.3

59.7%

29.6%

89.3%

95.5%

395.5

56.9%

30.8%

87.7%

96.9%

Gross premiums (in CHF million)

Gross claims ratio (%)

Gross expense ratio (%)1)

Gross combined ratio (%)1) 2)

Net combined ratio (%)1) 2)

1) As % of premiums earned
2) 'All in'

Excellent earning power

Healthy portfolio, no major damage
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Foreign business units
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Spain
ItalySwitzerland

Germany Ass. reinsurance
Other

1st sem. 2006

92
3%229

7%

258
8%

247
8%

468
14%

1933
60%

+0.1%

+1.2%

+5.2%

+3.6%

-15.5%

-2.4%

15 % 10 % 5 % 0 % 5 % 10 %

Total CHF 3,227 million

Premium growth by country
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Successful business units (I)

 Significantly higher
   contribution to profit

 Strict cost
   management

 Good growth in
   life business

 Attractive products

 High quality and
   excellent service

Share of premium volume:  14%
Share of pre-tax income:   20.4%

Germany Italy Spain

 Pleasing result
   thanks to low combined
   ratio

 Excellent
   growth in non-life
   business

 Good claims
   experience

 Efficiency gains thanks
   to modern IT solution

 Improvement of
   portfolio quality in
   motor vehicle business

 Strong growth in
   the other NL sectors
   as well as in life business

 Few claims

 New household insurance
   products

Share of premium volume:  8%
Share of pre-tax income:  5.6%

Share of premium volume:      8%
Share of pre-tax income:    11.9%
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Successful business units (II)

  

Austria France Assumed reinsurance

 Improvement in
   profitability in life business

 Favourable growth,
   particularly
   in life business

 Product and quality
   offensive

 Dynamic growth
   and high underwriting
   profitability of
   Helvetia transport
   insurance

 Excellent portfolio
   quality

 Strict risk selection

 Moderate claims
   experience

 Strict cost control
   thanks to streamlined
   organisation

 Enlarged product range

 Strengthening of sales
   force

 Extraordinary
   business result

 Selective underwriting
   policy

 No major damage

 Portfolio diversified
   further and expanded
   slightly

Other foreign business units

30

Strategy 2007 - 2010
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Mainstay of new strategy (I)

With the new strategy we want to considerably improve our growth and at the same
time improve the Group's earning power.

To this end we are following our own path to growth with the following targets:

Above-average organic growth in all country markets and business lines,

Improvement of our position through strategic acquisitions,

Return on equity (ROE) after taxes of at least 10 per cent,

Further improvement of capital market viability.
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Mainstay of new strategy (II)

Geographically, we want to focus on the existing country markets as we are
convinced of their potential for growth and their sustainable earning power.

We will continue to focus on creating added value for our private and SME
customers by providing these customers with simple and innovative products and
services of a superior quality.

We will focus on following activities

Strengthening of selling power

Systemisation of marketing activities

Expansion of the sales channels and the opening up of new distribution
channels

Differentiation through quality and service
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Group business targets for 2007-2010

Improvement of 
customer and

market orientation

Improvement of cost 
situation in all

business lines/markets

Market growth
in

all sectors

Improvement of 
capital market 

viability

Uniform brand image for 
the whole Group

Optimal 
use of capital

Excellent
personnel

development

Profitable
growth

34

Attractive investment

Return on equity/
profit growth

Combined
ratio < 96%

Clearly defined,
focused
strategy

Profitable
business unitsSound balance sheet

High-quality
portfolio

Solid share price
performance

Swiss identity: "trust, drive, enthusiasm"
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 Just ask
        us

36

Appendix
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General Secretary 
Th. Oesch

