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THE IMPACT OF COVID-19
CHF 50 million paid out to policyholders, a strong drop in the consolidated 
result but excellent financial strength.

The financial year 2020 of Groupe Mutuel Holding SA was marked by the COVID-19 
pandemic that has changed our lives.

The crisis we have been experiencing since March 2020 has affected us all 
considerably. It has affected our private lives, our working lives, our hobbies, our 
dreams...  In 2020, everything was brought to a standstill. 

The pandemic we have been going through for over a year has turned everything 
upside down. Fear and uncertainty have taken over. The consequences are only just 
beginning to be felt and will stay with us for many months, if not years. This health, 
economic and social crisis has shaken many of our certainties. Our convictions have 
been put to the test. And yet. Thanks to resilience, courage and our capacity to adapt 
and, sometimes at the cost of overwhelming sacrifices, the system has held strong. 
WE have stood firm.

Gdp down by 2.6%
The worst recession since 1975!
In 2020, the Swiss economy fell by 2.6% according to provisional figures published 
by the SECO. After a ten-year period of uninterrupted growth, the pandemic has 
caused the worst recession in decades.

It is the sharpest decline since 1975 and the oil crisis.

In the first half of 2020, Switzerland plunged into a major crisis. In the second 
quarter, GDP even collapsed by 8%. 

The service sector (in particular hotels, restaurants, transport, culture and sports) has 
been devastated by the crisis. Health and social services were also hampered by the 
suspension of non-urgent medical treatment. The drop in cash withdrawals during 
the partial lockdown periods is very noticeable. This was not compensated by the 
proliferation of digital platforms. On the other hand, the increased frequency of meals 
at home has led to an increase in food purchases.
Other products, such as electronic devices, have also been in high demand.

The recession is therefore harsh but less severe than expected thanks to massive 
public aid (non-repayable financial grants, provision of additional funding and 
temporary unemployment measures - RHT). 

Groupe Mutuel Holding SA
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Negative impact of 
covid-19 for private 
insurers 
Although it is impossible to predict the 
human and financial consequences of the 
crisis, this global pandemic is affecting 
us all.

The Swiss insurance industry experienced 
an extremely difficult year in 2020, 
according to initial estimates by the 
Swiss Insurance Association (ASA/SVV). 
The pandemic has severely impacted 
private insurers. In Switzerland, during this 
unprecedented year, the insurance industry 
paid out almost 1 billion Swiss francs as 
compensation, due to losses as a result of 
the coronavirus.

In non-life business, premiums continued 
to grow slightly, as they had in previous 
years. In contrast, life insurance business 
declined. Private insurers recorded a clear 
decline in earnings, but the trend in the 
sector remains satisfactory, thanks in 
particular to a sustainable business model 
and a sound equity capital base, which 
contribute to the stability of our country’s 
economy and society. In this area, too, 
the outlook for 2021 will depend on the 
COVID-19 crisis. 

Total number of private 
customers stable at 1.3 
Million
Groupe Mutuel’s focus on the quality 
of its advice and services, as well as 
the measures taken throughout the 
2020 financial year have not yet had a 
positive impact on the number of private 
customers, as the competitive pressure 
due to the 2020 compulsory health 
insurance premiums was such that a 
number of customers chose to leave 
Groupe Mutuel. However, the number of 
private customers, all sectors of activity 
combined, remained stable at 1,320,265 
(1,329,402 insured persons in 2019). 

More specifically, we lost approximately 
20,000 insured persons in compulsory 
health insurance (AOS/OKP). However, 
we acquired around 10,000 new insured 
persons in supplemental insurance, which 
is continuing to grow. Therefore, 2020 is 
a balanced year. Over 1.3 million private 
customers have placed their trust in 
Groupe Mutuel, which continues to make 
it one of the leading health insurance 
companies in Switzerland. it is the even 
the largest insurer with headquarters in 
French-speaking Switzerland.

The Health sector experienced a slight 
contraction in the amount of premiums, 
but still accounted for the largest portion 
of turnover, at over three quarters. Sectors 
other than Health continued to make 
progress within Groupe Mutuel, which 
goes to show that the diversification 
strategy initiated several years ago is 
successful.

Significant increase in 
the corporate sector
The Corporate insurance sector continued 
to grow since we acquired around 1,500 
new companies (25,500 vs 24,000 in 
2019). Once again, this sector reported 
a strong increase in turnover, up by 
CHF 24 million to reach CHF 552 million.

In terms of loss of earnings insurance, 
Groupe Mutuel is now ranked 4th in 
Switzerland, ahead of most private 
insurers, which is an excellent 
achievement.

Groupe Mutuel Prévoyance-GMP, adminis-
tered by Groupe Mutuel Services SA, also 
performing very well, with 2,666 affiliated 
companies and over 24,000 insured 
persons. The total LPP/BVG balance sheet 
is CHF 2.3 billion, including an excellent 
coverage ratio of 115.7%. LPP/BVG assets 
were remunerated at 3% in 2020, which 
is among the best in the market. Another 
advantage is that between 2015 and 
2020, Groupe Mutuel Prévoyance-GMP 
policyholders earned, on average, an extra 
interest of 1.75% per year. The Life and 
Patrimony sectors remained stable despite 
a difficult economic situation.

Satisfactory results for 
financial investments in 
a difficult context
The complex situation on the financial 
markets, including the consistently low 
level of interest rates, had an impact on 
the performance of capital investments.

Despite this, the Health sector of Groupe 
Mutuel was able to achieve a positive net 
result of CHF 68 million (265 in 2019), 
a performance of close to 2%. This gain 
is mostly due to an upturn in the stock 
markets in the second half of the year. 
On a consolidated basis, Groupe Mutuel 
Holding achieved an overall result of 
CHF 36 million, down from 2019 (CHF 
485 million).

Chf 50 million paid out to our policyholders 
In this highly unstable and unpredictable economic environment, Groupe Mutuel was 
nevertheless able to confirm its financial strength while achieving a balanced financial year 
2020.

The COVID-19 pandemic is everywhere. It has changed our lives, as well as the Swiss 
health system. In 2020, it is estimated that the direct costs related to COVID-19 amounted 
to around 50 million Swiss francs (hospital stays and tests) for Groupe Mutuel alone (see 
detailed explanation on page 10).

The consolidated income 2020 of Groupe Mutuel Holding SA reached CHF 36.7 million 
with a turnover of CHF 5.273 billion (CHF 485 million with a turnover of CHF 5.42 
billion in 2019). Nevertheless, this significantly lower result strengthens the group’s 
financial position. Equity increased slightly. It amounted to 2.665 billion Swiss francs and 
represented 51% of the balance sheet total. Thanks to its good financial health, Groupe 
Mutuel was able to reduce its financial reserves by CHF 50 million to redistribute the 
amount to its policyholders, subject to approval by the Federal Office of Public Health 
(FOPH). This refund comes on top of the 101 million Swiss francs already repaid in 2020. 
Both these strong initiatives to the benefit of our policyholders were possible because the 
increase in health costs was more reasonable than expected over the past few years. This 
good news should therefore directly benefit our policyholders.

Our reserves must comply with legal requirements and be able to cover our financial 
commitments under any circumstances. 

Thanks to these financial reserves, we were able to withstand the COVID-19 
pandemic.

However, there is no reason to maintain excessively high reserves. We consider that 
excess reserves should benefit our policyholders and families whose financial burden 
increases each year. Therefore, it is our wish to repay our policyholders and not to 
accumulate excessive financial reserves. We will continue to do so, whenever possible. 

