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Annual Report

Introduction

Allianz Risk Transfer AG, Schaan (ART AG) is a Liech-
tenstein-based joint-stock company and indirectly  
is a wholly owned subsidiary of Allianz Global  
Corporate & Specialty SE (AGCS SE), headquartered 
in Munich. 60% of the shares of ART AG are held  
by AGCS International Holding B.V. in Amsterdam,  
in which AGCS SE in turn has a 100% stake. ART AG 
was founded in Switzerland in 1997 as a globally  
operating risk entity of Allianz in the field of Alterna-
tive Risk Transfer for special insurers and reinsurers. 
It transferred its registered domicile to Liechtenstein 
in 2016.

ART AG’s field of business encompasses national 
and international industrial client business as well  
as special client-specific solutions in all areas  
of non-life insurance and reinsurance for all risks.  
In addition, ART AG acts as a reinsurer for internal 
group risks.

ART AG offers clients with international operations a 
broad range of insurance and reinsurance policies, 
predominantly in the fields of general liability, asset 
insurance, property and technical insurance as well 
as in the special fields of transport, marine and  
aviation insurance and energy supply. These services 
also include efficient claims processing, cross- 
border solutions within the context of international 
insurance programs, captive and fronting services, 
risk consulting and structured risk transfer solutions. 
Together with Group companies of AGCS SE and  
a network of Allianz affiliates in more than 70 coun-
tries as well as partner companies in other regions, 
it can provide support for clients in 160 countries. 
ART AG maintains branch offices in Zurich (Switzer-
land), Hamilton (Bermuda) and Dubai (United Arab 
Emirates).

In the 2018 fiscal year, ART AG sold its shares in  
Allianz Risk Transfer Inc., a (re)insurance intermediary 
domiciled in New York [including its subsidiary,  
Allianz Risk Transfer (Bermuda) Limited, an insurance 
company domiciled in Bermuda], internally within 
the Group. These companies will be integrated into 
the company structure of Allianz Global Risk US 
Insurance Company, the main insurance company 
of the AGCS Group in the United States, and will  
in future be controlled by this company. 

PricewaterhouseCoopers AG, Zurich, was appointed 
as the auditor for the 2018 fiscal year.

ART AG is part of the Allianz Group, which is headed 
by Allianz SE, Munich. The latter is overseen by  
the German Federal Financial Supervisory Authority 
(Bundesanstalt für Finanzdienstleistungsaufsicht – 
BaFin), Graurheindorfer Strasse 108, 53117 Bonn.

ART AG is included in Allianz SE’s Solvency II  
consolidated financial statements. Allianz SE’s  
annual report and Solvency II reports are published 
on its website. The reports may be viewed there  
or requested from the company.

You can find ART AG’s Annual Report and other 
documents at www.agcs.allianz.com/services/ 
alternative-risk-transfer/art-annual-report

Performance and results

The market environment remained very competitive 
in the 2018 fiscal year. Despite the previous year’s 
loss burden, which was due to natural catastrophes, 
premium rates recovered only in isolated cases.  
Gross written premiums increased by 3.0% or EUR 34.2  
million year on year to EUR 1,170.0 million. This 
increase was primarily due to the further expansion 
of the fronting business. Following a decline in the 
previous year, net premiums earned were up 7.0% or 
EUR 18.5 million. Premium development was influ-
enced by the market environment, which remained 
focused on competition, and the associated pressure 
on premium rates, which affected liability, transport, 
fire and aviation insurance lines in particular. 

Despite major loss events in the liability and 
property insurance lines, the loss burden was down 
slightly by 1.5% or EUR 3.3 million compared with 
the previous year. 

Provisions for premium refunds rose significantly by 
EUR 11.7 million year on year, while other costs fell 
by EUR 16.3 million. This led to a lower expense ratio 
overall.

Higher premium income, a lower loss burden and 
lower costs resulted in a combined ratio of 90.1%, 
compared with 104.0% in the previous year.

Annual Report











8 Allianz Risk Transfer AG – Annual Report 2018
Balance sheet

Balance sheet

EUR thousand Notes Dec. 31, 2018 Dec. 31, 2017
Assets
B. Investments 1,179,084 1,161,565
II. Investments in affiliated companies and participating interests 1, 2, 3 105,767 156,915

1. Shares in affiliated companies 67,102 120,106
2. Debentures of affiliated companies and  

loans to affiliated companies
38,665 36,809

III. Other investments 1, 3 1,025,895 1,003,329
1. Equities, other non-fixed-income securities and  

units in invest-ment funds
1,469 1,399

2. Debentures and other fixed-income securities 932,585 821,060
6. Deposits with banks 88,335 177,532
7. Other investments 3,506 3,338

IV. Deposits retained on assumed reinsurance business 47,421 1,321

D. Other accounts receivable 442,337 388,441
I. Receivables from direct insurance business 17,849 14,270

1. from policyholders 2,582 1,458
c) from other policyholders 2,582 1,458

2. from insurance brokers 15,267 12,811
c) from other insurance brokers 15,267 12,811

II. Accounts receivable on reinsurance business 312,630 240,428
1. from affiliated companies 78,048 66,182
3. from other debtors 234,583 174,246

III. Other accounts receivable 111,858 133,743
1. from affiliated companies 93,575 116,349
3. from other debtors 18,283
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Notes

Notes
Accounting principles

The company prepares the annual financial state-
ments and the annual report in accordance with 
the provisions of the Liechtenstein Persons and 
Companies Act (Personen- und Gesellschaftsre-
cht – “PGR”), as well as the Liechtenstein Insurance 
Supervision Act (Versicherungsaufsichtsgesetz – 
“VersAG”) and the Liechtenstein Insurance Supervi-




















