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European private bank survey on Luxembourg life insurance

Dear wealth management professionals,

Périclès Group and its Luxembourg office are proud to present the third edition of our survey on European private banks’ perceptions of the

Luxembourg life insurance market, Luxembourg life pulse check.

We surveyed banks and other distributors in the main countries for the Luxembourg life insurance business (France, Italy, Switzerland,

Luxembourg etc.).

The following are some key conclusions.

A clear majority of those surveyed believe the Luxembourg life insurance market will continue to grow. The regulatory and economic

environment in Luxembourg remains a key driver for maintaining the continued success of its life insurance industry. The FID continues to a

be a flagship product, differentiating Luxembourg from local insurance offers. However, the survey results highlight once again that the

perceived quality of services is not improving, as well as the high expectations for increased operational efficiency.

There are differences of perception between the distribution countries. The detailed results often reveal more interesting conclusions than

general observations. We therefore encourage you to review the survey results in detail.

Thank you for reading.

Sincerely,

Yohann Niddam

Périclès Group  - Luxembourg Office Managing Partner



Lu
xe

m
b

o
u

rg
 L

if
e
 P

u
ls

e
 C

h
e
c
k
 2

0
1
9

P
é
ri

cl
è
s
 G

ro
u

p

3

Luxembourg life pulse check 2019
Périclès Group, an Independent Specialised Consulting Group

100 in house 

consultants

€ 15M 

Turnover

+ 1 300

ass ignments

400

Clients

5 offices

Paris ∙ Geneva ∙ Luxembourg ∙ Hong Kong ∙ London

Providing Expert Solutions  

Banking – Finance 

Insurance – Employee Benefits

From Innovative Strategy

to Success ful Implementation

Customised 
consulting

Business  
expertis e

Competitive 
intelligence

Methodology
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Facts & figures

 Facts & figures

– Périclès Consulting Luxembourg has conducted a survey on European private banks’ perception of the

Luxembourg wealth management insurance market

– The survey was conducted during the summer of 2019

– 92 respondents in 9 European countries

– Respondents are exclusively located in Europe and more precisely in: France, Italy, Switzerland,

Luxembourg, Belgium, the United Kingdom, Spain, Portugal and Sweden

– The majority of responses are from 4 main distribution hubs: France, Italy, Switzerland and Luxembourg.

The number of responses from the other countries are not sufficient to present relevant averages

 Main objectives

– The main objective of this survey is to serve as a barometer for the Luxembourg wealth insurance

market and to help stakeholders fulfill brokers’ needs.

– This 2019 survey is the 3rd edition (previous editions: 2015, 2017)

Périclès conducts approximately 30 surveys a year on different topics: wealth management, life insurance, asset
management, employee benefits, banking, etc.
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Preliminary remarks

This document corresponds to  an extract from the Luxembourg Life Pulse Check 2019

If you want to view the full survey result, please contact us at : yniddam@pericles-group.com

mailto:yniddam@pericles-group.com
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Results of the survey

1. Respondent analysis

2. Luxembourg life insurance market place

3. Luxembourg life insurance offer

4. Insurance Companies assessment
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Respondents by market

Comments on our response database

Respondents were classified into 5 groups according to

their distribution hubs. This graph does not show the fiscal

residence of final clients, instead it shows the location of

the distributors.

As a reminder, for the Luxembourg life insurance market,

premiums from French fiscal residents represent 37% of

total premiums in 2018. Premiums from Italian fiscal

residents represent 28% of total premiums in 2018.

Among the respondents classified as “other”, we include

private banks based in Belgium, the United Kingdom,

Spain, Portugal and Sweden.

29%

20%
18%

17%

15%

France

Italy

Switzerland

Luxembourg

Other

92 
respondents
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Results of the survey

1. Respondent analysis

2. Luxembourg life insurance market place

3. Luxembourg life insurance offer

4. Insurance Companies assessment

8



Lu
xe

m
b

o
u

rg
 L

if
e
 P

u
ls

e
 C

h
e
ck

 2
0
1
9

P
é
ri

cl
è
s 

G
ro

u
p

All markets

Luxembourg life insurance market place
2 

9

What are Luxembourg’s main advantages compared to your local area ?

2 1
3

Customer 

mobility 

management
Financial offer

Tax neutrality

2019

2017

2 1
3

Triangle of 

security
Financial offer

Tax neutrality

2015

2 1
3

Economic 

environment

Customer 

mobility 

management

Financial offer

Comments

 For the first time since 2015, “financial

offer” is perceived as the main

advantage of Luxembourg Life

Insurance

 “Financial Offer” ranks among the top

results for all distribution hubs

 French distributors choose Luxembourg

policies for the “Customer mobility

management” expertise

 Italian distributors value more the

Economic Stability

 Swiss and Luxembourgish distributors

value the “Triangle of security” more

than others
Périclès Group
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What are Luxembourg’s main advantages compared to your local area ?

