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Glossary

Beneficiary
The person you designate to receive the insurance benefits from 
the life insurance policy

Single premium 
The amount paid into the capital plan 

Payment 
The amount owed 

Return-oriented capital 
The portion of the contract capital invested in funds 

Investment split
In keeping with your choice, the single premium is split between 
return-oriented capital, safety capital flex, and safety capital fix.

Annual report
The document that you receive on each anniversary of the start of 
your insurance informing you of the status of your policy

Option
A contractual adjustment that you can make yourself. You can both 
activate and deactivate an option. 

Investment management option
If this option is activated, the portion of the single premium envi-
saged for return-oriented capital as per the investment split will be 
allocated to the safety capital flex and invested from here in re-
turn-oriented capital in a staggered way over the course of the de-
fined timeframe. This option may only be activated at the start of 
the contract.

Earnings protection option
If this option is activated, the capital income (fund distributions) 
from the return-oriented capital will automatically be reallocated 
to the safety capital flex. 

Contract maturity management option
If this option is activated, your return-oriented capital will be pro-
tected by means of staggered reallocation to the safety capital flex 
within the defined period prior to the contract end. 

Policy
A document that lays out the contents of the contract between you 
as the policyholder and AXA Life Ltd. It contains key information 
about your life insurance

Surrender value
The amount you receive if the contract is terminated prematurely. 
The surrender value is lower than the contract capital.

Safety capital fix
The portion of the contract capital invested in a fixed way

Safety capital flex
The portion of the contract capital that can be reallocated flexibly 
to return-oriented capital if you so wish

Reallocations
You have the option of reallocating capital between your return-
oriented capital and your safety capital flex. 

Insured
The person whose life is insured

Insurance start date
The insurance begins on this date as long as your payment has 
been received by us. 

Policyholder
You as a contracting party with AXA Life Ltd

Contract capital
The total value of your capital plan, consisting of return-oriented 
capital, safety capital flex, and safety capital fix

Interest risk deduction
The safety capital fix is primarily invested in long-dated bonds. If 
interest rates rise during the contractual term, this will result in 
losses to existing bonds, as newly issued bonds will pay a higher 
rate of interest. A proportion of this loss will be debited to the safe-
ty capital fix if you terminate the contract prematurely.
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A1	 At maturity

The benefit that we pay you when the contract ends at 
maturity corresponds to the contract capital of your ca-
pital plan (fixed-sum insurance). This comprises your 
total return-oriented and safety capital. 
The information on how the closing balance of your con-
tract capital is worked out can be found in Part C.

A2	 In the event of death

If the insured dies while the insurance coverage is in 
place, we pay out the current contract capital, but at 
least: 
In the first insurance year:
•	 In the event of death as a result of accident: the mini-

mum lump sum payable on death listed in the policy 
•	 In the event of death as a result of illness: the single 

premium increased by 1% 

From the second insurance year onwards: the mini-
mum lump sum payable on death listed in the policy

If the insured dies prior to the start of the insurance pro-
tection, AXA will repay the paid-in amount to the 
deceased’s estate without interest. 

Insurance Conditions

Part A
Our insurance benefits

A3	� Conditions for providing benefits

We provide the insurance benefits as part of the insu-
rance coverage granted (Part B “Your insurance co-
verage”) as soon as the value of the fund units pursuant 
to Section C3.2 is known and we have received and che-
cked all necessary documentation and details and have 
recognized the entitlement to benefits (further explana-
tions can be found in Part E “Your obligations as policy-
holder”).
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B1	 Territorial validity

B1.1	 Principle 
The insurance coverage is valid worldwide. Restrictions 
apply only if expressly included as such in the policy and 
its riders or in the Insurance Conditions.

B1.2	 Relocation abroad 
If you or an insured or the premium payer move domicile 
or have a period of residence abroad, AXA reserves the 
right to 
•	 restrict the adjustment possibilities and options or
•	 adjust or terminate the insurance contract. 

B2	� Insurance coverage

B2.1	 Start
Insurance coverage commences as soon as 
•	 AXA has accepted your signed application and 
•	 the policy has been issued (the policy will be issued 

once your payment has reached our account by the 
given deadline),

•	 but at the earliest on the requested insurance start 
date.

