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the positioning of Liechtenstein Life?
Liechtenstein Life is an innovative partner for pension 
and financial solutions. The new brand identity strength-
ens this message by building trust and clearly communi-
cating our services. We show that we are a company that 
not only keeps up with the times, but also sets trends and 
always focuses on the needs of our clients.

Key facts about 
the new brand 
strategy

–	 Strengthened identity  
	 Stronger positioning and further develop-

	 ment of the established brand with 

	 recognition value 

–	 Central corporate website  
	 Bringing together all information on one 

	 page for a consistent user experience 

—	 Innovative web design  
	 Clear structure, modern look 

	 and user-friendliness based  

	 on current trends 

—	 Focus on the future 
	 Combining technological excellence,

	 financial solutions and strong returns 

What would you like for Liechtenstein Life's future?
I would like us to further expand our pioneering role and to 
present our vision of modern pension provision with tech-
nological excellence even more convincingly to the world.  
Our new brand strategy and the corporate website are im-
portant steps in this direction. 

Together with our team, I look forward to the various 
challenges on the road ahead.

Interview



Development of the 
insurance portfolio

Periodic gross premiums rose to CHF 247 million, primar-
ily due to the development of new business in the 2024 
reporting period, representing an increase of 15% com-
pared to the previous year. The annual premium equiva-
lent totalled CHF 256 million in the 2024 financial year, up 
15% on the previous year.

The growth in gross premiums written is also due, among 
other things, to the strong new client business. The number 
of policies under management increased by 14,201 con-
tracts in the past financial year, an increase of 13 %. We 
now have a portfolio of 122,481 policies (2023: 108,280). 

Unit-linked life insurance policies account for the most 
significant share of the portfolio structure at 99.1% 
(2023: 99.0%). Pure risk insurance policies account for 
0.9% (1.0%).

Capital 

Our need for capital and liquid funds is strongly influ-
enced by the growth in our insurance portfolio and by our 
business model. The capitalisation required by Liechten-
stein Life Assurance AG is derived from the legal provisions 
laid down by the Liechtenstein Insurance Supervision Act.  
In addition to the minimum capital level, a minimum sol-
vency margin is also prescribed by law. The funds that are 
to be set aside as own funds to cover the legal superviso-
ry requirement for the solvency margin are likewise pre-
scribed with an equal degree of precision.

Share capital
As of 31  December  2024, our subscribed share capital 
amounted to CHF 20 million (2023: CHF 20 million). The 
subscribed share capital of Liechtenstein Life Assurance 
AG was made up of two million registered shares with a 
nominal value of CHF 10 each.

The new building reflects the balance of interests 
influencing our actions.
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Key figures from the Liechtenstein Life 
Assurance AG balance sheet

Balance sheet total
The balance sheet total amounted to CHF 1,294 million in 
the reporting year (2023: CHF 977 million), thus increasing 
by 32% compared to the previous year. Most of the in-
crease on the asset side came from capital investments for 
the account and at the risk of life insurance policyholders. 
On the liability side, the increase was attributable to under- 
writing provisions for life insurance contracts.

Capital investments
The other capital investments of Liechtenstein Life As- 
surance AG amount to CHF 31.9 million (2023: CHF   
39.9 million). The change in invested capital was attrib-
utable to active medium-term liquidity management. In 
order to avoid taking on unnecessary risks, these capital 
investments have been largely limited to fixed-interest 
bonds with a few years to maturity, money market fund 
units and time deposits with banks.

Capital investments for the account and at the 
risk of life insurance policyholders
Capital investments for the account and at the risk of life 
insurance policyholders amounted to CHF 1,149 million as  
at 31 December 2024 (2023: CHF 856.9 million) and in-
cluded, in addition to client investments, the policyholder’s  
premium deposit of CHF  29.5 million (CHF  26.8 million) 
and uninvested assets of CHF 2.2 million (CHF 2.9 million). 
Capital investments held for the account and at the risk of 
life insurance policyholders increased by CHF 179 million 
over the course of the year due to net investments and by 
CHF 111 million due to unrealised price and FX factors.

The capital investments for the account and at the risk of 
life insurance policyholders account for 89% (88%) of 
the assets of Liechtenstein Life Assurance AG.

Current credits with banks, giro cheque credits,  
cheques and cash in hand
At the end of the financial year, Liechtenstein Life Assur-
ance AG held own liquid assets of CHF 52.7 million (2023: 
CHF 35.6 million). Along with the other capital investments 
of Liechtenstein Life Assurance AG holds cash and cash 
equivalents of CHF 84.5 million (CHF 75.5 million). 

Prepaid expenses
Other prepaid expenses consist primarily in capitalised 
acquisition costs. This accrual of expenses for the con-
clusion of insurance contracts increased in 2024 by 26% 
to CHF 38.5 million (2023: CHF 30.6 million). The increase 
compared to the previous year was attributable to the 
positive development of new business and a higher ex-
cess in the insurance business and the associated receiv-
ables from the insurance relationship that are earned 
but not yet due.

Provision for unsettled claims
The gross amount for the provision for unsettled claims at 
the end of 2024 was CHF 4.7 million, which was 69% 
higher than the figure at the end of 2023 (CHF 2.8 mil-
lion). This change can be attributed to the higher level of 
unsettled claims due to portfolio growth. A significant in-
crease was recorded especially in relation to insurance 
cover for the consequences of occupational disability 
consisting in a premium exemption or an additional pen-
sion. 