Economic 

environment

2 1
3

Financial offer
Triangle of 

security

2019

2017 No relevant data for 2017

2 1
3

Financial offerTriangle of 

security

Customer 

mobility 

management

2 1
3

Legal, tax, asset, 

multi-market 

expertise
Tax neutrality

Financial offer

2019

2017

2 1
3

Economic 

environment
Financial offer

Customer 

mobility 

management

2 1
3

Customer 

mobility 

management

Legal, tax, asset, 

multi-market 

expertise
Tax neutrality

2019

2017

2 1
3

Customer 

mobility 

management
Financial offer

Multicurrency 

policy 

management

2 1
3

Financial offer

Customer 

mobility 

management

Multicurrency 

policy 

management

2019

2017

Périclès Group
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How do you see the evolution of Luxembourg life insurance policies sales in the next 3 years?

Comments

 A clear majority of 

respondents believe 

the market will 

continue to grow

 There is a 10% relative 

decline in market 

growth expectation

 Switzerland is a 

growing market. 

 France, the largest and 

more mature market, 

has relatively less 

growth expectations 

for the future

7%

18%

18%

48%

62%

53%

37%

20%

22%

7%

7%

19%

29%

15%

44%

53%

78%

44%

31%

12%

17%

37%

6%

6%

6%

4%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

S ignificant rise Rise Remain S table Drop

ALL

2019

2017

2015

2019
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Results of the survey

1. Respondent analysis

2. Luxembourg life insurance market place

3. Luxembourg life insurance offer

4. Insurance Companies assessment

12



Lu
xe

m
b

o
u

rg
 L

if
e
 P

u
ls

e
 C

h
e
ck

 2
0
1
9

P
é
ri

cl
è
s 

G
ro

u
p

All markets

Luxembourg life insurance offer
3 

13

2 1
3

FID

Changing or 

choosing the 

asset manager

Multi asset 

managers or 

custodians

2019

2017

2 1
3

FID

Unlisted 

securities in 

FID

Choice of 

financial 

administrator

2015

2 1
3

Unlisted 

securities in 

FID

Wide range of 

assets in 

external funds

FID

Comments

 The FID remains one of the 

biggest strengths of the 

Luxembourg life insurance 

financial offer

 2019 marks the return of 

unlisted securities in FID as 

strong point for Luxembourg life 

insurance policies

What are the strongest points of Luxembourg contracts for financial offer? 
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What are the strongest points of Luxembourg contracts for financial offer? 

FID

2 1
3

FAS

Unlisted 

securities in 

FID

2019

2017 No relevant data for 2017

2 1
3

FID

Wide range of 

assets in 

external funds

Unlisted 

securities in 

FID

2 1
3

FASStructured 

products

Multi asset 

managers or 

custodians

2019

2017

2 1
3

FID

Guaranteed 

funds in foreign 

currencies

Changing or 

choosing the 

asset manager

2 1
3

FIDGuaranteed 

funds

Changing or 

choosing the 

asset manager

2019

2017

2 1
3

FID
FAS

Unlisted 

securities in 

FID

2 1
3

FID

Unlisted 

securities in 

FID

Changing or 

choosing the 

asset manager

2019

2017
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 Strong points of Luxembourg policies : dedicated internal funds, possibility of integrating unlisted 

securities into internal funds and wide range of assets in external funds

18%

19%

19%

19%

22%

24%

25%

27%

34%

35%

38%

40%

43%

44%

48%

51%

52%

54%

57%

77%

51%

46%

50%

52%

42%

39%

49%

47%

42%

40%

39%

30%

34%

37%

35%

30%

35%

30%

22%

16%

22%

21%

26%

21%

27%

21%

20%

18%

15%

13%

15%

19%

13%

18%

12%

9%

12%

10%

10%

4%

9%

14%

6%

7%

9%

16%

6%

8%

9%

13%

9%

11%

10%

1%

6%

9%

1%

6%

10%

3%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

S ubscriptions and redemptions can be done by transferring securities

Level of details in F IC/F ID/FAS  reportings

Investment limits according to wealth

Investment limits according to the kinds of assets

Guaranteed funds

S tructured products

Ability to hold cash in internal funds

External funds in foreign currencies

Option of investing in hedge funds

S ecurities

Internal funds in foreign currencies

Guaranteed funds in foreign currencies

Collective Internal Funds (F IC)

Option of choosing or changing the custodian

Option of multi asset managers or custodians per contract

S pecialized Insurance Funds (FAS )

Option of choosing or changing the asset manager

Wide range of assets in external funds

Option of integrating unlisted securities into the internal fund

Dedicated Internal Funds (F ID)

S trong Average Weak No opinion

What are the strongest points of Luxembourg contracts for financial offer? 
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60%

62%

63%

78%

81%

82%

40%

49%

56%

64%

67%

69%

63%

67%

68%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

2015

2019

Target

2017

2019

Target

2017

2019

Target

2017

2019

Target

2017

2019

Target

Luxembourg life insurance offer
3 

16

 Most private banks are reducing exposure to the Guaranteed Funds

 As usual, compared to the market, Italy remains very conservative in its mix of GF/UL, but as the 

market evolves, they will likely approach other countries in GF/UL ratio

What is the average % unit-linked (UL) in your Luxembourg book of business? What would be your target?

