
MILLIMAN BRIEFING NOTE 

Analysing 2025 Solvency and Financial Condition  1 

Reports (SFCRs) of life insurers in Luxembourg August 2026 

 

 

 

 

 

 

 

 

 

 

This briefing note summarises the year-end 2025 Solvency and Financial 

Condition Reports (SFCRs) of a large proportion of the life insurers based 

in Luxembourg.1 It includes an analysis of key information disclosed in the 

Quantitative Reporting Templates (QRTs) published with the SFCRs. We 

selected a sample of 15 life insurance entities based on their total assets 

in 2025. In addition to these insurers, which are part of international 

groups and focus mainly on cross-border insurance business, we include 

two local insurers: Foyer Vie and La Luxembourgeoise Vie. 

The report is divided into eight sections: 

▪ Market value of assets 

▪ Eligible own funds 

▪ Technical provisions 

▪ Types of assets 

▪ Solvency ratio 

▪ SCR components 

▪ Impact of the volatility adjustment 

▪ Gross written premiums 

Summary of developments 
The Luxembourg life insurance market remained fundamentally resilient during 2025. Market activity remained 

positive, with life insurance premium income reaching €31.1 billion in 2025, an increase of 16% compared with 

2024. International life business remained the main driver, with the Association des Compagnies d’Assurances et 

de Réassurances (ACA, Luxembourg Insurance and Reinsurance Association) member companies reporting 

€30.3 billion of international life premiums, an increase of 13.9% compared with 2024. Assets under management 

increased by 8.5% to €262.5 billion, of which €210.6 billion was held against unit-linked (UL) business, compared 

with €192.9 billion at year-end 2024.2 

The total solvency ratio for the companies included in our sample was 162% at year-end 2025, an increase of 2 

percentage points compared to 2024. Life insurers based in Luxembourg are adequately capitalised and continue 

to hold a significant capital buffer in excess of the Solvency Capital Requirement (SCR) of 100%.  
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The most significant development in 2025 was the dissolution and liquidation of FWU Life Insurance Lux S.A. 

Following the failure of the company's recovery plan, the Commissariat aux Assurances (CAA) petitioned the 

Luxembourg District Court for liquidation. By an order of the court dated 31 January 2025, the company was 

dissolved and placed into compulsory liquidation. Premium collections ceased, a court-appointed liquidator took 

control of the company, and an extensive process was launched to restore customer data, communicate with 

policyholders and process creditor claims.3 

Consolidation also remained an important theme. Following its 2024 acquisition of Lombard International, Utmost 

Group completed the integration and rebranding of Lombard International as Utmost Luxembourg in November 

2025. The enlarged business reported €124.9 billion of assets under administration as of 30 June 2025.4 In 

addition, December 2025 marked the successful completion of the merger between the two long-established 

insurance groups Helvetia and Baloise, forming Helvetia Baloise Holding Ltd.5 

From a regulatory perspective, 2025 was also the first year in which insurers had to operate under the European 

Union’s Digital Operational Resilience Act (DORA) framework. The CAA issued Circular Letter 25/16 on DORA 

incident reporting in January 2025, increasing the supervisory focus on information and communication 

technology (ICT) risk, outsourcing, cyber resilience and incident management among Luxembourg insurers. 

Market value of assets 
The total market value of the assets included in this analysis amounts to €258.9 billion, representing 

approximately 98.6%7 of the total assets held by Luxembourg-based life insurers at year-end 2025. The selected 

insurers are listed in Figure 1. 