By contrast, the portion borne by reinsurers in respect 
of claims also increased by 89%, resulting in a net pro-
vision for unsettled claims of CHF  1.6 million (CHF  1.1 
million).
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Underwriting provisions for life insurance con-
tracts where the investment risk is borne by the 
insurance policyholders
Underwriting provisions amounted to CHF 1,119 million at 
the end of 2024 (2023: CHF 830.2 million). The increase of 
CHF 289 million can be attributed to unrealised market 
and FX gains of CHF 111 million and CHF 179 million in 
net inflows from clients.

Other provisions
Tax provisions increased compared to the previous year. 
This can be attributed primarily to the higher annual result. 
In addition, however, the tax expense for the 2024 finan-
cial year and thus the tax provision as at the end of the 
year were higher, since a higher income tax is payable for 
2024 due to the OECD’s new global minimum taxation, also 
known as BEPS 2.0. 

Other provisions also increased over the course of the year 
due to higher provisions for distribution partner compen-
sation and the increase in the provision providing cover for 
future claims under life insurance contracts with a premi-
um guarantee. 

Retained deposits for reinsured insurance business
These deposits from reinsurers show the reinsurers’ share 
of future payments under existing claims in the area of 
supplementary income protection and occupational disa-
bility insurance, which we have already deducted from our 
payments to reinsurers. In line with the reinsurers’ share 
of ongoing claims, deposits from reinsurers increased by 
121% to CHF 2.1 million (2023: CHF 0.9 million).

Other liabilities
Accounts payable arising out of insurance business con-
tracted directly of CHF 65.1 million (2023: CHF 58.3 mil-
lion) increased by CHF 6.9 million, driven amongst other 
things by higher premium deposits for policyholders and 
higher cancellation reserves for distribution partners.

Key figures from the Liechtenstein Life  
Assurance AG income statement

Investment result
Taking account of capital investments for the account and 
at the risk of life insurance policyholders, unrealised gains 

of more than CHF 111 million were recorded in 2024 (2023:  
CHF  11.2 million). These comprised CHF  7.3 million of 
unrealised foreign exchange profit (CHF  -29.0 million) 
and CHF  104 million of unrealised capital market gains 
(CHF 40.2 million). 

Acquisition expenses
Acquisition expenses in the reporting year amounted to 
CHF 78.0 million (2023: CHF 84.5 million). The decline in 
acquisition expenses was mainly due to higher income 
from the capitalization of expenses for the conclusion of 
insurance contracts. 

Administration expenses
Total administration expenses amounted to CHF 8.8 mil-
lion (2023: CHF 9.7 million). The decline in administration 
expenses resulted from optimisations in the cost structure 
of Liechtenstein Life Assurance AG.

Commissions and shares of earnings received 
from the reinsurance business
The commissions and shares of earnings received from  
reinsurance business contracted from CHF 76.1 million in 
2023 to CHF 62.4 million in 2024, which is due to a higher 
excess in the insurance business and the associated re-
ceivables from the insurance relationship that are not yet due. 

Profit after taxes
In the past financial year, taking account of tax expenses of 
CHF  3.0 million (2023: CHF  1.9 million), Liechtenstein Life 
Assurance AG generated a profit after taxes of CHF 14.1 
million (13.1 million). 

Our employees: 
The foundation for our success 

Under one roof: together in Schaan
Following a successful 2023 in which we focused on the 
importance of flexibility and employee satisfaction, 2024 
was dominated by innovation and community – at all times 
concentrating on the needs and commitment of our em-
ployees.

A special highlight was certainly the move by all em-
ployees from the Principality of Liechtenstein to our 
new office building in Schaan. Previously housed in two  
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separate buildings in Ruggell, operations now share a 
home in Schaan. It has been very much worth it. Contact 
with the joint service units and with the Group's internal 
sales unit is now even more efficient, and we benefit from 
shorter communication paths. 

Into the future together with artificial intelligence
The insurance industry is dynamic and is presenting us 
with new challenges on a daily basis. This makes it all 
the more important for us to be able to rely on the skills,  
commitment and openness of our employees to new  
technologies and sustainable action. We are particularly 
proud of the successful integration of our artificial intelli-
gence into our everyday work. 

Our employees have taken up the new technology with 
great interest and are actively using it to make their  
daily work easier and more efficient. This positive response 
is encouraging us to use future-oriented technologies in a 
protected environment in order to support our employees 
and clients.

Sustainability as a shared task
Our commitment to sustainability is apparent not only in 
our day-to-day work through advancing digitalisation, but 
also through tangible offers for our employees. The new 
mobility contribution for those who do not travel to work 
by car is actively used and makes a valuable contribution 
to protecting the environment.

Achieving major benefits together
Our teams in the areas of product development and digi-
talisation have demonstrated particular commitment. The 
expansion of the product range and the optimisation of 
our proprietary system LLA Suite, which makes our digi-
tal processes much more efficient, has made an important 
contribution to the company’s success.