B2.2	 End
Insurance coverage lasts until the date listed in the policy.
The coverage ends prematurely in the event of terminati-
on of the contract or the insured’s death.

Part B
Your insurance coverage

B3	 Right of withdrawal 

You can withdraw your application within 14 days of the 
date on which it was signed. The withdrawal must be 
sent to AXA in writing (e.g. via email).  
The insurance coverage will end as soon as we have be-
en made aware of the withdrawal. 
If the single premium has already been paid at the point 
of withdrawal, the following applies:
•	 If no investments have been made yet, we will repay 

the entire payment, without interest, to your account 
of origin. 

•	 If investments have been made, we will repay to the ac-
count of origin the return-oriented capital at its current 
value pursuant to Section C3.2, the safety capital wit-
hout interest, the deducted acquisition, risk, and admi-
nistration costs, and the stamp duty.  

Any costs already incurred for special clarifications that 
have been necessary as part of concluding the contract 
remain owed and will be set off against the repayment. 

B4	 Gross negligence

We will not reduce the insurance benefits if the insured 
event was caused by gross negligence.

B5	 Benefit restrictions

B5.1	 In the event of death
In the event of death through suicide, AXA will only pay 
out any existing contract capital if the suicide took place 
in the first 3 years after the start of insurance.

B5.2	 International and national sanctions, prohibitions, 
and restrictions
AXA offers no cover and is not obligated to provide bene-
fits if doing so would violate sanctions, prohibitions, or 
restrictions under United Nations resolutions or the 
trade or economic sanctions, laws, or regulations of 
Switzerland, the European Union, the United States of 
America, the United Kingdom, or other relevant national 
economic or trade sanctions.
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C1	� Composition of your contract capital

The contract capital of your capital plan comprises re-
turn-oriented capital and safety capital. The safety capi-
tal consists of the safety capital fix and the safety capital 
flex. 
The single premium is divided based on your chosen 
investment split. At least 10% is allocated to return-ori-
ented capital. See Section C4 for details of cost charging.

C2 	 Your safety capital

C2.1	 Safety capital fix
The safety capital fix consists of the premium invested in it. 
The interest earned is variable and equates to at least 
the technical interest rate (contractually guaranteed ra-
te) as per the policy.

C2.2	 Safety capital flex
The safety capital flex comprises:
1.	 the premium invested in it;
2.	 the premium invested in a staggered way in return-

oriented capital as per the selected model in the  
“Investment management” option;

3.	 protected investment income (fund distributions), if 
you have chosen the “Earnings protection” option;

4.	 reallocations from return-oriented capital that you 
have initiated;

5.	 any interest and costs surpluses;
6.	 those parts of your return-oriented capital that are 

reallocated to your safety capital flex in a staggered 
way under the “Contract maturity management” opti-
on based on the chosen model before the contract 
ends. 

For the safety capital flex we pay interest at a rate that 
we may reset at any time. This may also be negative. We 
inform you of this annually as part of the annual report. 
The “Investment management”, “Earnings protection”, 
“Reallocation of capital”, and “Contract maturity ma-
nagement” options are described in Sections D1.2, D1.3, 
D1.4, and D1.5.

Part C
The contract capital of your capital plan 

C3 	 Your return-oriented capital

C3.1	 Composition of your return-oriented capital
Your return-oriented capital corresponds to the
countervalue of fund units, resulting from:
1.	 the premium invested therein directly or in a stagge-

red way as part of the “Investment management” 
option in accordance with your selected investment 
theme;

2.	 any investment income distributed from the funds, 
unless you have chosen the “Earnings protection” 
option;

3.	 the reallocations you have initiated from the safety 
capital flex.

C3.2	 Buying and selling fund units
 
Buying fund units
Investment in the funds of your investment theme takes 
place in accordance with the investment split you have 
chosen within 5 working days of payment being recei-
ved, but at the earliest to coincide with the start of insu-
rance coverage.
If funds cannot be traded within this 5-day timeframe, 
we will make purchases on the next possible trading day 
or settle on the basis of the last-known price, see Section 
C3.4.
To calculate the number of fund units, we use the issue 
prices valid on the investment date, to which any statu-
tory charges, issue fees, and fund dealing costs are ad-
ded. We convert fund issue prices in a foreign currency 
into the policy currency using the exchange rate valid on 
the investment date.