Switzerland

P. Gmür

Member of Group management

Germany 

W. Wrabetz

Austria

S. Loacker

Finance

R. Geissmann

Italy

F. De Puppi

HR +
Services
M. Isenrich

Investments

R. Honegger

Corporate
Center

C. Niquille

Internal Auditing
W. Staubli

France 

A. Tintelin

Executive Management at a glance

Other country markets

Support functions

CEO

E. Walser

Spain

J.M. Paagman
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1858 Foundation of Allgemeine Versicherungs-Gesellschaft Helvetia, St.Gallen
1861 Foundation of Helvetia Schweizerische Feuerversicherungs-Gesellschaft, St.Gallen
1862 Establishment of branch offices in Germany
1878 Foundation of "Patria, Schweizerische

Lebensversicherungsgesellschaft" in Basel
1920- Establishment of branch offices and subsidiaries of
1962 Helvetia in France, Italy, Austria, Belgium (sold in 1985),

Greece (sold in 1997), Netherlands (sold in 1995) and Canada (sold in 1999)
1974 Merger of Helvetia Feuer and Helvetia Allgemeine, St.Gallen
1986- Additional Helvetia subsidiaries established in Spain, Italy
1988 and Germany
1992 Start of partnership between Helvetia and Patria
1996 Foundation of Helvetia Patria Holding, St.Gallen
1998 Acquisition of La Vasco Navarra (Spain);

acquisition of the NCD portfolio (Italy)
1999 Merger of the two companies La Vasco Navarra

and Cervantes Helvetia to form Helvetia CVN, Madrid/Pamplona
2000 Acquisition of the southern Spanish insurer Previsión Española, Seville
2001 Acquisition of Norwich Union Vita, Milan; renamed Helvetia Life
2002 Acquisition of UK-based Royal & Sun Alliance's transport portfolio in France
2003 Merger of the subsidiaries Previsión Española and Helvetia CVN
 to create Helvetia Previsión headquartered in Seville
2004 Acquisition of two transport insurance portfolios in France
2005 Merger of the two Italian subsidiaries Helvetia Vita and Helvetia Life into Helvetia Vita

headquartered in Milan
2005 Acquisition of the insurance portfolio of Sofid Vita in Italy
2006 New brand Helvetia for all subsidiaries and business units

Milestones in our history



39

Important dates

29.03.2007 Business results 2006: analysts' and 
media conference in Zurich

 

04.05.2007 Ordinary Shareholders' Meeting in St.Gallen

07.09.2007 Publication of 2007 interim results
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Contact:

Address: Helvetia Group
Head Office
Dufourstrasse 40
CH-9001 St.Gallen
Switzerland

Investor Relations Office: Gabriela Seiler,
Investors Relations Manager
Tel.: +41 58 280 54 49
Fax: +41 58 280 55 89
E-mail:          gabriela.seiler@helvetia.ch

Internet: www.helvetia.com
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Cautionary note regarding forward-looking statements

This document was prepared by the Helvetia Group and may not be copied, altered, offered, sold or otherwise distributed to any other person by any
recipient without the consent of the Helvetia Group. Although all reasonable effort has been made to ensure that the information provided herein is
accurate and that the opinions contained herein are fair and reasonable, this document is selective by nature and is intended to provide an introduction
and an overview of the business of the Helvetia Group. Where information and statistics are quoted from any external source, such information or statistics
should not be interpreted as having been adopted or endorsed by the Helvetia Group. Neither the 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 herein are as up to date as is reasonably possible and may be subject to revision in the future. Neither
the Helvetia Group as such 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 the Helvetia Group which, by their very nature, involve inherent risks
and uncertainties, and risks exist 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; and (9) policy renewal and lapse rates. 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 the Helvetia Group on the date of its publication and the Helvetia Group
assumes no obligation to update such statements unless otherwise required by applicable law.
The purpose of this document is to inform the Helvetia Group's shareholders and the public of the Helvetia Group's business activities during the first
semester of 2006. This document does not constitute an offer or a solicitation to exchange, buy or subscribe to securities, nor does it constitute an offering
circular as defined by Art. 652 a of the Swiss Code of Obligations or a listing prospectus as defined by the listing rules of the SWX Swiss Exchange.
Should the Helvetia Group make one or more capital increases in the future, investors should make their decision to buy or subscribe to new shares or
other securities solely on the basis of the relevant offering circular.
This document is also available in German. The German version is binding.