FIGURE 1: REPORTED TOTAL MARKET VALUE OF TOTAL ASSETS (IN € MILLIONS) 

INSURER 

MV ASSETS  

YE 2025 

MV ASSETS  

YE 2024 CHANGE % GROWTH MKT SHARE (%) 

Utmost (1) 57,247  53,648  + 3,599  + 7% 22% 

Cardif 37,373  34,975 + 2,398 + 7% 14% 

La Mondiale 24,084  21,328 + 2,756  + 13% 9% 

Wealins (2) 20,639  18,237 + 2,402  + 13% 8% 

Sogelife 17,137  15,518 + 1,619  + 10% 7% 

Swiss Life 16,127  16,545 - 0,419  - 3% 6% 

CALI 15,412  14,344 + 1,067  + 7% 6% 

Baloise 12,787  12,003 + 0,783  + 7% 5% 

The OneLife 11,689  10,804 + 0,885  + 8% 4% 

BPCE  11,610  11,262 + 0,348  + 3% 4% 

Generali 7,970  6,765 + 1,205  + 18% 3% 

CNP 7,285  4,806 + 2,479  + 52% 3% 

Allianz 5,740  5,636 + 0,104  + 2% 2% 

Vitis 4,119  3,635 + 0,483  + 13% 2% 

AXA Wealth 3,850  3,085 + 0,765  + 25% 1% 

Foyer (2) + (3) 3,346  2,913 + 0,433  + 15% 1% 

La Luxembourgeoise (3) 2,526  2,406 + 0,119  + 5% 1% 

Total sample 258,941  237,912 + 21,028  + 9% 99% 

(1) The presented figures relate solely to Utmost Luxembourg, formerly Lombard International, and not to the wider Utmost Group. 

(2) Part of the group Foyer S.A.8  

(3) Local insurers 
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The insurers included in the sample are ranked based on their total assets. A selection based on written 

premiums or own funds could produce a different order. The total market value of the selected life insurers’ 

assets increased by 9% between year-end 2024 (€237.9 billion) and year-end 2025 (€258.9 billion). The increase 

was largely concentrated in UL business and mainly reflected strong business inflows and favourable market 

movements. Swiss Life’s 3% decrease was mainly due to a significant level of surrenders in its global private 

wealth business line (i.e., jumbo contracts).9 

Eligible own funds 
Eligible own funds (EOF) consist of three tiers based on their quality. Tier 1 capital is of the highest quality and 

includes retained earnings and share capital. Tier 2 funds comprise hybrid debt, while Tier 3 funds include 

deferred tax assets. 

As shown in Figure 2, the EOF of the selected Luxembourg life insurers were of good quality in 2025, with 

approximately 86% classified as Tier 1. Between 2023 and 2024, the share of Tier 1 capital (both restricted and 

unrestricted) declined, while the share of Tier 2 capital increased. Between 2024 and 2025, this trend partially 

reversed: The share of unrestricted Tier 1 capital increased, whereas restricted Tier 1 and Tier 2 capital 

decreased slightly.  

FIGURE 2: TIERING OF OWN FUNDS OF THE SELECTED INSURERS  

 

Figure 3 shows the tiering of own funds for the selected insurers. Eleven companies in our sample held Tier 2 

capital in fiscal year (FY) 2025, with proportions ranging from 1% to 34%. For these 11 companies, the weighted 

average share of Tier 2 capital is 19%. BPCE and Cardif are the only companies in our sample with Tier 3 

capital, representing respectively 4.3% and 2.9% of their EOFs in FY 2025.  

We also noted that Foyer and La Luxembourgeoise were more highly capitalised than the rest of the sample, with 

own funds representing approximately 22% of their total assets. 
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FIGURE 3: TIERING OF OWN FUNDS OF THE SELECTED INSURERS PER YEAR-END 2025  

 

Technical provisions 
Technical provisions (TP) constitute the largest liability item on Luxembourg insurers’ balance sheets. The total TP 

increased by 8% in 2025 (+10% in 2024), mainly driven by the index-linked (IL) & UL insurance business (+9%) and 

by life with profit participation (+6%). TP are dominated by IL & UL insurance obligations (81%) and life with profit 

participation (18%), whose percentages remain stable between 2024 and 2025. Other life remains negligible for the 

selected insurers. 