Selling fund units
Fund units are valued and sold as follows:
•	 5 working days before the contract ends
•	 within 5 working days of AXA learning of the death of 

the insured
•	 within 5 working days of you activating your options 

or terminating the contract
 
Funds that we cannot trade within this 5-day timeframe 
will be sold on the next possible trading day or settled 
on the basis of the last-known price, see Section C3.4.
To calculate the value of the fund units, we use the red-
emption prices valid on the valuation date, from which 
any statutory charges, redemption fees, and fund 
dealing costs are deducted. We convert fund redemption 
prices in a foreign currency into the policy currency 
using the exchange rate valid on the valuation date.
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C3.3	 Fund information
You can also find precise details of your investment the-
me and the key investor information document (KIID) at 
AXA.ch or through your personal access to the AXA online 
portal via the links to the relevant funds that are provi-
ded there. You can also obtain the above-mentioned in-
formation and documentation from AXA. 

C3.4	 Switching funds
If a fund is liquidated, merged, or closed for new invest-
ments, AXA reserves the right to replace it with another 
fund in the same asset class and to invest the assets or 
new monies into one or several new funds chosen by 
AXA.
Furthermore, AXA reserves the right to switch existing 
funds at any time or settle transactions at the last-known 
issuing or redemption price for objective reasons.

C3.5	 Investment risk
The benefits from the return-oriented capital upon ma-
turity, surrender, or death depend on the performance of 
the funds and cannot therefore be guaranteed. The poli-
cyholder bears the investment risk. 

C3.6	 Owner of the fund units
AXA is the owner of the fund units for the entire contract 
term.

C4	 Cost charging 

The debiting of acquisition, administration, and risk 
costs is effected on a monthly basis from the start of the 
insurance, in each case in advance on the first day of the 
month. 
•	 The acquisition costs are charged to the safety capital 

fix, the safety capital flex, and the return-oriented ca-
pital for the first three years of insurance.

•	 The administration costs are charged to the safety ca-
pital fix, the safety capital flex, and the return-oriented 
capital over the entire contract term.

•	 The risk costs are charged to the return-oriented capi-
tal over the entire contract term.

The breakdown of charges to the safety capital flex and 
the return-oriented capital for acquisition and administ-
ration costs is undertaken in keeping with their relative 
proportion at the point of charging. The amount charged 
to the safety capital fix for these costs is determined at 
the start of the insurance in keeping with the proportion 
of the single premium accounted for by safety capital fix, 
and remains constant from that point onward.
The magnitude of risk costs (costs for death cover) is lar-
gely determined by the performance of the return-orien-
ted capital. If the return-oriented capital develops posi-
tively, these costs can come down. By contrast, if the 
return-oriented capital develops negatively, this can lead 
to rising costs for death cover, which are then charged to 
the return-oriented capital. This can exacerbate the ne-
gative effect and lead to a substantial decline in the re-
turn-oriented capital.
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D1	� Adjustment of return-oriented and safety 
capital

Section C3.2 applies to the sale and purchase of fund 
units for all the adjustments and options described 
below.

D1.1	 Changing the investment theme
You can change your investment theme according to the 
available investment themes.

D1.2	 Choosing “Investment management”
If you make use of the “Investment management”  
option, the portion of your payment earmarked for re-
turn-oriented capital is taken from the safety capital flex 
and invested in the return-oriented capital on a stagge-
red basis. 
You yourself can select the number of tranches. The first 
tranche is always at least 10% of the single premium. 
This is effected within 5 days of your payment, but from 
the start of the insurance at the earliest. The remainder 
is invested in equal tranches at the start of each month. 
If the payment is late, more than one tranche may be 
invested at the same time.
You can also deactivate the “Investment management” 
option. In this case we will invest the residual amount in 
the return-oriented capital as per the next first day of the 
month. 

