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Overview
• We assess Swiss Life Banque Privée as a highly strategic subsidiary to Swiss Life AG, 

underpinned by the bank’s strong strategic and operational integration within the French arm 
of the Swiss Life group, ongoing funding support, and a shared client base.

• We assigned our 'A/A-1' long- and short- term issuer credit ratings to Swiss Life Banque Privée.

• The stable outlook mirrors that on the Swiss Life group and reflects our view that Swiss Life 
Banque Privée will remain a highly strategic subsidiary. We expect the group will continue to 
leverage the bank to create value for the larger insurance group and its French franchise.

Rating Action
On June 3, 2026, S&P Global Ratings assigned its 'A' long-term and 'A-1' short-term issuer credit 
ratings to Swiss Life Banque Privée, a banking subsidiary of Swiss Life AG (A+/Stable/--). The 
outlook is stable.

Rationale
Swiss Life Banque Privée is the integrated, albeit small in scale, banking arm of Swiss Life’s 
insurance and wealth operations in France, a key market for the group. Therefore, we base our 
long-term rating on Swiss Life Banque Privée on our assessment of its highly strategic 
importance to the Swiss Life group.

Our assessment of this strategic importance is underpinned by the bank’s deep integration 
within the group’s strategy for the French market, making support from the group likely under 
almost all foreseeable circumstances. We therefore rate Swiss Life Banque Privée one notch 
lower than our ‘a+’ group credit profile on Swiss Life, in line with the group status assessment of 
most peers, including AXA Banque and Allianz Banque in France, and NN Bank and Achmea Bank 
in the Netherlands.

Under the bancassurance business model (the distribution of banking products by an insurance 
group), Swiss Life Banque Privée supplements the Swiss Life group's commercial offering in 
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France by providing a well-established banking platform to its predominantly wealthy clients and 
various distribution networks. Therefore, Swiss Life Banque Privée's rationale and business 
model is designed to support Swiss Life France's insurance and wealth business, which is 100% 
controlled by the group. The bank operates as an integrated division of Swiss Life France, 
incorporated separately for regulatory reasons.

Swiss Life Banque Privée is a private bank with a robust track record. As a distinguished expert in 
the French wealth management market, the bank delivers tailored financial solutions and 
comprehensive advice to high-net-worth clients. It reaches clients through a highly specialized 
salesforce of private bankers as well as the integrated distribution networks of Swiss Life’s 
private insurance division. While relatively small in the broader French banking landscape, the 
bank's average assets under management (AUM) was about €7 billion over 2021-2025, with strong 
net banking income development supported by AUM growth and product mix optimization. We 
expect the bank to maintain stable revenue and net income growth over 2026-2028 and 
contribute to the group’s overall earnings.

Swiss Life Banque Privée benefits from the ongoing support of its insurance group parent, Swiss 
Life AG, leveraging the deep-seated reliable support framework that addresses both cyclical 
market pressures and long-term growth requirements. Furthermore, to meet new CRR3 
regulations and finance growth while maintaining secure solvency norms, Swiss Life Banque 
Privée was granted subordinated loan.

Outlook
The stable outlook on Swiss Life Banque Privée mirrors that on the Swiss Life group. It also 
reflects our view that, over the next two years, the bank will remain a highly strategic subsidiary, 
successfully leveraging the group's brand reputation to expand its banking activities, creating 
added value for the larger insurance group.

Downside scenario
The current rating reflects the bank's integral position within the group; consequently, a 
downgrade would only be warranted if this strategic importance were to diminish. Potential 
drivers for such a change include a pivot in the group's overarching strategy, a partial sale of 
interests, or a reduction in the group's commitment to supporting the bank's liquidity and growth 
requirements. We currently assess these risks as remote.

Upside scenario
We could revise our ratings upward if we revise Swiss Life's group credit profile assessment. 
Additionally, we could upgrade the bank if its strategic importance to the group is elevated to 
that of a core entity. Such a shift would require the bank to become a more central component of 
the group's overarching strategy and deliver a significantly higher contribution to its total assets 
or profitability. We currently consider the likelihood of such an increase in strategic importance 
to be remote.

Swiss Life Banque Privée--Rating component scores

Current Credit Rating

Local currency issuer credit rating A/Stable/A-1

Foreign currency issuer credit rating A/Stable/A-1
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Ratings List
Ratings List

New Rating

Swiss Life Banque Privee

Issuer Credit Rating A/Stable/A-1

Foreign Currency A/Stable/A-1

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in 
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at 
https://disclosure.spglobal.com/ratings/en/regulatory/ratings-criteria for further information. A description of each of S&P Global Ratings' rating categories is 
contained in "S&P Global Ratings Definitions" at https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/504352. Complete ratings 
information is available to RatingsDirect subscribers at www.capitaliq.com. All ratings referenced herein can be found on S&P Global Ratings' public website at 
www.spglobal.com/ratings.
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