50 Million swiss francs, taken from 
financial reserves, redistributed to 

policyholders

Consolidated earnings in chf millionNumber of private customers Number of insured companies

50 36.71,320,265 25,500

6 7
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Overall result for the heatlh sector: 
chf +6 Million, entirely allocated to 

financial reserves

Good performance in supplemental 
insurance with a positive result of 

chf 15 million

Invoice verification reduced expenses 
by 10.4% To chf 564 million

6 15 10.4%

Lower increase in 
health costs

For 2020, Groupe Mutuel 
estimates that health costs 
increased by 0.64% at a 
national level (at the end of 
February 2021). The increase 
was significantly less than in 
previous years, but it is feared 
that this respite for premium 
payers may come to an end 
if effective cost-containment 
measures are not taken.

The forecasts of several 
institutes for the next few 
years show that a further 
increase is likely to occur.

Levelling of 
turnover under 
lamal/kvg

The gross premium volume 
for compulsory health 
insurance (LAMal/KVG) 
levelled at CHF 4.12 billion 
(4.28 in 2019).

On the other hand, insurance 
benefits amounted to 
CHF 4 billion (3.94 in 
2019) and the insurance 
underwriting result reached 
CHF 9 million (262 million in 
2019). 
After various deductions, the 
positive surplus for LAMal/
KVG insurance amounted to 
CHF 6 million (compared with 
CHF 335 million in 2019), 
an amount that was fully 
allocated to the reserves. 

Number of persons 
insured under 
basic insurance 
(aos/okp)

Competition among insurers 
resulted in a number of AOS/
OKP policyholders leaving 
Groupe Mutuel.

Therefore, the number of 
persons insured with basic 
insurance amounted to 
950,000 as at 31 December 
2020. 

Private 
supplemental 
insurance (lca/
vvg)

The private supplemental 
insurance products offered 
by the two private insurance 
companies, Groupe Mutuel 
Assurances GMA SA and 
Mutuel Assurances SA, 
ended the 2020 financial 
year with a positive result of 
CHF 15 million compared 
to 124 in 2019, which was 
largely due to good capital 
investment performance.

0.64% 4.12 950,000 15

98

Impact of covid-19 and a stable financial year
Health

The turnover in the Health sector amounted to CHF 5.27 billion (5.42 billion in 2019).
This result contributed significantly to the balanced performance of Groupe Mutuel Holding SA and serves to increase its financial reserves very slightly.

Financial report
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Forecasts for 2021 and 2022 are on the rise, but still very uncertain 
Health expenses are due to increase by 3.3% in 2021 and by 3.8% in 2022, according to forecasts of the Centre for Economic Research 
– ETH Zurich (KOF).

In some healthcare sectors, fewer services were provided because of the coronavirus pandemic. This affected, for example, 
physiotherapists and home care workers, who had been experiencing high growth rates in recent years, according to the KOF.
On the other hand, an increase in psychological problems and disorders due to the pandemic has been observed. However, psychologists 
and psychiatrists are not yet able to quantify this increase. 

As the pandemic represents an “unprecedented situation”, its consequences cannot be estimated based on past data. Therefore, the KOF 
warns that forecasts are more uncertain, also in terms of overall costs.

Important clarification: in this document, health cost trends refer to the change in net costs per insured person per year of 
processing. This value will continue to change after February 2021 based on future regulations.

TREND IN HEALTH COSTS IN 2020 (PROCESSING YEAR)
The table showing cost variations perfectly sums up the current situation with regard to the increase in costs at the Swiss level. 
At the end of February, we observe a net cost increase of 0.64%, down from December, largely due to the decrease in the fourth 
quarter increase. However, we will need to wait a little before we have an accurate view of this trend. The increase will probably 
decrease a little further in the end.

At the end of February, costs were down slightly for hospitals and doctors, and down sharply for physiotherapists and other 
healthcare providers. Costs increased significantly for EMS care homes and Spitex and laboratories, but less strongly for drugs.

These different trends will continue to vary in the coming months.

As it stands, we can therefore conclude that COVID-19 has had little impact on health cost trends in 2020. Without the direct costs 
related to COVID-19, we even estimate that health costs decreased between 2019 and 2020 due to measures taken by the Federal 
Council in connection with the health crisis.

0.64%:
a very moderate increase 

in health costs in 2020 
due to covid-19

In 2020, the increase in health costs was 
much lower than expected, due to the 
effect of the partial lockdown periods. 

However, this may only be a short-lived 
respite for premium payers. If the situation 

is not reversed, there is the threat of 
further cost increases, not to mention a 

possible remedial effect. 

COVID-19 disrupted the 
increase in AOS/OKP costs in 

2020. The situation remains 
highly uncertain.

With a 0.64% increase in 2020, the 
estimated increase in health costs for 

compulsory health insurance (AOS/OKP) 
was much more moderate than in previous 

years. Since the introduction of the Swiss 
Law on Health Insurance (LAMal/KVG) in 

1996, the average increase has been 3%. 

The COVID-19 pandemic has resulted in 
additional unexpected costs (direct costs 

of COVID-19) and a decline in ordinary 
medical benefits due to the lockdown and 
restrictions on hospital stays in particular 

(savings due to COVID-19).

Direct costs refer to the screening tests 
charged to the compulsory insurance 

(AOS/OKP) until the end of June 2020 
(paid for by the Confederation since that 

date) and hospital stays following an 
infection.

Other direct costs related to COVID-19, 
such as medical appointments or 

rehabilitation, could not be identified 
separately and are therefore not included 

in our estimates below.
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For the second wave, this is still an estimate because, as shown by the following graph, not all 
hospital stays had been paid for by the end of February.

Overall, we estimate the direct COVID-19 costs for Groupe Mutuel (1st and 2nd wave) to amount 
to CHF 50 million, which is around 1.3% of the total health costs for Groupe Mutuel. The 
savings as a result of COVID-19 are difficult to quantify. However, on a general and macro 
level, we can say that, for the AOS/OKP, the lockdown last spring generated significant savings 
in hospital costs for the months of March to the end of May. 

Other healthcare providers also suffered a decrease in their benefits (doctors, physiotherapists, 
etc.). A remedial effect occurred during the summer and at the end the year, despite the 
second wave of the pandemic. This can be seen quite clearly in the data (2020 processing 
year) at the Swiss level in the following table (by processing period in 2020). However, it should 
be noted that the fourth processing period of the above year may still vary (in a somewhat 
downward trend) since remaining liquidation rates (invoices not yet received) were still 
relatively low (88.92%) at the end of February 2021. 

Cost variation in % Liquidation rates in %

31.12 28.2 31.12 28.2

January – February 2.28 2.23 96.43 97.82

March – May -10.93 -10.99 96.68 98.18

June – September 7.40 6.52 90.81 96.49

October – December 9.64 3.91 42.31 88.92

Total 1.33 0.64 80.63 95.18

For the first wave of the pandemic, the direct costs are more or less known, as shown by the 
following two graphs:

COSTS OF HOSPITAL STAYS
In million

COVID-19 SCREENING COSTS
In million

NET DIRECT COSTS
In million
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Gross premiums consolidated at chf 84 
million

Consolidated growth at chf 19 million

Focus on the quality of advice

Launch of cyberprotect,
 a new insurance against digital risks

Close to 40,000 contracts under 
management

84
19

40,000

2020 was marked by the COVID-19 
pandemic, which caused many upheavals 
for both the general public and companies. 
The long-term effects of the pandemic 
remain difficult to quantify, but some major 
changes in society, such as digitisation, 
have been boosted as a result. The role of 
politics in the economy has also taken on 
a new dimension. 