We would like to sincerely thank all of our colleagues for 
their efforts. Their dedication, expertise and resoluteness 
provide the foundation for our sustainable success and our 
confidence in the future.

Numbers and facts
In 2024, the 55 (2023: 54) employees at Liechtenstein 
Life Assurance AG accomplished great things. 
Thank you very much for your efforts!

Risk management and mitigation

Where corporate management is concerned, Liechtenstein 
Life Assurance AG has a comprehensive risk manage-
ment system. By means of effective analysis and con-
trolling instruments, we can fulfil the requirements 
relating to recognising, analysing and mitigating risks 
to which Liechtenstein Life Assurance AG is exposed.  
The aim is to mitigate risks through active management. 
As a result, the company’s financial strength is bolstered 
and its value can be sustainably increased.

Employees now benefit from shorter lines of communication thanks to 
the new company building.
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Underwriting risks
Underwriting risks are defined as changing cash flows due 
to unfavourable developments in the underlying calcula-
tion assumptions, particularly in biometrics. Biometrics 
include mortality, disability and longevity. In addition to bi-
ometrics, the cancellation behaviour of clients and the de-
velopment of internal administrative costs have an impact 
on the long-term development of the company. Actuarial 
risks are monitored on an ongoing basis using actuarial 
analyses. A growing insurance portfolio balances under-
writing risks. Biometric risks are mitigated through rigor-
ous underwriting, and insurance contracts above a pre-
determined loss threshold are transferred to appropriate 
reinsurers, thus further reducing potential exposure.

Counterparty default risks
The receivables from reinsurers, brokers and clients are sub-
ject to default risk. In the area of reinsurance, the risk of de-
fault can be rated as very low because the partner compa-
nies have a correspondingly high ranking in terms of rating.  
Any potential outstanding amounts with brokers or clients 
are quickly identified through the internally implemented 
early warning indicators. Outstanding amounts are mon-
itored with an extensive electronic dunning and collection 
system. In addition, all business relationships are regularly 
reviewed, which significantly reduces the risk. In the event 
of a claim, Liechtenstein Life Assurance AG can addition-
ally fall back on fidelity insurance.

Market risks
Risks in the area of capital investments are managed by 
means of a balanced policy of capital investment, and the 
risks posed by interest rates and exchange rates are kept 

to the minimum possible by means of diversification as 
permitted by supervisory regulations (mixture and spread).

Liechtenstein Life Assurance AG is also exposed to curren-
cy risk due to its cross-border business activities. In order to 
adequately manage currency risk, foreign currency holdings 
are continuously monitored and reduced as necessary.

Operational risks
Risks in conjunction with internal organisation, people, tech-
nology and external factors are summarised under opera-
tional risks. Liechtenstein Life Assurance AG has a compre-
hensive internal control system in place to minimise these 
risks. The risk of employee misconduct is minimised through 
the separation of functions in work processes, clear work 
instructions and plausibility checks. Extensive automation 
of the processes further reduces the potential for errors.  
In addition, the increasing use of digital technology is 
opening up further opportunities to monitor operational 
risks in a more comprehensive and granular manner. We 
devote particular attention to risks occurring in the area 
of data processing and cybercrime. Emphasis is especial-
ly placed on operating malfunctions, on data losses and 
on external attacks on the systems (cyberattacks). We 
counter these risks by means of comprehensive protective 
measures such as authorisation concepts, firewalls and 
antivirus measures that are being updated and developed 
continuously.

In summary, Liechtenstein Life Assurance AG has risk 
management instruments that are constantly being de-
veloped, also in regard to Solvency II requirements. From 
the current perspective, no changes can be recognised 
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that could exert any sustained negative influence on the 
position of the company in terms of its assets, finances and 
earnings.

Other risks

There are various other risk categories defined within Liech-
tenstein Life Assurance AG in addition to the risk catego-
ries stated above.

Liquidity risk
This refers to the risk that Liechtenstein Life Assurance 
AG is not able to meet its payment obligations on time. 
Liechtenstein Life Assurance AG pays great attention to 
this issue. Thus, the current liquidity level is monitored 
continuously and the medium-term liquidity level is pro-
jected.

Reputational risk
This is the risk arising from possible damage to the com-
pany’s reputation as a result of negative public perception. 
As part of its internal control system Liechtenstein Life As-
surance AG attaches great importance to minimising any 
possible causes of reputational risks.

Strategic risk
Possible threats to strategic success potential due to 
structural changes or market dependencies are referred 
to as strategic risk. Liechtenstein Life Assurance AG con-
tinuously monitors macroeconomic and legal changes as 
well as market dependencies in order to react quickly and 
appropriately in the event of a strategic risk.

The aim of risk management is to mitigate risks through active management. 

Management report



Our vision  
is clear:  
We create  
a digital  
ecosystem  
for high-yield  
pensions and  
wealth planning.
Innovative,  
forward-looking  
and sustainable.