FIGURE 4: EVOLUTION OF TP BY LINE OF BUSINESS FOR THE SELECTED INSURERS (IN € MILLIONS)  
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Although most of the selected insurers operate in both UL and life with profit participation lines of business—

demonstrating business diversification—UL business remains predominant. Two entities (Utmost and Wealins) 

operate only in this business line. Two insurers put more emphasis on life with profit participation: Foyer and 

La Luxembourgeoise. 

Five insurers also write other life business (Cardif, Swiss Life, Baloise, Foyer and La Luxembourgeoise), with this 

line accounting for a larger proportion at Foyer (1%) and La Luxembourgeoise (6%), the two local insurers.  

FIGURE 5: TP MIX BY INSURER AND LINE OF BUSINESS AT YEAR-END 2025  

 

Figure 6 shows that life with profit participation is heavily reinsured in Luxembourg, with reinsurance recoverables 

representing 61% of the gross best estimate. This high level of reinsurance mainly reflects proportional or 

financial reinsurance arrangements covering guaranteed euro funds. These arrangements are predominantly 

intragroup and transfer investment, guarantee and profit-sharing risks to a parent or affiliated insurer, generally 

with a strong investment-grade credit rating. 

Turning to the risk margin, other life has a higher level than the other lines of business. 

FIGURE 6: COMPOSITION OF TP BY LINE OF BUSINESS AT YEAR-END 2025 FOR THE SELECTED INSURERS 
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The analysis of the selected insurers’ total TP shows that the risk margin represents a relatively small 

proportion of total TP, ranging from 0.2% to 1%. We note that Foyer’s risk margin is approximately 4%, which 

is significantly higher than that of the rest of the sample. Reinsurance recoverables also account for a 

significant proportion of TP for seven insurers, ranging from 14% to 49%. Insurers operating in traditional 

business tend to have higher risk margins and are also more likely to transfer risks associated with their 

traditional portfolios through reinsurance. 

FIGURE 7: COMPOSITION OF TP BY INSURERS AT YEAR-END 2025 

 

Market conditions (bond prices, equity prices, property fund values, etc.) are the main drivers of UL business. 

Positive stock-market performance in 2025 and the increase in written premiums drove an increase in UL TP in 

Luxembourg’s life insurance market. Total TP (best estimate liabilities + risk margin) in our sample increased 

from €185 billion in 2024 to €203 billion in 2025. 

TP for traditional business are driven by premium inflows, profit sharing and the risk-free rates (RFRs) used to 

discount future cash flows. Although RFRs increased compared to 2024, greater uptake of guaranteed-return 

products10 contributed to a rise in insurers’ TP. In our sample, TP provisions have steadily increased, growing 

from €39 billion in 2024 to €42 billion in 2025. 

Figures 8 and 9 present the development of the Ultimate Forward Rate (UFR) and the Solvency II RFR without 

the volatility adjustment (VA) over the past three years. The UFR remained stable compared with the previous 

year, whereas the RFR became upward-sloping and increased across all annual maturities between 2024 and 

2025, except at the shortest maturity. 

FIGURE 8: LAST LIQUID POINT (LLP) AND UFR OF THE LAST THREE YEARS  

YEAR-END LLP UFR 

2023 20 years 3.45% 

2024 20 years 3.30% 

2025 20 years 3.30% 
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FIGURE 9: EIOPA YEAR-END RFRS PER ANNUM (WITHOUT VA) FOR THE LAST THREE YEARS 

 

Types of assets 
The asset side of the balance sheet for Luxembourg life insurers is primarily composed of different investments. 

Total balance sheet assets in the sample amounted to €258.9 billion at year-end 2025. UL assets represented 

79% of total Solvency II balance-sheet assets, while reinsurance recoverables and investments (other than 

assets held for IL & UL contracts) each represented 10%. The remainder was allocated among cash, other 

assets, and loans & mortgages. 