The situation on the money market, in 
particular the low interest rate and very 
accommodative policies of the central 
banks, remains unchanged compared to 
previous years. All these developments 
are having a significant impact on the 
life insurance market. Nevertheless, the 
sector remains particularly important 
and necessary for the general public, 
as confirmed once again by the “Worry 

Barometer” of Credit Suisse. According to 
Credit Suisse, in 2020, the coronavirus 
pandemic and its consequences are at the 
top of the list of concerns for Swiss people. 
[…] Retirement savings/AVS-AHV […] 
rank second and unemployment third. 

In 2020, Patrimony insurance activities consolidated their growth, 
with a turnover of CHF 19 million (19.8 in 2019) for legal protection 
coverage, private liability insurance and household contents 
insurance pursuant to LCA/VVG.

Consolidation and attractive insurance products Consolidation of growth
Life Patrimony

Consolidation in 2020
Groupe Mutuel Vie GMV SA was able to close the 2020 financial year on a successful 
note, despite a slight decline in the amount of premiums collected. Compared to 2019, the 
insurance underwriting improved and the financial result, despite the exceptional situation due 
to the pandemic, was able to remain at a satisfactory level. In the financial year under review, 
the balance sheet total rose by 7.31%, or CHF 66.5 million, to CHF 975.0 million.

For financial year 2020, gross premiums for Groupe Mutuel Vie GMV SA were slightly down 
by 1.59% to 83.75 million, as was the number of policies in force as of 31 December 2020 
(39,346 policies in force as compared to 39,578 in 2019).

In 2020, the increase is therefore limited, with 1,948 new clients having joined the Group 
(versus 1,916 in 2019). The breakdown between types of pension provision is approximately 
2/3 (67%) for tied pension provision (3a pillar) and 1/3 (33%) for flexible pension provision (3b 
pillar).

Attractive insurance 
products
The focus of GMV is on the range of 
individual life insurance with periodic 
premiums, to build up retirement savings 
or cover biometric risks (death and earning 
incapacity).
The range is comprehensive and extensive 
but traditional combined insurance 
remains attractive, particularly for the 
financial guarantees and security it 
provides. In 2020, the pricing of lump-
sum benefits in the event of death was 
reviewed, which put GMV in an attractive 
position on the market.

Launch of a new 
insurance product 
Launched in 2020, the new insurance product CyberProtect is 
an insurance against risks and disputes related to the use of the 
Internet and new digital technologies.

This modern product covers a large number of digital risks.

It combines prevention services, such as the online platform 
MyCyberProtect (www.mycyberprotect.ch), IT and legal assistance 
with first-rate insurance benefits.

This package is provided in cooperation with Europ Assistance 
(Suisse) SA and Dextra Protection juridique SA.

Financial report Financial report

1312



FINANCIAL REPORT 2020 OF GROUPE MUTUEL FINANCIAL REPORT 2020 OF GROUPE MUTUEL

Continued growth in 2020
(+5%)

Over chf 552 million in terms of 
overall turnover

The trust of 25,500 companies
(+1,500 new companies)

Support to ensure efficiency and health 
in the workplace (corporatecare)

Corporate extranet (xnet) to manage 
day-to-day tasks and focus on the 

basics

+5%

552

25,500
Successful performance 
of groupe mutuel 
prevoyance-gmp
Groupe Mutuel Prévoyance-GMP also 
performed very well, with 2,666 affiliated 
companies and over 24,000 insured 
persons. The total LPP/BVG balance 
sheet is over CHF 2.3 billion for an 
excellent coverage ratio of 115.7%. The 
remuneration of LPP/BVG assets was 3% 
in 2020, which is among the best in the 
market. Another very important feature 
is that between 2015 and 2020, Groupe 
Mutuel Prévoyance-GMP policyholders 
earned, on average, an extra 1.75% 
interest per year on their savings.

A human dimension and 
size to make services more 
accessible
Client companies are able to find the full 
range of insurance for their employees 
under one roof. Thanks to the Corporate 
Xnet, everyone can easily manage the 
day-to-day business of their company and 
focus on the most important things. Our 
corporate culture allows us to respond 
quickly and pragmatically. In addition, 
thanks to a human dimension and size, 
our services are more accessible and 
our managers and dedicated partners 
are able to remain perfectly attentive to a 
company’s needs. The strong growth in 
the number of corporate clients over the 
past years reflects the trust placed in the 
quality of our services, which is one of our 
main objectives. 

Win-win situations
In terms of corporate 
health
As a significant added-value, our different 
specialists for the management of cases 
of incapacity for work, absences and 
corporate health, who represent over 150 
experts and specialists, are at the disposal 
of companies to ensure that all parties 
involved (employee, employer, insurer) are 
able to benefit from win-win situations. 
Our CorporateCare concept provides the 
framework and toolbox to ensure that all 
corporate health matters are managed 
in the best possible way. This is the 
context in which we intend to innovate by 
strengthening and expanding our services 
in the coming years as the trusted partner 
of our corporate clients.

4th place for loss of earnings benefits: an unrivalled position in switzerland. Accident 
insurance and loss of earnings in the event of illness have continued to grow. 

Very good financial health of groupe mutuel prévoyance-gmp.

Corporate

Financial report

In 2020, corporate insurance continued 
to grow steadily, with the number of 
corporate clients increasing by more 
than 1,500 new customers to 25,500 
companies insured by Groupe Mutuel. 

The overall turnover for loss of earnings’ 
insurance in the event of illness (daily 
allowance benefits) and accident 

insurance increased by CHF 24 million 
to over CHF 552 million, compared to 
CHF 528 million in 2019, that is an 
increase of close to 5%. It is especially 
loss of earnings insurance in the event 
of illness that continued to increase at 
a steady pace, to reach a turnover of 
CHF 436 million (419 million in 2019). In 
five years, this figure has almost doubled, 

increasing by 200 million. In terms of loss 
of earnings insurance, Groupe Mutuel 
now ranks fourth in Switzerland, ahead of 
most private insurers, which is an excellent 
achievement. The volume of accident 
insurance premiums (LAA/UVG) continued 
to rise and amounted to CHF 116 million 
(109 million in 2019).
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Consolidated income statement Consolidated balance sheet