ALL

GF/UL ratio 
remains stable 
by taking into 
account the 
margin of error 
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Results of the survey

1. Respondent analysis

2. Luxembourg life insurance market place

3. Luxembourg life insurance offer

4. Insurance Companies assessment
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22%

18%

4%

14%

2%

13%

30%

13%

22%

31%

45%

15%

35%

17%

63%

50%

69%

56%

44%

36%

52%

43%

53%

13%

20%

19%

25%

1%

15%

8%

20%

13%

15%

8%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

2017

2019

2017

2019

2017

2019

2017

2019

2017

2019

Clearly better Better Equivalent Worse Clearly worse

4

18

 In 2019, the perceived quality of service has decreased

 In 2017,  we observed an increase in the quality of service compared to previous years

ALL

Insurance Companies assessment
During the last 12 months, how do you assess the quality of service in Luxembourg?

No relevant data for 2017
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How do you assess the quality of service in Luxembourg on the following subjects?

Comments

 Luxembourg manages

complexity but execution of

operations remains too slow

 Satisfaction rates for the top 3

criteria are over 75%

 Dissatisfaction rates for the flop

3 criteria are about 40%

 French and Luxembourgish

respondents are clearly less

satisfied than Swiss and Italian

respondents

2 1
3

Capacity to 

handle different 

local tax systems

2 1
3

Speed of 

operation 

processing

Reaction time in 

case of 

incomplete file
Respect of 

deadline

Top

Flop

Accuracy of data 

entered

Capacity to 

manage 

exceptions and 

complex cases
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How do you assess the quality of service in Luxembourg on the following subjects? 

Accuracy of 

fees charged to 

customers

2 1
3

Capacity to manage 

exceptions and 

complex cases

Capacity to 

handle 

different local 

tax systems

Top

Flop

2 1
3

Capacity to 

handle different 

local tax systems

2 1
3

Customization of 

customers reports

Speed of 

operation 

processing
Richness of 

clients’ extranet

Top

Flop

2 1
3

Capacity to 

handle different 

local tax systems

Richness’ of 

partners 

extranets

Richness of 

clients’ 

extranets

2 1
3

Supplying 

quarterly or 

biannual report

Speed of 

operations 

processing

Reaction time 

in case of 

incomplete file

Top

Flop

2 1
3

Capacity to 

handle different 

local tax systemsAccuracy of 

data entered

Support on 

regulatory 

impacts

2 1
3

Respect of 

deadline

Reaction time 

in case of 

incomplete file

Speed of 

operations 

processing

Top

Flop

Access to my 

customers policies 

information

Quality of 

management 

procedure

Speed of 

operations 

processing

2 1
3

Activity 

reporting on 

my portfolio

Supplying 

quarterly or 

biannual report

Top are based on modality with the most of « strong » answer. Flop are based on modality with the most of « Weak » answer. In case of equality we made a choice based on our knowledge of the market
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 Luxembourg manages complexity but execution of operations remains too slow

How do you assess the quality of service in Luxembourg on the following subjects?

21

6%

7%

7%

7%

8%

8%

12%

13%

13%

13%

14%

14%

14%

15%

19%

41%

59%

47%

52%

53%

44%

53%

45%

46%

54%

52%

56%

58%

61%

59%

53%

38%

28%

33%

39%

24%

46%

33%

33%

38%

30%

30%

28%

25%

22%

23%

25%

20%

7%

12%

2%

15%

2%

8%

10%

4%

4%

4%

2%

4%

2%

2%

4%

1%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Activity Reporting on my portfolio

Richness of clients’ extranets

Reaction time in case of incomplete file

Richness of partners’ extranets

S peed of operations processing

Customization of customers reports

S upplying quarterly or biannual reports

Respect of deadline

Access to my customers policies information

Accuracy of customer reports

Quality of management procedures

Accuracy of fees charged to customers

S upport on regulatory impacts

Accuracy of data entered

Capacity to manage exceptions and complex cases

Capacity to handle different local tax systems

S trong Average Weak No opinion
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 The answers are homogeneous across all the countries studied

 Respondents expect an increase level of support from insurers on regulatory subjects

How would you assess the support and level of service on the following subjects?