Figure 10 shows the ratio of UL assets to best estimate liabilities (BEL). Most of the insurers in our sample have 

UL assets in excess of the BEL, ranging from 0.1% to 3%. The range widened slightly compared with 2024, 

although the ratios remained broadly stable for most insurers. One insurer, La Luxembourgeoise, had UL assets 

below its BEL in each of the three years (99.9% in 2023 and 2024, and 97.9% in 2025). Any mismatch between 

the market value of UL funds recorded on the balance sheet and the BEL of the corresponding contracts 

contributes to an insurer’s market risk. We observe that insurance companies have adopted more dynamic and 

stricter unit-hedging practices to further reduce market risk in this type of business. 

FIGURE 10: UL ASSETS OVER UL BEL RATIO OF THE SELECTED INSURERS  
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Figure 11 shows the asset allocation of the selected insurers, excluding UL assets. As in previous years, the 

2025 asset allocation (excluding UL) consisted mainly of reinsurance recoverables and investments, which 

together represented approximately 93%. Although this proportion remained stable, the share of investments 

increased, while the share of reinsurance recoverables decreased. The high proportion of reinsurance 

recoverables (approximately 47%) indicates that Luxembourg entities rely heavily on reinsurance to transfer risk 

and reduce their exposure. Cash increased slightly compared with 2024, while other assets remained stable. 

Loans & mortgages remain very limited, at approximately 0.6% of total assets excluding UL assets, although they 

offer certain advantages, such as better alignment with the long-term nature of TP, a stable income stream and 

improved portfolio diversification.  

FIGURE 11: ASSET ALLOCATION (EXCLUDING UL ASSETS) OF THE SELECTED INSURERS (IN € MILLIONS) 

 

Investments reported on the Solvency II balance sheet had a total market value of €24.8 billion at year-end 2025, 

an increase of 14% compared with €21.8 billion at year-end 2024. Fixed-income investments allow insurers to 

better match the long-term nature of their TP and provide them with a stable income stream. As a result, 

government and corporate bonds continue to represent a large share of investments, accounting for 74% at year-

end 2025. The share of these asset classes in total investment remained stable compared to last year. The third-

largest investment category is collective investment undertakings (CIUs), whose share increased slightly to 16% 

of total investments in 2025. While the share of derivatives also increased slightly, the shares of equities, 

structured notes, deposits and properties decreased slightly compared with the previous year. The remaining 

investments have stayed stable. 
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FIGURE 12: INVESTMENT MIX OF THE SELECTED INSURERS  

 

Fifteen of the selected insurers invest mainly in fixed-income instruments, namely government and corporate 

bonds, with proportions ranging from 49% (Foyer) to 100% (La Mondiale). CIUs, the third-largest investment 

category for most of the selected insurers, account for more than 60% of investments at Utmost and CNP. Five 

insurers—Wealins, The OneLife, Vitis, Foyer and La Luxembourgeoise—invest more than 10% in other types of 

investments, such as equities, deposits and structured notes. Finally, two insurers (Allianz and La 

Luxembourgeoise) invest more than 10% in Holdings. 

Although Utmost is the largest insurer in terms of total assets at year-end 2025, its investments have a total 

market value of approximately €201 million, placing it 13th in the selected sample. This is because its IL & UL 

assets represent approximately 99% of its total assets. Figure 13 shows the 2025 investment mix for companies 

with more than 20% of their TP in traditional business, net of reinsurance. Those companies (CALI, Cardif, Foyer 

and La Luxembourgeoise) have a slightly different business mix. For the first two companies, investments 

represent approximately 30% and 22% of their assets, respectively; whereas they represent more than 70% for 

the two local insurers. Most companies also hold portfolios of CIUs for their policyholders, accounting for between 

13% and 20% of their investments.  