Notes 2020 2019

Insurance income 1 5,273,177 5,420,102

Net cost of claims and benefits 2 -4,792,034 -4,861,067

Policyholder participation -35,569 -17,759

Risk adjustment between insurers 111,014 131,323

Net operating expenses 3 -493,954 -420,270

Other insurance expenses -26,400 -22,645

Insurance expenses -5,236,942 -5,190,419

Underwriting result 36,235 229,684

Investment income 4 262,100 378,941

Investment expenses 5 -181,168 -60,163

Change in provision for investment risk -71,459 -45,309

Earnings from unit-linked life insurance investments 6 1,784 15,198

Earnings from investments 11,257 288,667

Other operating income 7 12,706 11,902

Other operating expenses 7 -13,096 -11,569

Other financial income 1,762 2,691

Other financial expenses -4,092 -3,769

Operating earnings 44,772 517,605

Extraordinary result 8 45 0

Consolidated earnings before taxes 44,817 517,605

Deferred income taxes 802 -7,558

Current income taxes -8,933 -24,866

Consolidated earnings 36,686 485,181

Notes 31.12.2020 31.12.2019

Assets

Investments 9 4,605,332  4,328,857 

Unit-linked life insurance investments 9 145,471  157,533 

Intangible assets 10 5,096  3,924 

Property, plant and equipment 11 9,610  8,520 

Financial assets 12 23,263  805 

Deferred policy acquisition costs not yet amortised 55,703  57,316 

Deferred charges 13 284,012  324,387 

Receivables 14 479,471  552,256 

Cash and cash equivalents 880,675  934,474 

Total assets 6,488,634  6,368,071 

Liabilities and equity

Organisation capital 100  100 

Retained earnings 2,628,266  2,144,086 

Consolidated earnings 36,686  485,181 

Equity 2,665,052  2,629,366 

Net technical provisions 15 2,527,477  2,524,520 

Unit-linked life insurance technical provisions 15 187,574  200,796 

Non-technical provisions 16 17,956  27,926 

Provision for investment risk 17 448,069  376,610 

Deferred credits 18 101,222  61,186 

Deferred income tax liabilities 16,497  17,298 

Liabilities 19 524,788  530,367 

Liabilities 3,823,583  3,738,705 

Total liabilities and equity 6,488,634  6,368,071 

In CHF thousands In CHF thousands 

16 17
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Consolidated cash flow statement In CHF thousands 

2020 2019

Consolidated earnings 36,686 485,181

Gains and losses resulting from investments 26,971  -7,621 

Gains and losses not resulting from investments -54,143  -254,971 

Gains and losses resulting from unit-linked life insurance investments 1,231  -2,440 

Gains and losses not resulting from unit-linked life insurance investments -2,208  -12,004 

Write-downs/write-ups on intangible assets 5,448  4,791 

Write-downs/write-ups on property, plant and equipment 8,337  6,124 

Write-downs/write-ups on financial fixed assets 0  -27 

Write-downs/write-ups on receivables 5,893  5,121 

Change in net technical provisions 2,957  92,216 

Change in unit-linked life insurance technical provisions -13,222  18,455 

Change in non-technical provisions -9,970  16,636 

Change in provision for investment risk 71,459  45,309 

Change in deferred policy acquisition costs not yet amortised 1,613  3,368 

Change in deferred charges 40,375  -135,310 

Change in receivables 66,892  15,094 

Change in deferred credits 40,035  -11,871 

Change in deferred income tax credits -802  7,558 

Change in liability accounts -5,580  44,220 

Cash flow from operating activities 185,287  -165,352 

Net investments in investments -249,304  -140,928 

Net investments in unit-linked life insurance investments 13,039  -3,685 

Net investments in intangible assets -6,620  -5,429 

Net investments in property, plant and equipment -9,428  -7,230 

Net investments in financial fixed assets -22,458  47 

Cash flow from investment activities -274,771  -157,225 

Distribution of profits to shareholders -1,000 -

Cash flow from financing activities -1,000 -

Total net cash flow -53,798  162,604 

Cash and cash equivalents amount at  01.01 934,474  771,870 

Cash and cash equivalents amount at 31.12 880,675  934,474 

Net change in cash and cash equivalents -53,798 162,604

Consolidated statement of changes in equity

Organisation capital
The share capital of Groupe Mutuel Holding SA is represented by 100 shares with a nominal value of CHF 1,000 each with a restriction on the 
transfer of shares according to the statutes.

Retained earnings
The LAMal/KVG share of reserves from consolidated earnings as at 31.12.2020 amounted to KCHF 1,129,551 (2019: KCHF 793,817). 

In CHF thousands 

Organisation 
capital

Legal reserves 
resulting from 

capital

Retained 
earnings

Consolidated 
earnings Total

Equity base as at 31.12.2018  100  0 1,835,690 308,395 2,144,186

Appropriation of earnings 2018  0  0 308,395 -308,395 0

Annual earnings 2019  0  0 0 485,181 485,181

Equity as at 31.12.2019  100  0 2,144,086 485,181 2,629,366

Appropriation of earnings 2019  0  0 485,181 -485,181 0

Dividend payments  0  0 -1,000 0 -1,000

Annual earnings 2020  0  0 0 36,686 36,686

Equity as at 31.12.2020  100  0 2,628,266 36,686 2,665,052
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Notes to the consolidated financial statements

LAMal/KVG
insurance

LCA/VVG and LAA/UVG 
insurance Life insurance Other activities Eliminations Total

2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

Insurance income 4,119,602 4,275,192 1,075,866 1,065,529  81,765  83,428  0  0 -4,057 -4,046 5,273,177 5,420,102

Net cost of claims and benefits -3,970,719 -3,943,087 -746,622 -815,095 -74,694 -102,884  0  0  0  0 -4,792,034 -4,861,067

Policyholder participation -563 -736 -35,006 -17,023  0  0  0  0  0  0 -35,569 -17,759

Risk adjustment between insurers 111,014 131,323 0 0  0  0  0  0  0  0  111,014  131,323

Net operating expenses -230,631 -184,805 -262,081 -232,237 -12,467 -14,189  0  0  11,226  10,961 -493,954 -420,270

Other insurance expenses -20,050 -15,261 -10,460 -11,487  0  0  0  0  4,110  4,103 -26,400 -22,645

Insurance expenses -4,110,949 -4,012,567 -1,054,169 -1,075,843 -87,161 -117,073  0  0  15,337  15,064 -5,236,942 -5,190,419

Underwriting result 8,653 262,625 21,697 -10,314 -5,396 -33,644  0  0  11,280  11,017  36,235  229,684

Investment income 76,114 105,409 152,103 208,612  24,498  28,813  73,934  21,948 -64,550  14,159  262,100  378,941

Investment expenses -49,494 -17,104 -110,541 -30,642 -14,478 -4,028 -5,429 -5,787 -1,225 -2,601 -181,168 -60,163

Change in provision for investment risk -26,616 -13,036 -41,272 -19,499 -3,460 -2,450 -1,300  0  1,190 -10,324 -71,459 -45,309

Earnings from unit-linked life insurance investments 0 0 0 0 1,784 15,198 0 0 0 0 1784 15,198

Earnings from investments 4 75,270 289 158,471 8,344 37,533 67,205 16,160 -64,585 1,233 11,257 288,667

Other operating income 0 0 0 0 0 0 12,706 11,902 0 0 12,706 11,902

Other operating expenses 0 0 0 0 0 0 -13,096 -11,569 0 0 -13,096 -11,569

Other financial income 0 1 4,481 5,131 364 348 24 29 -3,108 -2,819 1,762 2,691

Other financial expenses -2,746 -2,135 -5,077 -6,461 -1,111 -1,326 -151 -100 4,992 6,252 -4,092 -3,769

Operating earnings 5,911 335,761 21,391 146,826 2,202 2,911 66,689  16,422 -51,421 15,684 44,772 517,605

Extraordinary result  0 0 44 0 0 0  31  0 -30  0  45  0

Consolidated earnings before taxes  5,911 335,761 21,435 146,826 2,202 2,911 66,720 16,422 -51,451 15,684 44,817 517,605

Deferred income taxes  0  0  0  0  0  0  0  0  802 -7,558  802 -7,558

Current income taxes  0  0 -6,847 -22,537 -533 -743 -1,755 -1,117  201 -468 -8,933 -24,866

Consolidated earnings  5,911  335,761  14,588  124,289  1,669  2,168  64,965  15,305 -50,448  7,658  36,686  485,181

In CHF thousands In CHF thousands 

CONSOLIDATED INCOME STATEMENTS PER BUSINESS SEGMENT
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Notes to the consolidated financial statements

Valuation principles

VALUATION PRINCIPLES
The valuation of assets and liabilities is carried out in a uniform manner in each of the balance sheet items. The principle 
of the individual valuation applies.