“
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Assets Notes 31.12.2024 31.12.2023

A. Intangible assets

IV. Other intangible assets 6.1 207 260

207 260

B. Capital investments 6.2

III. Other capital investments

1. Shares, other non-fixed-income securities  
    and units in investment funds 9,927 98

2. Debt securities and other fixed-income securities 6,665 165

6. Deposits with banks 15,255 39,619

7. Other capital investments 30 30

31,876 39,912

C. Capital investments for the account and at the risk of 
   life insurance policyholders 6.3 1,148,926 856,952

D. Additional receivables

I. Receivables from self-concluded insurance business

1. from insurance policyholders 2,882 3,606

2. from insurance brokers 2,280 1,257

II. Receivables from the reinsurance business

3. from other debtors 13,468 6,830

III. Other receivables

3. from other debtors 14 38

18,644 11,730

E. Other assets

I. Property, plant and equipment (apart from land and buildings) 6.4 97 135

II. Current credits with banks, giro cheque credits,
   cheques and cash-in-hand

 
52,669

 
35,554

52,765 35,689

F. Prepaid expenses

III. Other prepaid expenses 6.5 41,217 32,637

41,217 32,637

Total assets 1,293,635 977,179

Annual financial  
statements  
Balance sheet (in CHF thousand)6

Annual financial statements – balance sheet



Equity and liabilities Notes 31.12.2024 31.12.2023

A. Shareholders’ equity

I. Paid-in capital

1. Subscribed capital 6.6 20,000 20,000

II. Establishment fund 6,500 6,500

IV. Revenue reserves

1. Legal reserve 2,000 1,496

V. Profit brought forward 26,568 16,335

VI. Annual earnings 14,117 13,138

69,185 57,468

D. Underwriting provisions

I. Unearned premiums

1. Gross amount 72 63

72 63

II. Actuarial reserve

1. Gross amount 1,447 1,166

1,447 1,166

III. Provision for unsettled claims

1. Gross amount 4,683 2,768

2. Of which less: Reinsurers’ share -3,083 -1,631

1,600 1,136

Total D. Underwriting provisions 3,118 2,366

E. Underwriting provisions for life insurance contracts 
  where the investment risk is borne by the insurance 
  policyholders 6.3 1,119,433 830,161

F. Other provisions

II. Tax provisions 3,001 1,877

III. Other provisions 11,881 9,346

14,883 11,223

G. Retained deposits for reinsured insurance business 2,055 928

Carried over 1,208,674 902,146
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Equity and liabilities Notes 31.12.2024  31.12.2023

Carried over 1,208,674 902,146

H. Other liabilities

I. Accounts payable arising out of insurance business 
  contracted directly

6.7

1. from affiliated companies 197 0

3. to other creditors 64,944 58,250

II. Reinsurance settlement liabilities

3. to other creditors 17,801 14,771

V. Other liabilities

1. Liabilities from taxes 119 198

2. Liabilities within the framework of social security 116 134

3. Other liabilities to affiliated companies 686 323

5. Other liabilities to other creditors 260 207

84,123 73,883

I. Deferred income and other accruals 838 1,150

Total equity and liabilities	  	   1,293,635 977,179

Annual financial statements – balance sheet



Notes 2024 2023

II. Technical account for life insurance

1. Premiums earned for own account

a) Gross premiums posted 6.8 339,587 296,405

b) Reinsurance premiums ceded -80,705 -69,258

c) Change in gross unearned premiums -8 -8

258,874 227,138

2. Income from capital investments
c) Current income from other capital investments 8,785 7,275

3. Unrealised gains from capital investments 181,964 120,767

4. Other underwriting income for own account 2,943 1,883

5. Insurance claims expenses for expenditures for own account

a) Claims paid

– Gross amount -48,485 -37,651

– Reinsurers’ share 585 554

b) Change in provision for unsettled insurance claims

– Gross amount -1,914 -696

– Reinsurers’ share 1,450 464

-48,363 -37,330

6. Change in the remaining underwriting net provisions

a) Change in actuarial reserve

– Gross amount -289,298 -172,936

-289,298 -172,936

8. Operating expenses for own account

a) Acquisition expenses 6.9 -78,008 -84,508

b) Administration expenses 6.9 -8,807 -9,663

c) Commissions and shares of earnings received from
  reinsurance business 6.9

 
62,356

 
76,095

-24,459 -18,076

Carried over 90,445 128,721

Annual financial 
statements
Income statement  
(in CHF thousand)

6
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Notes 2024 2023

Carried over 90,445 128,721

9. Expenses for capital investments

a) Expenses for the administration of capital investments
    and interest expenses 6.10 -1,394 -1,101

10. Unrealised losses from capital investments -70,678 -110,854

11. Other underwriting expenses for own account -3,568 -2,622

14. Net technical result for life insurance 14,804 14,145

III. Non-technical account

3. Income from capital investments

c) Current income from other capital investments 854 352

d) Income from reversals of impairment losses 391 0

e) Gains on the disposal of capital investments 89 32

1,335 384

5. Expenses for capital investments

b) Depreciation, amortisation and impairment losses on capital investments -8 -19

-8 -19

7. Other income from ordinary business activities 6.11 1,032 550

8. Other expenses from ordinary business activities -41 -47

10. Extraordinary income 2 2

13. Taxes on income and on earnings -3,007 -1,877

Annual earnings 	 14,117 13,138

 Annual financial statements – income statement



33 Notes to the annual financial statements

General notes

Reporting year
The financial year for Liechtenstein Life Assurance AG 
corresponds with the calendar year.