FIGURE 13: INVESTMENT MIX PER YEAR-END 2025 OF SELECTED INSURERS WITH MORE THAN 20% OF TP IN TRADITIONAL 

BUSINESS, NET OF REINSURANCE (IN € MILLIONS) 

INSURER CALI CARDIF FOYER LA LUXEMBOURGEOISE 

GOV. BONDS 1,455 2,122 536 270 

CORPORATE BONDS 2,614 4,293 615 815 

CIU 615 1,294 466 317 

EQUITIES - 64 329 0 

HOLDINGS - 207 101 415 

STRUCTURED NOTES - 328 294 - 

DERIVATIVES - 33 7 - 

DEPOSITS - - 15 218 

TOTAL 4,685 8,342(*) 2,365 2,035 

(*) €1 million is classified under “Other investment” 
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Solvency ratio 
The total solvency ratio11 for the companies included in our sample was 162% at year-end 2025, as shown by the 

orange dotted line, representing an increase of 2 percentage points compared with 2024. Life insurers based in 

Luxembourg remain adequately capitalised and continue to hold a moderate capital buffer in excess of the SCR 

of 100%. In 2025, the majority of companies had a solvency ratio between 145% and 200%, with the minimum in 

the sample amounting to 141% (The OneLife) and the maximum to 227% (Foyer). Solvency ratios can change 

year on year for a variety of reasons, including capital management actions. Figure 14 shows the solvency ratio 

of the companies included in our sample for the past three years. 

FIGURE 14: SOLVENCY RATIO OF THE SELECTED INSURERS 

 

The solvency coverage ratio can be explained by changes in its two components: EOF and the SCR. Figure 15 

shows the evolution of those two components and the solvency coverage ratio. The largest increases in own 

funds were recorded by Utmost, Wealins, Foyer and CALI. At Utmost, the increase was mainly driven by a higher 

reconciliation reserve12; at Wealins and Foyer, by returns for the year of €80 million and €314 million,13 

respectively; and at CALI, by €65 million of subordinated debt and a higher reconciliation reserve linked to the 

increased value of in-force business.14 

An insurer whose own funds increase by less than its SCR will experience a decrease in its SCR ratio. Figure 15 

shows five insurers in such a situation. La Luxembourgeoise recorded the largest decrease in its solvency ratio 

(from 226% in 2024 to 188% in 2025), mainly explained by a sharp increase in the SCR, driven by higher market 

risk and a lower loss-absorbing capacity of technical provisions (LACTP), while own funds increased at a slower 

pace.15 Vitis also recorded a substantial decrease in its solvency ratio (from 237% in 2024 to 206% in 2025), 

mainly explained by the impact of new business, which increased the SCR more rapidly than EOF amidst strong 

business growth.16 
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Conversely, an insurer whose own funds increase by more than its SCR will experience an increase in its SCR ratio. 

Figure 15 shows 12 insurers in such a situation. Swiss Life recorded the largest increase in its solvency ratio (from 

161% in 2024 to 196% in 2025), driven by lower life underwriting risk following the introduction of a new mass-lapse 

reinsurance treaty, combined with an increase in own funds reflecting favourable economic developments.17 

FIGURE 15: EVOLUTION OF THE SCR RATIO COMPONENTS OF THE SELECTED INSURERS (IN € MILLIONS) 