CURRENCY CONVERSION
The consolidated financial statements are prepared in Swiss Francs. Foreign currency positions are converted using the 
closing rate method. Transactions in foreign currencies are converted at the exchange rate prevailing on the transaction 
date.

INVESTMENTS
Land and buildings are valued individually at market value. The valuation is carried out annually using an external database 
based on similar market transactions (CIFI). The upper limit value is determined by an external valuation carried out 
periodically using the DCF (Discounted Cash Flow) method. A valuation may be ordered when the operating conditions of a 
building have changed significantly, for example as a result of renovation. 

Buildings purchased during the year are valued at their purchase price in the first year. Buildings under construction are 
valued at actual construction cost at the balance sheet date.

Bonds and other fixed-income securities are valued at market value. Changes in value are recorded as unrealised gains/
losses in the income statement. Accrued interest is presented in the deferred charges.

Shares are valued at their market value, in other words at the values quoted on the stock exchange at the reporting date. 
Changes in value are recorded as unrealised gains/losses in the income statement.

Cash and cash equivalents allocated to investments are presented in the balance sheet in accordance with balance notices 
or account statements in financial investments, insofar as they are not required for operating purposes.

Collective investment schemes, structured products, future contracts, options and fixed-term deposits are measured 
according to the values quoted on the stock exchange at the reporting date. Changes in value are recorded as unrealised 
gains/losses in the income statement.

Alternative investments are measured according to the latest available net asset values. Changes in value are recorded as 
unrealised gains/losses in the income statement.

Currency futures are measured at market value. These are used to cover the currency risk of bonds and other fixed-
income securities.

Loans, mortgages and policy loans are valued at nominal value less any value adjustments. Policy loans are limited to their 
cash value.

Employer contribution reserves are acknowledged in the balance sheet at their nominal value. The value is reviewed 
annually and, if necessary, the item is corrected.

Accounting principles

ACCOUNTING STANDARDS
The consolidated financial statements are presented in accordance with the Swiss GAAP FER accounting and reporting recommendations and 
comply with all of these standards. The consolidated financial statements provide a true and fair view of Groupe Mutuel’s assets, finances and 
earnings.

Swiss GAAP FER 41 entered into force on 1 January 2012 for the statutory annual accounts of health insurers. Groupe Mutuel has applied this 
standard in relation to Swiss GAAP FER 30 for the preparation of its consolidated financial statements since financial year 2018. The application of 
Swiss GAAP FER is on a voluntary basis.

ROUNDING DIFFERENCES
The amounts in the consolidated financial statements are rounded to thousand Swiss francs. This means that the sum of several rounded amounts 
added together can differ from the rounded total that is reported.

Consolidation principles

CONSOLIDATED COMPANIES
All companies that are directly or indirectly controlled by Groupe Mutuel Holding SA are included in the consolidated financial statements of 
Groupe Mutuel. Control means that it is possible to exert decisive influence on the commercial, financial and operational activities in order to 
derive the corresponding benefit therefrom. This is usually the case if Groupe Mutuel directly or indirectly holds at least 50% of the voting rights 
in a company. Companies acquired are included in the group financial statements from the date on which the control of Groupe Mutuel’s business 
activities was transferred. All companies disposed of are excluded from the statements from the date of sale.
The consolidated companies are presented in the notes to the financial statements.

CONSOLIDATION METHOD
Full consolidation, used as soon as the Group exercises control over the investment, is based on the principle of taking into account assets, 
liabilities, expenses and income as a whole.

Capital is consolidated using the acquisition method. The net assets of acquired companies are revalued at their current value at the time of 
acquisition in accordance with the principles of the Group. The difference between the purchase price and the revalued net assets is offset by the 
consolidated equity base.

REPORTING DATE
The reporting date for all companies included is 31 December.

INTRAGROUP RELATIONSHIPS
Relationships and transactions between the companies of the group are cancelled through offsetting or elimination.
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Valuation principles (continued)

INTANGIBLE ASSETS AND PROPERTY, PLANT AND EQUIPMENT
Intangible assets and property, plant and equipment are measured at their acquisition value, less accumulated depreciation and impairment losses. 
Depreciation is calculated on a straight-line basis and during the expected lifetime:
- five years for fixtures;
- three to five years for fittings;
- three years for IT hardware and software;
- three years for vehicles.
The value of intangible assets and property, plant and equipment is reviewed whenever there is an indication that their recoverable amount may be 
less than their accounting value.

FINANCIAL FIXED ASSETS
The balance sheet value of financial fixed assets consists of the costs of investments, excluding any acquisition costs, less value adjustments 
charged to the income statement.

DEFERRED POLICY ACQUISITION COSTS NOT YET AMORTISED
The possibility of activating acquisition costs within the meaning of Article 65(2) of the Ordinance on the Supervision of Private Insurance 
Undertakings applies only to life insurance.
The maximum rate for activating acquisition costs must not exceed the corresponding rate for the deduction when calculating the surrender value.

DEFERRED CHARGES
Deferred charges included prepaid expenses charged to the new financial year as well as income relating to the current financial year, which will 
only be received later.

RECEIVABLES
Receivables are valued at nominal value, less any value adjustments. Provisions for receivables are calculated individually on different types of 
debtors in order to cover risks of cash receipt losses.

CASH AND CASH EQUIVALENTS
This item includes operating cash and cash equivalents, which are valued at nominal value.

NET TECHNICAL PROVISIONS
The item for net technical provisions includes provisions for claims, premium deferrals, actuarial reserves, provisions for future policyholder 
participation to profits, equalisation reserves as well as other technical provisions. They are included as defined in the balance sheets of the various 
companies of the Group and are prepared in accordance with the actuarial methods recommended by the supervisory authorities.

Provision for claims are calculated according to actuarial methods recognised by the supervisory authorities, e.g. the chain ladder method.

Premium deferrals are calculated individually according to the pro rata temporis method.

The reserves for annuities for accident insurance (LAA/UVG) are calculated according to the account principles pursuant to Art. 108 OLAA/UVV.

The mathematical reserves for life insurance are built up according to the technical operating plan and the initial tariff bases.

Provisions for future policyholder participation in profit-sharing are built up to provide companies with the necessary funds to repay 
their share of the profit margin on their own contract at the end of the period for which the result is calculated.

The equalisation reserves cover the volatility of actuarial risks such as unexpected increases in claim rates, losses on the liquidation of 
claims or changes in the parameters used to calculate ageing reserves.

Ageing reserves are calculated in accordance to the prospective principle “the present value of future benefits less the present value 
of future premiums”, according to the operating plan.

The provisions for refunding premiums were made following the decision of AMB Assurances SA, Avenir Assurance Maladie SA, Easy 
Sana Assurance Maladie SA, Mutuel Assurance Maladie SA, Philos Assurance Maladie SA and SUPRA-1846 SA to redistribute, in 
2020, any 2019 excess premiums to some cantons. These provisions were fully used up as of 31.12.2020.