Basic accounting principles

Accounting principles
The annual financial statements are based on the basic 
principles of the Liechtenstein Persons and Companies Act 
(PCA; Personen- und Gesellschaftsrecht – PGR) as well as 
the Act of 12 June 2015 regarding supervision of insur-
ance companies (Insurance Supervision Act – ISA; Ver-
sicherungsaufsichtsgesetz – VersAG) and the accompa-
nying ordinance (Insurance Supervision Ordinance – ISO; 
Versicherungsaufsichtsverordnung – VersAV) in the ver-
sions in effect at any given time.

Currency 31.12.2024 31.12.2023 

EUR 0.9385 0.9297

USD 0.9063 0.8416

Notes to the annual 
financial statements6

Translation of foreign currencies
Credits, receivables, proportional interest payments, lia-
bilities and underwriting provisions, etc. issued in foreign 
currencies are, as a basic principle, converted into Swiss 
francs at the rate of valuation of the reporting date as es-
tablished by the Liechtenstein tax authorities. The same 
also applies to securities issued in a foreign currency. Any 
possible currency differences are recorded so as to post 
their effect on net income.

The following reporting date exchange rates were applied 
in the 2024 reporting year:
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Valuation method
Capital investments
Capital investments in affiliated companies, holdings and 
other capital investments are applied in accordance with 
the lowest value principle.

Capital investments for the account and risk of insurance 
policyholders are valued at their fair value on the report-
ing date.

Intangible assets and other assets
Intangible assets as well as property, plant and equip-
ment are capitalised at acquisition cost and depreciated 
in a linear manner in accordance with their estimated use-
ful lives. The useful lives are between three and ten years.

Receivables
Receivables are valued with the nominal amounts, taking 
into account any value adjustments that may be required. 

Deferred acquisition costs
According to Annex 1 of the Liechtenstein Insurance Su-
pervision Ordinance (ISO), Ordinance (ISO) for life insur-
ance ,the deferral of costs of acquiring insurance contracts 
shall be permissible to a limited extent on the basis of an 
appropriate procedure through the disclosure of "Deferred 
claims not yet due from the insurance contract relation-
ship", insofar as they relate to acquisition costs incurred 
and to the extent that these relate only to acquisition costs 
disclosed to the policyholder as one-off acquisition costs.
 
For this appropriate procedure for calculating the claims 
that are not yet due from the insurance relationship, the 

acquisition costs used in actuarial calculations is au-
thoritative, also the rate may not be higher than 40 ‰, 
related to the total of the committed premiums of the in-
surance contract concerned.

The attestation of accrual and deferral is only permitted 
for contracts that are active at the reporting date and 
for which the acquisition costs have been included in the 
actuarial calculations and have been actually paid out in 
whole or in part in the course of concluding the contract 
as an acquisition commission. Furthermore, regulations 
are to be agreed in the agreement with the insurance 
broker to the effect that the acquisition commission is to 
be reimbursed proportionately if the insurance contract is 
cancelled prematurely by the broker.

Unearned premiums
Unearned premiums are set in accordance with actuarial 
basic principles.

Underwriting provisions
The calculation of the underwriting reserve is undertak-
en whilst taking into account the due statutory provi-
sions. Where investment risk is borne by the insurance 
policyholders, the underwriting provision is calculated 
according to the retrospective method for each individ-
ual contract. At the reporting date, the individual share 
units are valued with the time value on the date.

Liabilities
Liabilities to policyholders and brokers are reported to-
gether with the repayment amounts.

Notes to the annual financial statements



Assets

6.1 Intangible assets

All figures in CHF thousand

Portfolio as at 
01.01.2024

Additions/disposals Depreciation, amorti-
sation and impairment

Portfolio as at 
31.12.2024

Licences and software 260 11 -64 207

Total 260 11 -64 207

Previous year 

All figures in CHF thousand

Portfolio as at 
01.01.2023

Additions/disposals Depreciation, amorti-
sation and impairment

Portfolio as at 
31.12.2023

Licences and software 37 256 -33 260

Total 37 256 -33 260

 
The terms “licences and software” are understood to include various licences and software tools required for conducting 
insurance business.

6.2 Capital investments
 
Other capital investments for the account and at the risk of Liechtenstein Life Assurance AG are valued in accordance 
with the lowest value principle, meaning the lower of acquisition cost or fair value on the reporting date. 

All figures in CHF thousand 31.12.2024 31.12.2023

Capital investments
Lowest value 

principle
Fair value Lowest value 

principle
Fair value

Shares, other non-fixed-income securities and units in 
investment funds 9,927 10,039 98 140

Debt securities and other  
fixed-income securities 6,665 6,737 165 480

Deposits with banks 15,255 15,255 39,619 39,619

Other capital investments 30 30 30 30

Total 31,876 32,061 39,912 40,268

35 Notes to the annual financial statements
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6.4 Property, plant and equipment

All figures in CHF thousand
Portfolio as at 

01.01.2024
Additions/dis-

posals
Depreciation, amorti- 

sation and impairment
Portfolio as at 

31.12.2024

Office furniture 34 0 -10 24

Fixtures in buildings belonging to others 2 0 -2 0

EDP hardware 98 17 -43 72

Total 135 17 -55 97

Previous year

All figures in CHF thousand
Portfolio as at 

01.01.2023
Additions/
disposals

Depreciation, amorti- 

sation and impairment 
Portfolio as at 

31.12.2023

Office furniture 44 0 -10 34

Fixtures in buildings belonging to others 23 0 -21 2

EDP hardware 84 51 -37 98

Total 151 51 -67 135

Office furniture is depreciated over a duration of 10 years and the EDP equipment over 4 years.