D1.3	 Protecting earnings
If your product includes the “Earnings protection”  
option, the following applies: If you make use of the 
“Earnings protection” option, AXA protects the invest-
ment income distributed from the funds in the safety 
capital flex.
You have the choice of activating or deactivating this 
option throughout the contract term. If you do not choo-
se this option, AXA uses the investment income distribut-
ed from the funds to buy additional fund units for the 
return-oriented capital. 

D1.4	 Reallocating capital
You can reallocate amounts from your return-oriented 
capital to the safety capital flex (details can be found in 
Section C2). A minimum portion must remain in the re-
turn-oriented capital for your contract to be continued. 
In addition, you can reallocate capital from the safety 
capital flex to the return-oriented capital. 

D1.5	 Choosing “Contract maturity management”
If you make use of the “Contract maturity management” 
option, AXA gradually protects your return-oriented capi-
tal in the safety capital based on the selected term befo-
re the contract ends.

Parte D
Possible adjustments and options for your contract 

D2	 Pledging and assignment

	 Pledging of claims
You are entitled to pledge the claims from the insurance 
contract to third parties.
If you have pledged your contract, you must confirm the 
pledgee's agreement to us in the following cases:
•	 for contract amendments that expose the insurance 

contract to greater market risk 
•	 if you change investment management (D1.2), activate 

or deactivate earnings protection (D1.3), reallocate 
capital (D1.4), or change contract maturity manage-
ment (D1.5)

D3	 Surrendering or terminating the contract

Your capital plan can be surrendered. You can find de-
tails on the surrender value in Section G2.
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Part E
Your obligations as policyholder 

E1	 Premium payment 

The capital plan is financed by the payment of the single 
premium in the contract currency. The single premium 
and federal stamp duty become due for payment upon 
issuance of the invoice, and are payable just once.  
If the paid-in amount differs from the amount invoiced, 
the entry into force of the contract will only take place 
with the express approval of AXA. As a consequence, the 
agreed benefits may be amended accordingly.

E2	� Obligation to report long stays abroad

You must inform us promptly if you, or an insured person 
or the premium payer emigrate or reside more than 12 
months abroad. 
In all other respects, Section B1 applies.

E3	� Obligation to report tax liability abroad 

You must inform us immediately if you are liable to pay 
tax abroad.

E4	� Beneficiaries' duty to notify and cooperate

AXA must be notified as soon as possible in the event of 
the death of an insured. 
In order to clarify which persons have a claim to the death 
benefits, AXA may request relevant documentation. 
In order to verify the benefit case, AXA is entitled to re-
quest all evidence it considers necessary for the purpo-
ses of checking benefit entitlement. In particular, these 
are:
•	 an official death certificate
•	 a medical certificate stating the cause of death, and 

the start and progression of the illness or bodily injury 
that led to the death

•	 in the event of an accident, a copy of the police report 
(if available) 

•	 any other form of proof deemed necessary by the in-
surer

Documentation must be submitted in German, French, 
Italian, or English. The costs entailed in providing the 
aforementioned proof are borne by the beneficiaries. 

To assess its obligation to provide benefits, AXA is autho-
rized by the insured to obtain at its own expense further 
information, specifically from other AXA companies, 
other insurers, public offices, doctors, therapists, clinics, 
care providers, employers, pension and health insurance 
funds, occupational benefits and vested benefits institu-
tions, compensation fund offices, the Federal Disability 
Insurance as well as other persons and institutions that 
provide other relevant information. 

By entering into the contract, the insured releases all 
above-mentioned information carriers from their obliga-
tion to maintain confidentiality where this is necessary 
to determine the obligation to provide benefits, inclu-
ding after death. 

If requested, beneficiaries must assist AXA in obtaining 
information from the above-mentioned information car-
riers.
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Part F
Beneficiary clause

F1	 Designating beneficiaries

As policyholder, you can give AXA a written declaration 
of beneficiaries specifying who we should pay out insu-
rance benefits to.
Beneficiary arrangements apply to insurance benefits 
and any surpluses.