Other technical provisions include additional actuarial provisions that are measured according to the applicable and approved 
business plan.

NON-TECHNICAL PROVISIONS
Where, as a result of past events, a loss of advantages can be expected for future financial years, provisions charged to the profit and 
loss account are immediately made for the amount which will probably be necessary.

PROVISIONS FOR INVESTMENT RISK
Provisions for investment risk are recorded for specific market risks related to capital investments, in order to take into account 
fluctuations in current values. The method used to measure provisions is the “Risk Adjusted Capital”. The provisioning rate is 
determined according to the expected return by integrating various risk factors (volatility of the strategy, expected performance of the 
strategy, degree of probability).

DEFERRED CREDITS
Deferred charges include income received in advance and relating to the new financial year as well as expenses charged to the 
current financial year, which will only be paid later.

LIABILITIES
Liabilities to third parties are valued at nominal value.

TAXES
Current taxes are recorded in the same period as the income and expenses to which they relate. Deferred taxes are determined 
according to the rates specific to each entity and are calculated on the basis of timing differences between the tax values and 
accounting values of assets and liabilities.
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Notes to the consolidated financial statements
Consolidated companies

Company name and headquarters Activity                 Share capital (in CHF) Share in the capital (in %) Voting share (in %) Direct ownership (in %) Indirect ownership (in %)

Groupe Mutuel Holding SA, Martigny Holding 100,000 100 100 100 0

Groupe Mutuel Services SA, Martigny Services company 100,000 100 100 100 0

ASMA CONSEIL SA, Martigny Services company 100,000 100 100 0 100*

Groupe Mutuel Assurances GMA SA, Martigny LCA/VVG and LAA/UVG 8,000,000 100 100 100 0

Mutuel Assurances SA, Martigny LCA/VVG and LAA/UVG 8,000,000 100 100 100 0

Groupe Mutuel Vie GMV SA, Martigny Life insurance 25,000,000 100 100 100 0

Avenir Assurance Maladie SA, Martigny LAMal/KVG insurance 100,000 100 100 100 0

Easy Sana Assurance Maladie SA, Martigny LAMal/KVG insurance 100,000 100 100 100 0

Mutuel Assurance Maladie SA, Martigny LAMal/KVG insurance 100,000 100 100 100 0

Philos Assurance Maladie SA, Martigny LAMal/KVG insurance 100,000 100 100 100 0

AMB Assurances SA, Bagnes LAMal/KVG insurance 100,000 100 100 100 0

SUPRA-1846 SA, Lausanne LAMal/KVG insurance 100,000 100 100 100 0

Mutuelle Neuchâteloise Assurance Maladie, Neuchâtel LAMal/KVG insurance N/A** N/A 60 N/A N/A

Company name and headquarters Activity                 Share capital (in CHF) Share in the capital (in %) Voting share (in %) Direct ownership (in %) Indirect ownership (in %)

GMAM SA, Martigny Managers of collective assets *** 100,000 100 100 100 0

Neosana AG, Zurich Services company 100,000 51 51 51 0

Bestselect AG, Schlieren Services company 100,000 51 51 0 51****

Neosana Sales AG, Lucerne Services company 100,000 51 51 0 51****

Neosana Services GmbH, Wil Services company 20,000 51 51 0 51****

* ASMA CONSEIL SA is fully owned by Groupe Mutuel Services SA.
** Mutuelle Neuchâteloise Assurance Maladie is a foundation within the meaning of Articles 80 et seq. of the Swiss Civil Code.

In July 2020, Groupe Mutuel signed a contract to acquire 100% of MZ Beratung AG, Basel. This company has a capital of CHF 100,000. 
The contract signed by the parties is effective as of 1 January 2021.

*** Approval pending.    **** Companies wholly owned by Neosana AG.
The above entities were founded in 2020 or acquired in 2020 with an effective involvement of Groupe Mutuel from 2021 onwards. 
Consequently, they were not consolidated due to their non-material nature for the Group as at 31.12.2020.   

CONSOLIDATED INVESTMENTS USING THE FULL CONSOLIDATION METHOD

NON-CONSOLIDATED INVESTMENTS
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Notes to the income statements In CHF thousands 

1. INSURANCE INCOME 2020 2019

Premium income 5,263,588 5,413,514

Premiums ceded to reinsurers -5,406 -5,972

Variation of premium deferrals -210  191

Premiums acquired for own account 5,257,972 5,407,733

Other insurance revenue  15,205 12,369

Total 5,273,177 5,420,102

4. INVESTMENT INCOME

2019 Ordinary earnings Realised gains Unrealised gains Total

Land and buildings 6,316 0 11,151 17,468

Bonds and other fixed-income securities 23,945 2,004 48,019 73,968

Shares 22,798 10,772 140,891 174,461

Cash and cash equivalents allocated to investments 87 2,847 57 2,991

Other investments 10,573 7,845 91,635 110,053

Total 63,719 23,468 291,753 378,941

2020 Ordinary earnings Realised gains Unrealised gains Total

Land and buildings 7,046 0 5,443 12,488

Bonds and other fixed-income securities 21,603 1,776 10,780 34,158

Shares 21,541 5,516 64,702 91,759

Cash and cash equivalents allocated to investments 93 3,840 27 3,960

Other investments 11,225 6,227 102,282 119,734

Total 61,507 17,359 183,234 262,100

2. NET COST OF CLAIMS AND BENEFITS 2020 2019

Costs of claims and benefits -5,288,407 -5,357,498

Co-payments 585,248 605,641

Reinsurers’ share in the provision of claims 902 1,653

Variation of technical provisions -108,737 -93,273

Variation of technical provisions - Reinsurers’ share 5,834 912

Variation of unit-linked life insurance technical provisions 13,212 -18,567

Variation of unit-linked life insurance technical provisions - Reinsurers’ share -87 66

Total -4,792,034 -4,861,067

3. NET OPERATING EXPENSES 2020 2019

Staff expenses -264,925 -242,869

Administrative premises and operating equipment -6,158 -4,091

IT costs -43,193 -32,211

Invoiced litigation expenses 46,196 52,165

Other administrative expenses -57,012 -47,138

Marketing, advertising and commissions -156,672 -136,079

Amortisation -12,855 -10,567

Participation in reinsurance surpluses 665 520

Total -493,954 -420,270

5. INVESTMENT EXPENSES

2019 Investment expenses Realised losses Unrealised losses Total

Land and buildings -2,397 0 -13,194 -15,591

Bonds and other fixed-income securities -230 -1,016 -6,354 -7,600

Shares -1,241 -6,776 -11,911 -19,928

Cash and cash equivalents allocated to investments -3,126 -4,618 -210 -7,954

Other investments -539 -3,438 -5,113 -9,089

Total -7,533 -15,848 -36,782 -60,163

2020 Investment expenses Realised losses Unrealised losses Total

Land and buildings -2,997  0 -1,397 -4,394

Bonds and other fixed-income securities -306 -2,819 -19,116 -22,241

Shares -1,299 -23,374 -69,517 -94,191

Cash and cash equivalents allocated to investments -2,486 -3,362 -76 -5,924

Other investments -659 -14,774 -38,985 -54,418

Total -7,747 -44,330 -129,091 -181,168

In CHF thousands 
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7. OTHER INCOME AND OTHER OPERATING EXPENSES
Other operating results mainly come from own expenses and income from administrative work invoiced to partner companies such as Groupe 
Mutuel Prévoyance-GMP and Caisse-maladie de la vallée d’Entremont société coopérative.