INSURER 

OF  

2025 

OF  

2024 

OF  

EVOLUTION 

SCR  

2025 

SCR  

2024 

SCR 

EVOLUTION 

SCR RATIO 

EVOLUTION 

Utmost 925 798 + 16% 654 588 + 11% + 6% 

Cardif 1,077 1,057 + 2% 707 655 + 8% - 9% 

La Mondiale 638 595 + 7% 354 302 + 17% - 17% 

Wealins 417 341 + 22% 266 236 + 13% + 12% 

Sogelife 584 685 - 15% 399 480 - 17% + 4% 

Swiss Life 378 366 + 3% 193 227 - 15% + 35% 

CALI 353 256 + 38% 239 169 + 42% - 4% 

Baloise 353 308 + 15% 243 221 + 10% + 6% 

The OneLife 289 257 + 12% 205 184 + 11% + 1% 

BPCE 155 150 + 4% 92 103 - 11% + 23% 

Generali 168 160 + 5% 112 118 - 5% + 15% 

CNP 75 44 + 70% 41 28 + 48% + 24% 

Allianz 153 140 + 9% 105 110 - 5% + 18% 

Vitis 97 88 + 11% 47 37 + 27% - 31% 

AXA Wealth 86 64 + 33% 60 49 + 23% + 11% 

Foyer 738 595 + 24% 326 277 + 18% + 12% 

La Luxembourgeoise 544 535 + 2% 290 237 + 22% - 38% 

Total sample 7,029 6,438 + 9% 4,334 4,022 + 8% + 2% 

 

SCR components 
Figure 16 shows the aggregated breakdown of the SCR for the selected Luxembourg-based life insurers by risk 

module. The SCR consists predominately of market risk, followed by life underwriting risk. Both risks are 

significantly offset by diversification benefits. The sum of market risk, counterparty default risk and life 

underwriting risk represents 243% of the SCR, but diversification reduces this proportion by 46 percentage 

points. The loss-absorbing capacity of deferred taxes (LACDT) and the LACTP further reduce this amount by 107 

percentage points. Most insurance companies report a LACDT amount that is lower than or equal to their 

reported deferred tax liabilities (DTLs). The LACDT represents, on average, 19% of the total SCR. This is much 

lower than the overall effective corporate tax rate, set at 23.87%.18 Luxembourg life insurers continue, on 

average, to have a substantial LACTP, thereby reducing the overall reported SCR.  
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FIGURE 16: BREAKDOWN OF SCR OF THE SELECTED INSURERS USING THE STANDARD FORMULA PER YEAR-END 2025  

 

Impact of the volatility adjustment  
The VA has been an important long-term guarantee measure for life insurers. Figure 17 compares the total 

solvency ratio of the selected insurers with and without the VA.19 The effect of the VA decreased between 2024 

and 2025, with an average impact of 1.4 percentage points in 2025, mainly reflecting the decline in the euro VA 

from 23 basis points at year-end 2024 to 14 basis points at year-end 2025. 

FIGURE 17: IMPACT OF THE VA UPON THE SOLVENCY RATIO OF THE SELECTED INSURERS 

 

Figure 18 shows the effect of the VA on the solvency ratio of the selected insurers. For most insurers, applying 

the VA improves the solvency ratio by between 0.2 and 9 percentage points. 
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FIGURE 18: IMPACT OF THE VA UPON THE SOLVENCY RATIO PER YEAR-END 2025 

 

Gross written premiums 
The gross written premiums (GWP) of the insurers included in our sample amount to €30.2 billion, representing 

approximately 97%20 of the total GWP written by all Luxembourg-based life insurers in 2025. Overall, the GWP in 

our sample increased by 17% between 2024 and 2025.  

FIGURE 19: REPORTED GWP OF THE SELECTED INSURERS (IN € MILLIONS)   

INSURER GWP 2025 GWP 2024 CHANGE % GROWTH 

Utmost 5,203  3,381  + 1,822 + 54% 

Cardif 3,674  3,169  + 505 + 16% 

La Mondiale 3,220  2,841  + 379 + 13% 

Wealins 2,816  2,402  + 414 + 17% 

Sogelife 3,003  3,744  - 742 - 20% 

Swiss Life 725  658  + 68 + 10% 

CALI 1,866  1,670  + 196 + 12% 

Baloise 1,153  1,023  + 130 + 13% 

The OneLife 1,301  1,275  + 26 + 2% 

BPCE 940  1,273  - 333 - 26% 

Generali 1,305  1,197  + 109 + 9% 

CNP 2,470  1,320  + 1,149 + 87% 

Allianz 385  219  + 166 + 75% 

Vitis 660  404  + 257 + 64% 

AXA Wealth 821  712  + 109 + 15% 

Foyer 347  292  + 56 + 19% 

La Luxembourgeoise 286  284  + 3 + 1% 

Total sample 30,176  25,864  + 1,822 + 17% 
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IL & UL products remain the main business for life insurers included in our sample, with 75% of the 2025 life 