6.3 Capital investments for the account and 
      at the risk of life insurance policyholders

All figures in CHF thousand 31.12.2024 31.12.2023

Capital investments 1,148,926 856,952

Premium deposit -29,493 -26,791

Underwriting provisions where the investment risk is borne 
by the insurance policyholders 1,119,433 830,161

For capital investments for the account and at the risk of the policyholders, unrealised gains from market fluctuations 
amounted to CHF 182 million in the 2024 financial year (2023: CHF 121 million) and unrealised losses to CHF 71 million 
(CHF 111 million). The acquisition costs of these capital investments amounted to CHF 1,030 million (CHF 841 million), 
and they had a fair value of CHF 1,148 million (CHF 856 million) (excluding PLI business).

Notes to the annual financial statements



Equity and liabilities
6.6 Subscribed capital 
In the 2024 financial year, the share capital remained un-
changed at CHF 20 million. As at the reporting date, two 
million registered shares with a nominal value of CHF 10 
each had been issued. The nominal value capital amount-
ing to CHF 20 million has been fully paid in.

KOKON Value 32,469 23,009

Total 38,537 30,604

Deferred acquisition expenses are posted after having tak-
en into account the passive reinsurance for the unit-linked 
insurance products of Liechtenstein Life Assurance AG. 
This means that the levels of the prepaid expenses are de-
termined on the basis of the excess in the insurance busi-
ness and the associated claims from the insurance relation-
ship with it that are earned but not yet due (“net principle”). 

6.5 Other prepaid expenses 

This item contains the deferred acquisition costs that are entered in the balance sheet with a haircut. Acquisition costs 
amounting to CHF 38.5 million (2023: CHF 30.6 million) have been entered on the balance sheet accordingly.

Deferred acquisition costs
In accordance with the guidelines of the Liechtenstein Insurance Supervision Ordinance (ISO), Liechtenstein Life Assurance 
AG capitalises the following values as “Deferred claims not yet due from the insurance contract relationship” under asset 
balance sheet item F. III. for each tariff group:

Tariff group
2024 amount
in CHF thousand

2023 amount
in CHF thousand

Value and Value Invest 6,069 7,596

6.7 Accounts payable arising out of insurance 
business contracted directly
Accounts payable arising out of insurance business of 
CHF 65.1 million (2023: CHF 58.3 million) included premi-
um deposit liabilities to policyholders of CHF  29.5 million 
(CHF 26.8 million). Policyholders at Liechtenstein Life Assur-
ance AG have the option of paying into a premium deposit 
account. This primarily involves payments exceeding the 
premiums that are already due. These are automatically 
allocated to the premium deposit.

Capitalisation of the acquisition costs is made up of the 
total of amounts calculated for individual contracts. Re-
demption of the prepaid expenses is undertaken for each 
individual contract in the respective currency of the con-
tract, i.e. CHF or EUR. For safety’s sake, a haircut is also 
performed once again on the value calculated according 
to the Insurance Supervision Ordinance.
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Notes to the income statement

6.8 Gross premiums posted 

All figures in CHF thousand 2024 2023

Recurring premiums in CHF 194,179 167,063

Recurring premiums in EUR 52,598 47,534

Single premiums in CHF 28,083 23,241

Single premiums in EUR 64,727 58,567

Total 339,587 296,405

Distribution of gross premiums posted according to country:

All figures in CHF thousand 2024 2023

Switzerland 221,182 189,428

Liechtenstein 1,277 1,119

Austria 745 813

Italy 252 285

Germany 116,131 104,758

Total 339,587 296,405

6.9 Operating expenses for own account

a) Acquisition expenses

All figures in CHF thousand 2024 2023

Commissions -71,023 -75,277

Sales promotion costs –615* –2,738*

Personnel costs -3,380 -3,325

Other acquisition expenses -2,990 -3,168

Total -78,008 -84,508

* Including doctor’s fees relating to health checks.
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6.10 Expenses for the administration of capital 
investments and interest expenses
In the 2024 financial year, CHF (in thousand) 514 (2023: 
CHF  [in thousand] 378) were incurred for account man-
agement charges, deposit account management charges, 
brokerage fees and interest expenses.

6.11 Other income from ordinary business 
activities
A guarantee agreement was concluded with an affiliated 
company in 2019. This guarantee enabled income was re-
alised from self-funded receivables in 2019. In the 2024 fi-
nancial year, further profits of CHF (in thousand) 16 (2023: 
CHF [in thousand] 27) were realised from the guarantee 
agreements concluded. The guarantee agreement was 
terminated effective 31 August 2024.

c) Commissions and shares of earnings received from reinsurance business

All figures in CHF thousand 2024 2023

Financing commissions received by the reinsurers 62,356 76,095

Total 62,356 76,095

This is income from the pre-financing of acquisition costs from financial reinsurance contracts that are repaid over 
five years.

b) Administration expenses

All figures in CHF thousand 2024 2023

Portfolio commissions -1,878 -1,572

Personnel expenses -3,371 -2,599

Other operating expenses -3,438 -5,392

Depreciation, amortisation and impairment -119 -100

Total -8,807 -9,663
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Other disclosures

Number of employees
As at the reporting date of 31 December 2024, the staff 
of the company consisted of 55 employees (2023: 54). Of 
these, 49.0 (46.7) employees were employed on a full-time 
equivalent basis.