8. EXTRAORDINARY RESULT
Extraordinary income corresponds to the dissolution of a special fund to be compliant with LCA/VVG.

Notes to the income statements In CHF thousands 

6. EARNINGS FROM UNIT-LINKED LIFE INSURANCE INVESTMENTS

2019 Ordinary earnings Realised gains Unrealised gains Total

Equity funds  74  2,438  10,926 13,438

Bond funds 0 2 1,078 1,080

Other earnings from unit-linked life insurance 
investments 734 0 0 734

Total 808 2,440 12,004 15,252

2020 Ordinary earnings Realised gains Unrealised gains Total

Equity funds  129  0  2,271  2,400

Bond funds  0  0  364  364

Other earnings from unit-linked life insurance 
investments  733  0  0  733

Total  861  0  2,636  3,497

2019 Investment expenses Realised losses Unrealised losses Total

Equity funds -1  0  0 -1

Bond funds -3  0  0 -3

Other earnings from unit-linked life insurance 
investments -50  0  0 -50

Total -54  0  0 -54

Earnings from unit-linked life insurance investments  15,198 

2020 Investment expenses Realised losses Unrealised losses Total

Equity funds -4 -786  0 -790

Bond funds -2 -444 -428 -874

Other earnings from unit-linked life insurance 
investments -48  0  0 -48

Total -54 -1,231 -428 -1,713

Earnings from unit-linked life insurance investments  1,784
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Notes to the balance sheet

Equity derivatives: these are put options with stock market indices as underlying assets, namely 2015 SMI contracts, 284 S&P 500 contracts, 1603 Euro Stoxx 50 contracts and 305 FTSE 100 contracts

Cash and cash equivalents to hedge future contracts: the amount open at 31.12.2019 relates to margin deposit accounts covering short sales of 221 S&P 500 Mini contracts due to expire on 20.03.2020 and 
short sales of 372 SMI contracts due to expire on 20.3.2020. The latter are presented with the shares under “Financial derivatives - commitments”.

Alternative investments: the companies of the Group have committed to subscribe USD 28.3 million and EUR 23.9 million to private equity funds and EUR 18.2 million to private debt funds. As at 31.12.2020, 
commitments were still open for USD 19.3 million and EUR 16.3 million for private equity and for EUR 10.6 million for private debt (31.12.2019: USD 8.8 million and EUR 12.1 for private equity and EUR 5.5 
million for private debt).

9.1 INVESTMENTS 31.12.2020 31.12.2019

Land and buildings 370,812 361,989

Bonds and other fixed-income securities 2,045,490 1,972,987

Shares 751,895 735,699

Financial derivatives on shares 6,153 0

Financial derivatives - commitments 0 -74,077

Shares 758,048 661,623

Cash and cash equivalents allocated to investments 242,316 224,372

Cash and cash equivalents to hedge future contracts 0 73,853

Cash and cash equivalents allocated to investments 242,316 298,225

Collective investment schemes 915,415 805,783

Structured products 153,587 114,088

Alternative investments 38,654 25,991

Currency futures 264 1,144

Loans 49,200 36,200

Term deposits 29,250 48,500

Mortgages 376 393

Policy loans 1,083 1,097

Employer contribution reserves 837 837

Other investments 1,188,666 1,034,033

Total 4,605,332 4,328,857

9.2 UNIT-LINKED LIFE INSURANCE INVESTMENTS 31.12.2020 31.12.2019

Equity funds 58,597 62,195

Bond funds 85,253 93,148

Other investments from unit-linked life insurance 1,620 2,190

Total 145,471 157,533

OPEN DERIVATIVES

Market value at 31.12.2019 Currencies Assets Liabilities
and equity Total

Forward transactions - hedging EUR 130 0 130

Forward transactions - hedging USD 1,014 0 1,014

Total 1,144 0 1,144

Market value at 31.12.2020 Currencies Assets Liabilities
and equity Total

Forward transactions - hedging EUR  9 -1  8

Forward transactions - hedging USD  257  0  257

Total  265 -1  264

10. INTANGIBLE ASSETS

IT software Total

Net accounting value as at 01.01.2019 3,286 3,286

Historical cost

Carrying amount as at 01.01.2019 22,562 22,562

Additions 5,429 5,429

Disposals -862 -862

Status as at 31.12.2019 27,130 27,130

Accumulated valuation adjustments

Carrying amount as at 01.01.2019 -19,276 -19,276

Amortisation -4,791 -4,791

Disposals 862 862

Status as at 31.12.2019 -23,206 -23,206

Net accounting value as at 31.12.2019 3,924 3,924

Historical cost

Carrying amount as at 01.01.2020 27,130 27,130

Additions 6,620 6,620

Disposals -4,517 -4,517

Status as at 31.12.2020 29,233 29,233

Accumulated valuation adjustments

Carrying amount as at 01.01.2020 -23,206 -23,206

Amortisation -5,448 -5,448

Disposals 4,517 4,517

Status as at 31.12.2020 -24,137 -24,137

Net accounting value as at 31.12.2020 5,096 5,096

In CHF thousands In CHF thousands 

In 2020, as in 2019, there were no losses on intangible assets.
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11. PROPERTY, PLANT AND EQUIPMENT