F2	 Standard beneficiary clause

Unless you have specified otherwise in the declaration of 
beneficiaries or in the absence of beneficiaries listed in 
it, the following order of beneficiaries applies:

F2.1	 At maturity 
Benefits at maturity or in the event of surrender are paid 
to you as the policyholder.

F2.2	 In the event of death
In the event of death, we pay out insurance benefits to 
the following persons:
•	 the spouse or registered partner of the insured if none 
•	 equally to the children of the insured. Children who 

have already died are replaced by their descendants if 
none

•	 the insured's parents if none 
•	 the siblings and half-siblings of the insured. Siblings 

and half-siblings who have already died are replaced 
by their descendants if none

•	 the insured's remaining heirs

AXA may recognize the owner of the policy as the benefi-
ciary. 
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Part G
Technical fundamentals

G1	 Calculation principles

The calculation principles are shown in the policy.

G2	 Surrender value

G2.1	 Calculation of the surrender value
The surrender value of your capital plan is equal to the 
contract capital less the unamortized acquisition costs 
and less any interest risk deduction. The surrender value 
amounts to at least 2/3 of the contract capital.

G2.2	 Interest risk deduction
If the current seven-year swap rate (CHF) at the time of 
surrender is greater than the equivalent rate that applied 
at the start of insurance, AXA may apply an interest risk 
deduction to the safety capital fix.
The interest risk reduction is calculated in accordance 
with the following formula: safety capital fix at the time 
of surrender multiplied by the difference between the 
seven-year swap rate (CHF) at surrender and the seven-
year swap rate (CHF) at the start of insurance, multiplied 
by the residual maturity.

G2.3	 Partial surrender
In the event of partial surrender, the contract remains in 
place with reduced contract capital and reduced bene-
fits. As such, the return-oriented capital and safety capi-
tal are reduced proportionate to their amount at the 
time of partial surrender.
Any interest risk reduction will be calculated on the capi-
tal that is withdrawn from the safety capital fix as part of 
the partial surrender in accordance with Section G2.2. 
A partial surrender is only possible if sufficient contract 
capital is left over for the continuation of the contract. 

G3	� Surplus participation and investment 
income

G3.1	 Surplus entitlement
The capital plan is eligible for risk, cost, and interest sur-
pluses.

G3.2	 Surpluses
Surpluses are not guaranteed. They are redetermined
each year.
Surpluses can arise for the following reasons:
•	 Income from risk patterns: AXA calculates the premi-

ums based on assumptions such as how many insu-
rance benefits it is likely to pay out in total per year. 
These calculations tend to be prudent. If fewer claims 
occur than expected, we can allow you to participate 
in the form of a risk surplus.

•	 Income from investment patterns in the safety capital: 
If we generate more than the contractually agreed in-
terest with the investments, we can include you in this 
in the form of an interest surplus.

•	 Income from cost trends: The administration costs 
also have to be calculated prudently. Accordingly, we 
can allow you to participate in the difference between 
calculated and incurred costs in the form of a cost sur-
plus.

Positive and possible negative income are offset against 
each other.

G3.3	 Investment income
Investment income comprises distributions from the
funds in the return-oriented capital.

G3.4	 Use of surpluses and investment income
Interest surpluses that arise in the safety capital fix and 
cost surpluses are allocated to the safety capital flex. The 
allocation of these surpluses is effected monthly in arre-
ars. 
Risk surpluses are used to reduce the risk costs.
If you have chosen the “Earnings projection” option, the 
investment income distributed from the funds will like-
wise be allocated to the safety capital flex.
If you have not chosen the “Earnings protection” option, 
the investment income distributed from the funds will be 
reinvested in your return-oriented capital.

G3.5	 Information on the surpluses (annual reports)
AXA will inform you about the relevant surplus allocation 
each year in the annual report.
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Part H
Additional provisions

H1	 Fees

AXA is entitled to levy fees for administrative activities.
These fees cover the expense that is not factored into the 
premium and is caused by the policyholder or beneficia-
ry, e.g. for detailed calculations or re-issuing of docu-
ments that were already sent out.
We levy fees in accordance with the prevailing fee sche-
dule, which you can obtain from AXA.
AXA can either offset these fees against the surrender 
value of your policy or send you an invoice. 

