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Managing Officers, Company structure
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Christoph Müller (Chairman)
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Thomas Schatzmann
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Introduction

Allianz Risk Transfer AG, Schaan (ART AG) is a Liech-
tenstein-based stock corporation and indirectly a 
wholly owned subsidiary of Allianz Global Corporate 
& Specialty SE (AGCS SE), with registered domicile  
in Munich. 60% of the shares in ART AG are held by  
AGCS International Holding B.V. in Amsterdam, 
which is, in turn, a wholly owned subsidiary of AGCS 
SE. ART AG was founded in Switzerland in 1997 as 
a globally operating risk entity of Allianz in the field 
of Alternative Risk Transfer for special insurers and 
reinsurers.

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 programmes, 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 200 countries. 
ART AG maintains branch offices in Zurich (Switzer-
land) and Hamilton (Bermuda). The branch office 
in Dubai (United Arab Emirates) has written no new 
business (run-off) since 30 April 2020. The DFSA 
approved the cessation of operations at the branch 
office as of 1 October 2020, and the cancellation of 
the branch's local registration took place with effect 
from 1 March 2021 (formal closure of the branch 
office). Head office will attend to the remaining 
business until completion.

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 statement. Allianz SE’s  
annual report and Solvency II report are published 
on its website. The reports may be viewed there  
or requested from the c.2 (n)-4.6pany e
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Actuarial Risk
Actuarial risk is subdivided into premium and  
reserve risk, i.e. the risk that insurance premiums 
may be insufficient to cover future claims, or  
that existing claims may lead to settlement losses 
relative to the recorded claim provisions.

Premium risks are managed through underwriting 
guidelines, among other measures.  Underwriting 
guidelines limit the insurance or liability sum  
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Balance sheet

EUR thousand Notes Dec. 31, 2020 Dec. 31, 2019
Assets
B. Investments 992,248 1,102,572
II. Investments in affiliated companies and participating interests 1, 2, 3 45,967 106,479

1. Shares in affiliated companies  45,967 67,102
2. Debentures of affiliated companies and  

loans to affiliated companies
0 39,376

III. Other investments 1, 3 892,412 942,184
1. Equities, other non-fixed-income securities and  

units in investment funds
1,373 1,496

2. Debentures and other fixed-income securities 868,752 911,478
6. Deposits with banks 2,412 25,640
7. Other investments 19,875 3,571

IV. Deposits retained on assumed reinsurance business
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EUR thousand Notes Dec. 31, 2020 Dec. 31, 2019
Liabilities
A. Equity 546,037 476,645
I. Called-up capital 131,529 131,529

1. Subscribed capital 263,059 263,059
2. Thereof: non-called-up capital -131,529
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Income statement

EUR thousand Notes 2020 2019
1. Premiums earned for own account 246,465 247,444

a) Gross premiums written 7 1,363,226 1,322,669
b)
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Notes
Accounting principles

The company prepares the annual financial state-
ment 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-
sion Ordinance (Versicherungsaufsichtsverordnung 
– “VersAV”).

The annual financial statement has been drawn  
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Actuarial Provisions

Premiums brought forward
In direct insurance business, premiums brought 



13Allianz Risk Transfer AG – Annual Report 2020
Notes

Provisions for performance-related  
and non-performance-related premium  
reimbursement
This item is determined on the basis of individual 
contracts and is defined in accordance with the 
respective payout sum that is anticipated.

Other provisions
Non-technical provisions are always stated at the 
expected settlement amount. The expected settle-
ment amount is derived from the best estimate.

Liabilities
In detail, these include:
• Deposits retained on retroceded business;
• Liabilities from direct insurance business;
• Accounts payable on reinsurance business;
• Liabilities to banks and
• Other liabilities.

These are reported at the settlement amount.

Accounts payable on reinsurance business are 
reported separately under reinsurance assumed and 
reinsurance ceded for each contracting party.

Approximation and simplification methods
To the extent that calculations from ceding insurers  
are not received in time for the fiscal year, the 
 corresponding amounts are estimated on the basis 
of past experience, taking current developments 
into account.

Currency conversion

As a general rule, all transactions are recorded in the 
original currency and converted into the balance 
sheet currency at the relevant mean spot exchange 
rate on the date of the transaction.

Assets and liabilities denominated in foreign cur-
rencies are generally converted at the mean spot 
exchange rate on the balance sheet date. Shares in 
affiliated companies are converted at historic rates. 
The lowest value principle is applied, which means 



14 Allianz Risk Transfer AG – Annual Report 2020
Notes

Notes to the balance sheet

1) Investments
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4) Equity and proposal for the appropriation of  
profit for submission to the General Shareholders’ 
Meeting

Appropriation of profit in EUR 2020 2019
Profit brought forward Jan. 1 185,374,201 185,374,201
Annual profit Dec. 31 72,527,627 3,211,830
Net profit for the year 257,901,828 188,586,031
Appropriation   

Allocation to the legal reserves – –
Allocation to the statutory reserves – –
Allocation to other reserves – –
Distributions from company capital – –
Dividend -72,527,627 -3,211,830

Profit brought forward 185,374,201 185,374,201

The Board of Directors will ask the General Share-
holders’ Meeting to pay a dividend of  
EUR 72,527,627 from the net profit for the year  
as at 31 December 2020.

In this proposed appropriation of profit, the Board of 
Directors has taken due account of the recommen-
dations on dividend distribution made by EIOPA in 
its statement of 2 April 2020.
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5) Gross actuarial provisions

Actuarial provisions do not include any fluctuation 
reserves.

ART AG generates sales with affiliated companies, 
which exclusively comprise Allianz Group companies, 
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Notes to the income statement

7) Income broken down according to lines  
of business

Gross  
premiums written

Net  
premiums earned

Net claims  
incurred

Net operating 
expenses

Net underwriting 
result

EUR thousand 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
Direct business and proportional reinsurance business assumed
General liability insurance 85,173 55,516 32,660 21,316 -17,758 -24,364 -2,353 -2,627 12,548 -5,675
Fire and natural  
hazards insurance

24,867 23,818 17,139 -25,290 -19,224 23,113 -5,030 -3,535 -7,115 -5,711

Credit – 4,819 1,181 301 -213 -20 – -723 969 -442
Aviation liability insurance 10,948 12,631 3,236 2,876 -10,962 -8,818 -1,230 -214 -8,956 -6,156
Comprehensive aviation 
insurance

3,371 3,808 2,570 2,003 -1,139 1,048 -2 18 1,429 3,069

Other property insurance – 28 – 74 -832 228 -795 -835 -1,627 -533
Goods in transit  
(including commodities, 
items of luggage and  
all other goods)

3,581 4,418 661 -593 -383 -694 -58 -82 219 -1,369

Accident insurance (inclu-
ding industrial accidents 
and occupational illnesses)

469 666 -50 -211 193 -8 -39 -39 105 -258

Various financial losses 8,555 10,898 3,646 2,496 -7,437 -402 257 109 -3,534 2,201
Subtotal 136,966 116,603 61,043 2,972 -57,755 -9,917 -9,250 -7,928 -5,963 -14,874
Non-proportional reinsurance business assumed
Subtotal 1,226,260 1,206,066 185,422 244,472 -77,617 -236,169 -9,863 -11,565 97,941 -3,262
Total 1,363,226 1,322,669 246,465 247,444 -135,372 -246,086 -19,113 -19,493 91,978 -18,136
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