Furniture, 
machinery

 and equipment
Material Vehicles Total

Net accounting value at 1.1.2019 5,069 1,690 656 7,414

Historical cost

Carrying amount as at 01.01.2019 8,841 23,153 2,640  34,634 

Additions  2,975  3,802  453  7,230 

Disposals  -10  -132  -50  -192 

Status as at 31.12.2019  11,806  26,822  3,043  41,671 

Accumulated valuation adjustments

Carrying amount as at 01.01.2019  -3,773  -21,463  -1,984  -27,220 

Amortisation  -2,700  -2,866  -559  -6,124 

Disposals  10  132  50  192 

Status as at 31.12.2019  -6,462  -24,197  -2,493  -33,152 

Net accounting value as at 31.12.2019  5,344  2,626  550  8,520 

Historical cost

Carrying amount as at 01.01.2020 11,806 26,822 3,043 41,671

Additions 2,290 5,523 1,615 9,428

Disposals -66 -5,451 -464 -5,981

Status as at 31.12.2020 14,031 26,894 4,193 45,118

Accumulated valuation adjustments

Carrying amount as at 01.01.2020 -6,462 -24,197 -2,493 -33,152

Amortisation -2,945 -4,115 -1,278 -8,337

Disposals 66 5,451 464 5,981

Status as at 31.12.2020 -9,342 -22,860 -3,306 -35,508

Net accounting value as at 31.12.2020  4,689  4,034  887  9,610

12. FINANCIAL FIXED ASSETS 31.12.2020 31.12.2019

Security deposits  768  661

Non-consolidated participations 22,475  0

Other financial fixed assets  20  143

Total 23,263  805

13. DEFERRED CHARGES 31.12.2020 31.12.2019

Accrued interest 9,800 10,289

Risk compensation to be received 147,913 220,792

Premiums to be invoiced 60,131 9,055

Prepaid commissions 46,107 60,277

Other accrued income 20,062 23,974

Total 284,012 324,387

14. RECEIVABLES 31.12.2020 31.12.2019

Policyholders 381,603 463,903

Insurance companies 3,093 3,454

Partners or related parties 275 276

Government offices 77,411 66,995

Withholding taxes 4,705 5,550

Other receivables 12,384 12,078

Total 479,471 552,256

In CHF thousands In CHF thousands 

15.1 NET TECHNICAL PROVISIONS

 31.12.2019 Gross technical 
provisions Reinsurers’ share Net technical 

provisions

Provision for claims 1,279,153 -7,652 1,271,501 

Deferral of premiums  7,384 0  7,384 

Mathematical reserves  478,820  -3,318  475,501 

Provisions for future policyholder participation to profits  73,865 0  73,865 

Claims equalisation reserve  274,932 0  274,932 

Ageing reserves  104,102 0  104,102 

Reserves for repaying premiums  100,000 0  100,000 

Other technical provisions  217,234 0  217,234 

Total  2,535,490  -10,970  2,524,520 

 31.12.2020 Gross technical 
provisions Reinsurers’ share Net technical 

provisions

Provision for claims 1,339,217 -13,374 1,325,843

Deferral of premiums 7,692 0 7,692

Mathematical reserves 533,431 -3,429 530,002

Provisions for future policyholder participation to profits 61,060 0 61,060

Claims equalisation reserve 278,031 0 278,031

Ageing reserves 103,618 0 103,618

Reserves for repaying premiums 0 0 0

Other technical provisions 221,232 0 221,232

Total 2,544,281 -16,804 2,527,477

In 2020, as in 2019, there were no losses on property, plant and equipment.
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15.2 UNIT-LINKED LIFE INSURANCE TECHNICAL PROVISIONS

31.12.2019 Gross technical 
provisions Reinsurers’ share Net technical 

provisions

Provision for claims  440  -92  349 

Deferral of premiums  503 0  503 

Mathematical reserves  154,073 0  154,073 

Provisions for future policyholder participation to profits  168 0  168 

Other technical provisions  45,703 0  45,703 

Total  200,888  -92  200,796 

31.12.2020 Gross technical 
provisions Reinsurers’ share Net technical 

provisions

Provision for claims  332 -5  328

Deferral of premiums  406  0  406

Mathematical reserves 141,795 0 141,795

Provisions for future policyholder participation to profits 168 0 168

Other technical provisions 44,877 0 44,877

Total 187,579 -5 187,574

In CHF thousands In CHF thousands 

16. NON-TECHNICAL PROVISIONS

Staff Taxes Other Total

Status as at 1.1.2019  7,960  1,031  2,300  11,291 

Creation  1,561  17,156  0  18,717 

Use  -1,130  -525  0  -1,655 

Releases  0  -427  0 -427

Status at 31.12.2019  8,391  17,235  2,300  27,926 

Staff Taxes Other Total

Status as at 1.1.2020 8,391 17,235 2,300 27,926

Creation 4,081 3,948 0 8,030

Use -919 -15,630 0 -16,549

Releases 0 -1,430 -20 -1,450

Status at 31.12.2020 11,553 4,123 2,280 17,956

17. PROVISIONS FOR INVESTMENT RISK 2020 2019

Status as at 01.01 376,610 331,301

Creation 71,459 45,309

Releases 0 0

Status as at 31.12 448,069 376,610

18. DEFERRED CREDITS 31.12.2020 31.12.2019

Risk compensation to be paid 21,412 0

Other deferred income and accrued expenses 79,810 61,186

Total 101,222 61,186

19. LIABILITIES 31.12.2020 31.12.2019

Policyholders 467,880 481,294

Insurance companies 8,733 7,375

Healthcare providers 14,836 6,483

Agents and brokers 24,192 26,031

Partners or related parties 78 40

Government offices 2,694 3,459

Other liabilities 6,375 5,686

Total 524,788 530,367

Staff: this provision takes into account overtime and holidays as at 31 December, as well as any other commitments to employees.
Other: provisions for ongoing disputes as well as provisions for losses on agents are presented in this category.
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Other information

The information is based on the annual financial statements as at 31.12.2019, in accordance with the Swiss GAAP FER 26 for the different pension funds.
*Groupe Mutuel’s employees are affiliated to one jointly-owned foundation with a coverage level of 115.17% as at 31.12.2019.

The information is based on the annual financial statements as at 31.12.2020, in accordance with the Swiss GAAP FER 26 for the different pension funds.
*Groupe Mutuel’s employees are affiliated to one jointly-owned foundation with a coverage level of 115.65% as at 31.12.2020.

Pledging agreements with banks cover forward currency transactions.

DEFERRED INCOME TAX RATE ON EARNINGS 2020 2019

Groupe Mutuel Holding SA 0,32% 0,02%

Groupe Mutuel Assurances GMA SA 11,91% 18,71%

Mutuel Assurances SA 11,91% 18,73%

Groupe Mutuel Vie GMV SA 12,88% 17,20%

Groupe Mutuel Services SA 20,20% 20,94%

ASMA CONSEIL SA  12,26%  13,04% 

ASSETS PLEDGED OR ASSIGNED TO GUARANTEE OWN LIABILITIES AND ASSETS SUBJECT 
TO OWNERSHIP

31.12.2020 31.12.2019

In connection with rental guarantee accounts  818  704 

In connection with bank guarantees  0  2,000

Total  818  2,704

LIABILITIES TO PENSION FUNDS

Employer contribution reserve Value as at 31.12.2020 Usage Value as at 31.12.2019

Pension funds with funding surplus  837  0  837 

Total  837  0  837 

Economic usefulness at 31.12.2019
Surplus (+) /

deficiency (-) of
funding

Economic 
interest of 

the employer

Pension expenses
as part of staff

expenses

Pension funds with funding surplus 0* 0  15,433 

Total 0 0  15,433 

Economic usefulness at 31.12.2020
Surplus (+) /

deficiency (-) of
funding

Economic 
interest of 

the employer

Pension expenses
as part of staff

expenses

Pension funds with funding surplus  0*  0  16,990 

Total  0  0  16,990 

In CHF thousands In CHF thousands 

FEES OF THE EXTERNAL AUDITORS 2020 2019

Audit services  811  780 

Other provision of services  43  414 

Total  854  1,194

SIGNIFICANT RELATED COMPANIES 2020 2019

Fondation Groupe Mutuel

Administrative management invoiced by Groupe Mutuel Services SA  31  28 

CONTINGENT LIABILITIES
In the context of VAT group taxation, Groupe Mutuel Holding SA is jointly and severally liable for the debts of the Group companies to the Federal 
Tax Administration.

EVENTS OCCURRING AFTER THE BALANCE SHEET DATE
Pursuant to a contract signed on 29 March 2021, Groupe Mutuel Services SA took over the assets and liabilities of its sister company MZ Beratung 
AG, Basel, as at 31 December 2020. This takeover was carried out by means of a merger by absorption within the meaning of Art. 3 para. 1 let. a 
of the Merger Act  (LFus/FusG), retroactive to 1 January 2021. 

Groupe Mutuel Assurances GMA SA took over the assets and liabilities of its sister company Mutuel Assurances SA, Martigny, as at 31.12.2020 
This takeover was carried out by means of a merger by absorption within the meaning of Art. 3 para. 1 let. a of the Merger Act  (LFus/FusG), 
retroactive to 1 January 2021. 

Apart from the points mentioned above, no extraordinary events likely to have a material impact on the statement of assets, financial position and 
results of the past year have occurred since the balance sheet date.
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Blaise Wägli
(Qualified
Signature)

Cyril Motte
(Qualified
Signature)
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