2%

5%

5%

3%

5%

7%

7%

35%

28%

29%

52%

45%

54%

57%

12%

20%

15%

24%

25%

24%

18%

8%

6%

1%

2%

4%

2%

1%

43%

41%

49%

17%

22%

13%

17%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

DAC6

IF I (for F rance)

New fiscal regulations (for Belgium)

IDD

New AML circular

PRIIPS

CRS  FATCA

Very good Good Bad Very bad No opinion

22
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How do you assess the quality of service in Luxembourg related to digital offering?

Comments

 The latest efforts to improve the digital 

offering in Luxembourg have not yet

materialised concrete satisfaction 

 Respondents praised the data quality 

and information provided by insurers

 However, there is a great 

disappointment in the dematerialization 

of insurance operations and a desire to 

gain autonomy through simulation 

tools

 French ans Italian respondents are less 

satisfied than other countries with the 

digital offering

 Swiss respondents do not have high 

expectations for digitalisation

2 1
3

Quality of 

transmitted files

2 1
3

Complete 

digitalization of 

subscription 

operations

Complete 

digitalization of 

payment 

operations
Simulation 

tools

Top

Flop

Information on 

file follow up

Access to 

documents in 

digital format
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How do you assess the quality of service in Luxembourg related to digital offering?

Quality of 

transmitted 

files

2 1
3

Access to 

documents in digital 

formatReporting and 

digital tools

Top

Flop

2 1
3

Website services 

for clients

2 1
3

Updated data

Complete 

digitalization of 

subscription 

operations

Complete 

digitalization of 

payment 

operations

Top

Flop

2 1
3

Quality of 

transmitted files
Updated data

Quality of 

extranet

2 1
3

Complete 

digitalization of 

payment 

operations

Complete 

digitalization of 

switching 

operations
Electronic 

signature

Top

Flop

2 1
3

Access to 

documents in 

digital format

Quality of 

transmitted 

files
Information on 

file follow up

2 1
3

Complete 

digitalization of 

subscription 

operations

Complete 

digitalization of 

switching 

operations

Complete 

digitalization of 

payment 

operations

Top

Flop

Reporting and 

digital tools

Quality of 

transmitted 

files

Entering 

transactions via 

extranets

2 1
3

Updated data

Complete 

digitalization 

of subscription 

operations

Top are based on modality with the most of « strong » answer. Flop are based on modality with the most of « Weak » answer. In case of equality we made a choice based on our knowledge of the market
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 The latest efforts to improve the digital offering in Luxembourg have not yet materialised concrete

satisfaction 

How do you assess the quality of service in Luxembourg related to digital offering?

25

6%

6%

8%

9%

10%

11%

11%

14%

13%

15%

16%

18%

23%

27%

33%

34%

27%

37%

29%

26%

27%

35%

59%

43%

41%

44%

40%

51%

39%

41%

40%

33%

37%

42%

47%

35%

16%

31%

33%

23%

26%

16%

22%

19%

25%

21%

24%

21%

15%

16%

13%

10%

10%

15%

11%

6%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

S martphone / Tablet applications

S imulation tools

Complete digitization of switching operations

Entering transactions via extranets

Electronic signature

Complete digitization of payment operations

Complete digitization of subscription operations

Availability of website or application services for clients

Quality of extranet

Reporting / Digital tools

Availability of real-time or regularly updated data

Information on file follow-up

Access to documents in digital format

Quality of transmitted files

S trong Average Weak No opinion
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How do you rank the following criteria in choosing a life insurance partner?

2 1
3

Technical 

coverage of 

servicesBack-office 

support quality
Product quality

2019

2017

2 1
3

Reputation 

and image
Product quality

Back-office 

support quality

2015

2 1
3

Back-office 

support quality Product quality

Reputation 

and image

Comments

 Reputation and Image re-

emerges as the main criteria to 

assess a company

 Back-office support quality is 

also considered as very 

important

 Technical coverage of services is 

this year the fourth criteria and 

out of the podium

 Italian respondents are still 

choosing the life insurance 

company based on the 

guaranteed funds offer
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How do you assess the following criteria in choosing a life insurance partner?

Reputation 

and image

2 1
3

Product quality
Back-office 

support quality

2019

2017 No relevant data for 2017

2 1
3

Rating

2 1
3

Technical 

coverage of 

services (FID, 

FAS, …)
Back-office 

support quality
Product quality

2019

2017

2 1
3

Garanteed

rate funds
Rating

Reputation 

and image

2 1
3

Technical and 

fiscal supportReputation 

and image

Technical 

coverage of 

services (FID, 

FAS, …)

2019

2017

2 1
3

Back-office 

support quality
Product quality

Technical 

coverage of 

services (FID, 

FAS, …)

2 1
3

Back-office 

support quality

Technical 

coverage of 

services (FID, 

FAS, …)
Product quality

2019

2017

Reputation 

and image

Product quality
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