H2	 Payouts

Payouts are only made to accounts in Switzerland in the 
policy's currency. 

H3	 Communicating with AXA

You can receive information, notices, and documents on 
the AXA online portal to which you have personal access.
Upon request, we will send the documentation by mail 
to the most recent address on file in Switzerland. This 
may result in a fee.
Please let us know about any change of address. If you 
move abroad (except to the Principality of Liechten-
stein), you must provide us with a postal address in Swit-
zerland.

AXA's address
AXA Life Ltd, General-Guisan-Strasse 40, P. O. Box 300,  
CH 8401 Winterthur

H4	 Data protection

AXA uses and protects your data in accordance with the 
applicable statutory provisions. Information can be 
found at AXA.ch/data-protection.

H5	 Applicable law and place of jurisdiction

This insurance is subject to Swiss law.
AXA Life Ltd is a corporation established under Swiss law.
The place of jurisdiction for proceedings against AXA Life 
Ltd is the relevant court in Winterthur or the plaintiff’s 
place of domicile in Switzerland.

http://AXA.ch/data-protection
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Part I
War and unrest

Sections I1 to I4 apply to all life insurance companies doing busi-
ness in Switzerland.

I1	� Military service without warlike activities

Military service in times of peace constitutes active ser-
vice with the aim of maintaining Switzerland's neutrality 
and preserving peace and the status quo internally, both 
of which exclude warlike activities, and is thus included 
as such and without restrictions under the Insurance 
Conditions.

I2	� War or warlike activities with participation 
of Switzerland

I2.1	 War contribution
If Switzerland wages war or becomes involved in warlike 
operations, a single war contribution is owed from the 
beginning of the war and is due one year after the war 
ends. Whether the insured participates in the war or is in 
Switzerland or abroad is of no consequence.
The war contribution serves to cover any loss caused di-
rectly or indirectly by the war, provided such loss con-
cerns insurances that are subject to these conditions. 
With the agreement of the Swiss supervisory authorities, 
the company assesses the war damage, the available re-
serves, the amount in war contributions, and the possibi-
lities of repayment – if necessary by reducing its insu-
rance benefits.

I2.2	 Deferral of benefits
If insurance benefits are due before the amount of the 
war contribution has been established, the company is 
authorized to defer a reasonable part of the payment for 
up to one year after the war ends.
The company, in agreement with the Swiss supervisory 
authorities, determines the portion of the benefits to be 
deferred and the interest rate that will apply to this por-
tion.

I2.3	 Beginning and end of the war
The Swiss supervisory authorities determine the dates to 
be used for defining the beginning and end of the war 
within the meaning of the conditions above.

I3	� War or warlike activities without participa-
tion of Switzerland

If the insured participates in a war or warlike activities in 
which Switzerland is not involved and dies during such a 
war or within 6 months after a peace treaty is signed or 
hostilities end, the company must pay the reserve calcu-
lated on the date of death, up to a maximum of the insu-
red death benefit.

I4	 Amendment proviso

The company reserves the right to amend the conditions 
of Sections I1 to I3 with the agreement of the Swiss super-
visory authorities, also with effect on this insurance. Fur-
thermore, statutory and official measures approved by 
the authorities in connection with a war remain expressly 
reserved.

I5	� Coverage in the event of death by accident

For any benefit for death by accident, there is no insu-
rance coverage if the insured's accident was caused by a 
warlike event. If the insured was surprised by the out-
break of war outside of Switzerland, the insurance co-
verage lapses just 14 days after it first arose. If the insu-
red becomes a victim of an aircraft hijacking, we pay the 
full benefits, even if the aircraft is hijacked in a country 
engaged in warlike events.
We will not pay benefits if the insured becomes victim to 
a hijacking that takes place more than 48 hours after a 
war erupts
•	 involving Switzerland or a neighboring state or
•	 in which the United Kingdom, the Russian Federation, 

the US, or the People's Republic of China is involved, 
irrespective of whether only individual countries are at 
war with each other or one of them is at war with a Eu-
ropean country. 
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