GWP. The remaining business mainly consists of insurance with profit participation, which accounts for 24%. The 

increase in life GWP observed in 2025 was mainly driven by higher premiums in the domestic market (+17.8%), 

the EU zone (+10.9%) and countries outside the European Economic Area (EEA) (+60.4%). Growth was 

particularly strong in France and the United Kingdom and was supported by continued demand for UL and single-

premium products.21 

FIGURE 20: SPLIT OF 2025 GWP BY LINE OF BUSINESS FOR THE SELECTED INSURERS (IN € MILLIONS) 

 

Figure 21 shows that, for most insurers in our sample, IL & UL business represents more than half of total GWP. 

For some companies, traditional business, which consists of life with profit participation and other life products, 

still represents a significant proportion of the business underwritten.  

In a context of positive equity-market performance and strong demand for investment-linked solutions, the 

majority of insurers in our sample saw their share of traditional business GWP decrease in 2025 compared with 

2024. This mainly reflects faster growth in UL premiums than in traditional premiums, consistent with the broader 

Luxembourg market, where international growth was primarily driven by UL products. The few increases in 

traditional-business share observed in 2025 appear to be driven mainly by company-specific premium-mix 

developments. Three insurers derive more than 50% of their total GWP from traditional business: CNP, Foyer 

and La Luxembourgeoise.  

FIGURE 21: GWP PER LINE OF BUSINESS OF THE SELECTED INSURERS (IN € MILLIONS) 
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WHAT’S NEXT? 

Milliman has supported several companies with the analysis of the LACDT position, opportunities to reduce 

market risk for UL and traditional business, and improvements to overall financial and risk organisation and 

processes.  

The Solvency II 2020 review introduces key changes that will become effective early 2027, including a new 

approach to interest rate extrapolation, a lower cost of capital for risk margin calculations and stricter calibration 

of interest rate risk with negative rate scenarios. The VA becomes less volatile and more tailored to insurer 

mismatches, long-term equity rules are enhanced, and Pillar 3 disclosures are streamlined. Insurers will need to 

adapt their reporting and model landscape and revise their governance, policies and operational processes to 

align with these requirements. 

Milliman has developed an interactive application to efficiently compare the metrics of insurers as disclosed in 

their QRTs. If you want to learn more, or receive free access to the tool, please follow the link 

https://apps.nl.milliman.com/lu/life or send an email to Benelux.tools@milliman.com. 

If you have any questions or comments on the information above or want to discuss further capital management 

solutions for life insurers, please contact your usual Milliman consultant.  
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Appendix 

FIGURE 22: LIST OF INSURERS INCLUDED AND FULL NAME 

FULL NAME NAME USED 

Allianz Life Luxembourg Allianz 

Axa wealth europe s.a. AXA Wealth 

Baloise Vie Luxembourg S.A. Baloise 

BPCE Life BPCE 

Cardif Lux Vie Cardif 

CNP Luxembourg CNP 

Credit Agricole Life Insurance  

(CALI Europe) 
CALI 

Foyer Vie S.A. Foyer 

FULL NAME NAME USED 

Generali Luxembourg Generali 

La Luxembourgeoise Vie S.A. La Luxembourgeoise 

La Mondiale Europartner S.A. La Mondiale 

Utmost Luxembourg S.A. Utmost 

Sogelife S.A. Sogelife 

Swiss Life (Luxembourg) Swiss Life 

The Onelife Company S.A. The OneLife 

Vitis Life S.A. Vitis  

Wealins Wealins 
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