Fixed remuneration for the administrative and 
managerial bodies 
In line with Article 1092(9)(d) PCA, details of remunera-
tion to members of Executive Board are not divulged. No 
fee was paid to the members of the Board of Directors of 
Liechtenstein Life Assurance AG.

Auditors’ fees
According to the order confirmation, the auditing services 
provided in 2024 totalled CHF (in thousand) 157, excluding 
VAT (2023: CHF [in thousand] 175).

Events after the reporting date
There were no events of particular significance after the 
reporting date that had a material effect on our net as-
sets, results of operations or financial condition.

Parent company
The prosperity company AG, Feldkircher Strasse 31 in 
9494 Schaan has been the sole shareholder in Liechten-
stein Life Assurance AG since 31 December 2019. The 
consolidated financial statements for the smallest group 
of companies are drawn up by Fidelidade – Companhia de 
Seguros, S.A. (Portugal). The consolidated financial state-
ments for the largest group of companies are drawn up by 
Fosun International Holdings Ltd. (British Virgin Islands). 
The respective consolidated financial statements are 
available in digital format on the respective company’s 
website. 

Transactions with associated persons
Liechtenstein Life Assurance AG has 14 current life insur-
ance contracts with associated persons. The volume of 
premiums for these contracts posted in the 2024 financial 
year amounted overall to CHF (in thousand) 42 (2023: CHF 
[in thousand] 23).

Services worth CHF 20.3 million and EUR 0.9 million were 
received during the 2024 financial year (2023: CHF 13.7 
million and EUR 1.3 million) from affiliated companies. 
During the same period, no services were provided to affil-
iated companies (2023: EUR [in thousand] 19). 

Liabilities to affiliated companies stood at CHF (in thou-
sand) 883 as at 31 December 2024 (2023: CHF [in thou-
sand] 323). In line with the previous year, there are no re-
ceivables due from affiliated companies. 

In addition, Liechtenstein Life Assurance AG has been 
the sole authorised signatory member of the Board of 
Directors and the sole beneficiary of LLA Office An-
stalt since 2022. In the balance sheet of Liechtenstein 
Life Assurance AG, the founding capital of this founda-
tion-like institution is capitalised at CHF (in thousand) 
30. In 2023, LLA Office Anstalt also issued a subordi-
nated bond with a standard market variable interest 
rate. Liechtenstein Life Assurance AG is a bondholder 
of LLA Office Anstalt in the amount of CHF 1.8 million 
(2023: CHF  1.6 million). In the past financial year, the 
bond generated interest income of CHF (in thousand) 45 
(CHF [in thousand] 16).
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Retained earnings in CHF thousand 2024 2023

Profit brought forward 26,568 16,335

Profit for the year 14,117 13,138

Total retained earnings 40,685 29,472

Proposed appropriation of retained earnings in CHF thousand 2024 2023

Payment of a dividend 0 2,400

Transfer to the legal reserves 0 504

To be carried forward 40,685 26,568

Proposed appropriation of retained earnings

Net profit for the year and proposed appropriation  
of retained earnings

The net profit for the year amounts to CHF 14.1 million. The Board of Di-
rectors proposes to the General Meeting the appropriation of the retained 
earnings as shown in the table below.
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Actuarial confirmation of Liechtenstein Life Assurance AG as at 31 December 2024

I confirm that the actuarial reserves and unearned premiums have been calculated 
in accordance with the provisions in force in this regard and with basic actuarial 
principles:

D. I. Unearned premiums of CHF 71,784

D. II. Actuarial reserves of CHF 1,446,675

D. III. Provisions for unsettled insurance claims (incl. incurred but not 
reported claim [IBNR]) of CHF 4,682,699
	
of which reinsurers’ share of CHF 3,082,763

E. I. Underwriting provisions for life insurance contracts where 
the investment risk is borne by the insurance policyholders of 
CHF 1,119,433,238

No business in reinsurance was taken.

Schaan, 24 January 2025

Rebekka Schreiber
(Responsible Actuary)

Actuarial  
confirmation7
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KPMG (Liechtenstein) AG
Vaduz, February 28, 2025

Statutory Auditor’s Report 
To the General Meeting of Liechtenstein Life Assurance AG, Schaan

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Liechtenstein Life Assurance AG (the Company) which comprise the 
balance sheet as at December 31, 2024, the income statement for the year then ended, and the notes to the fi-
nancial statements, including a summary of significant accounting policies.

In our opinion, the financial statements (pages 28 to 41) give a true and fair view of the financial position of the 
Company as at December 31, 2024 and its financial performance for the year then ended in accordance with 
Liechtenstein law.

Basis for Opinion

We conducted our audit in accordance with Liechtenstein law and International Standards on Auditing (ISAs). Our 
responsibilities under those provisions and standards are further described in the “Auditor’s Responsibilities for 
the Audit of the Financial Statements” section of our report.

We are independent of the Company in accordance with the provisions of Liechtenstein law and the requirements 
of the audit profession, as well as the International Code of Ethics for Professional Accountants (including Interna-
tional Independence Standards) of the International Ethics Standards Board for Accountants (IESBA Code) and 
we have fulfilled our other ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opin-
ion. 

Key Audit Matters

EXISTENCE AND VALUATION OF CAPITAL INVESTMENTS FOR THE ACCOUNT AND AT THE RISK OF 
LIFE INSURANCE POLICYHOLDERS

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of 
the financial statements of the current period. These matters were addressed in the context of our audit of the fi-
nancial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 
these matters.
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EXISTENCE AND VALUATION OF CAPITAL INVESTMENTS FOR THE ACCOUNT AND AT THE RISK OF 
LIFE INSURANCE POLICYHOLDERS

Key Audit Matter Our response

Capital investments for the account and at the risk of life 
insurance policyholders represent a significant balance 
sheet position (approximately 89% of the total assets),
and cover the corresponding underwriting provisions for 
life insurance contracts, where the investment risk is 
borne by the insurance policyholders. These invest-
ments are measured at fair value at the balance sheet 
date. 

There is a risk that the capital investments for the ac-
count and at the risk of life insurance policyholders do
not exist or are not correctly valued. 

Due to the materiality of this position, we consider the 
existence and valuation of these investments as a key 
focus of our audit.

In summary, we have audited the existence and valua-
tion of capital investments for the account and at the 
risk of life insurance policyholders as follows:

- Obtain an understanding of the Company’s pro-
cesses and internal controls relating to the record-
ing and valuation of investments. 

- Reconciliation of the recorded investments with ex-
ternal confirmations.

- Reconciliation of fair values used for the valuation 
of investments to independently determined fair 
values, analyzing deviations outside of a range de-
termined by us and assessing their appropriate-
ness if independent fair values were not available.

For further information on the valuation of capital investments for the account and at the risk of life insurance poli-
cyholders refer to the following:

— Basic accounting principles

— Note 6.3 Capital investments for the account and at the risk of life insurance policyholders

Other Matter

The financial statements of the Company for the year ended December 31, 2023 were audited by another statu-
tory auditor, whose report, dated February 29, 2024, expressed an unmodified opinion on those statements.

Other Information in the Annual Report

The Board of Directors is responsible for the other information in the annual report. The other information com-
prises that information included in the annual report, but does not include the financial statements, the manage-
ment report and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information, and we do not express any form of 
assurance conclusion thereon.

In connection with our audit, we have the responsibility to read the other information and to consider whether the 
other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated. 

If, on the basis of our work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors is responsible for the preparation of the financial statements that give a true and fair view 
in accordance with Liechtenstein law, and for such internal control as the Board of Directors determines is neces-
sary to enable the preparation of financial statements that are free from material misstatement, whether due to 
fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
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concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease op-
erations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opin-
ion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accord-
ance with Liechtenstein law and ISAs will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Liechtenstein law and ISAs, we exercise professional judgement and main-
tain professional scepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the financial statements or, whether due to fraud de-
sign and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Company’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made.

• Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures 
in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or condi-
tions may cause the Company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, 
and whether the financial statements represent the underlying transactions and events in a manner that 
achieves fair presentation.

We communicate with the Board of Directors or the Audit Committee regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit.

From the matters communicated with the Board of Directors or the Audit Committee, we determine those matters 
that were of most significance in the audit of the financial statements of the current period and are therefore the 
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public dis-
closure about the matter or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements

Further Information pursuant to Article 10 of Regulation (EU) No 537/2014

We were elected as statutory auditor by the General Meeting on March 28, 2024. We have been the statutory au-
ditor of the Company without interruption since the financial year ending December 31, 2024. 

We declare that the audit opinions contained in this statutory auditor’s report are consistent with the additional 
report to the Audit Committee pursuant to Article 11 of Regulation (EU) No 537/2014.

We have provided the following services, which were not disclosed in the financial statements or in the manage-
ment report, in addition to the statutory audit for the audited company or for the companies controlled by it:

• Regulatory audit pursuant to Articles 101 and 102 of the Insurance Supervision Act

Further, we declare that no prohibited non-audit services pursuant to Article 5 in accordance with Article 10 para. 
2 lit. f Regulation (EU) No. 537/2014 Article 5 para. 1 Regulation (EU) No. 537/2014 were provided. 

Further Confirmations pursuant to Article 196 PGR and Article 54(3) VersAV

The management report (pages 21 to 26) has been prepared in accordance with the applicable legal require-
ments, is consistent with the financial statements and, in our opinion, based on the knowledge obtained in the au-
dit of the financial statements and our understanding of the Company and its environment does not contain any 
material misstatements.

We further confirm that the financial statements and the proposed appropriation of retained earnings comply with 
Liechtenstein law, the articles of incorporation and the regulatory requirements. We recommend that the financial 
statements submitted to you be approved.

KPMG (Liechtenstein) AG 

Lars Klossack Julia Kuoni
Chartered Accountant Chartered Accountant
Auditor in Charge

Vaduz, February 28, 2025
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