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Five-Year Summary 

 
1) Before transfer of profit and tax charged by the controlling company 

2) Exclusive of outstanding deposits 

3) Less outstanding contributions not called in 

 

 
   € thousand 

 

 
2025 2024 2023 2022 2021 

      

Gross premiums written 2,881,700 2,661,472 2,414,613 2,156,515 2,021,879 
      

Earned premiums net of reinsurance 2,328,916 2,037,765 1,949,460 1,738,275 1,673,138 
      

Retention (in %) 81.6 77.3 81.6 81.4 83.2 
      

Claims expenses net of reinsurance 1,581,015 1,454,229 1,377,180 1,177,047 1,165,222 
In % of premiums earned 67.9 71.4 70.6 67.7 69.6 

      

Underwriting expenses net of reinsurance 662,731 561,936 577,274 517,533 500,735 
In % of premiums earned 28.5 27.6 29.6 29.8 29.9 

      

Net income for the year ¹) 18,064 0 56,243 76,442 80,199 
      

Investments ²) 4,074,670 3,837,319 3,778,570 3,768,505 3,654,664 
Net return (in %) 2.2 2.3 2.7 2.1 2.1 

      

Gross underwriting reserves 4,082,966 3,958,528 3,859,241 3,864,660 3,846,863 
In % of gross premiums written 141.7 148.7 159.8 179.2 190.3 

      

Equity capital ³) 359,423 359,423 359,423 359,423 359,423 
In % of premiums earned 15.4 17.6 18.4 20.7 21.5 

      

Policies in force (in thousands) 6,395 6,346 6,355 6,305 6,322 
      

Claims reported (in thousands) 341 348 337 338 334 
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The Company 

Gothaer Allgemeine Versicherung AG is part of the BarmeniaGothaer Group. With around eight 

million customers and premium income in the region of € 9.2 billion, BarmeniaGothaer is one of 

the top 10 insurers in Germany. It offers all lines of insurance for private and corporate clients. 

BarmeniaGothaer also ensures a high quality of personal and digital advice and support to its 

policyholders in addition to the provision of the insurance products themselves. As a leading part-

ner for small and medium-sized enterprises, the Group offers comprehensive protection against 

all relevant risks. In addition to a wide range of cover concepts, BarmeniaGothaer supports cor-

porate clients in addressing issues with strategic importance for the future, such as employee re-

cruitment and retention or the energy transition. Besides traditional insurance policies and pen-

sion plans, BarmeniaGothaer provides digital services and a wide range of health services to pri-

vate customers. 

Insuring a better future 

Sustainability guides every aspect of our business. It is the principle that shapes how we operate, 

invest and grow. Our sustainability strategy reflects a clear level of ambition: to position the 

Group among the leading sustainable insurers in Germany and to align our business model with 

the 1.5°C target. To achieve this, we apply sustainability criteria to investments, develop insur-

ance products with sustainable elements, measure and reduce the carbon footprint of our busi-

ness operations, endeavour to achieve net zero emissions and promote social engagement, to a 

great extent via the BarmeniaGothaer Foundation. 

The main drivers of sustainability in our business operations are the risk bearing entities of  

BarmeniaGothaer, for example, as market leader in wind turbine insurance, through the integra-

tion of sustainable aspects into products and processes and by offering numerous services that 

contribute to the sustainable transformation of the economy and society.  

Our progress is reflected in external recognition: the Group was awarded an AA+ (very good) rat-

ing in the Assekurata sustainability rating for insurance groups. This is the best result ever 

achieved by an insurance group, making BarmeniaGothaer the industry leader. The Assekurata 

rating involved the analysis of Barmenia Krankenversicherung AG, Gothaer Krankenversicherung 

AG, Barmenia Allgemeine Versicherungs-AG, Gothaer Allgemeine Versicherung AG and Gothaer 

Lebensversicherung AG.  

To ensure the continuous improvement of sustainability management practices,  

BarmeniaGothaer is a signatory of the following and other sustainability-related initiatives. The 

Group supports the UN Principles for Sustainable Insurance (UNEP FI PSI), is signatory to the UN 

Principles for Responsible Investment (UN PRI) and the Net Zero Asset Owner Alliance (NZAOA), 

as well as a member of the B.A.U.M. e.V. sustainable business network.  
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Gothaer Allgemeine Versicherung AG is the largest risk bearing entity for property and casualty 

insurance in the BarmeniaGothaer Group. Ever since it was established in 1820, it has ranked 

among the largest property insurers in the German insurance market. In addition to its flexibly 

selectable and successful single-line products, Gothaer Allgemeine Versicherung AG’s high-per-

forming product portfolio includes combined insurance concepts and multi-risk products for com-

prehensive all-round protection. With solutions tailored to specific needs, Gothaer Allgemeine 

Versicherung AG is a reliable partner for both private and corporate clients in the SME and indus-

trial sectors. By being responsive to emerging trends and market developments, Gothaer regu-

larly devises modern, needs-oriented solutions and places them on the market in the form of in-

novative products. 

At the same time, Gothaer Allgemeine Versicherung AG continuously works towards providing 

simple, digital and automated processes for its customers and insurance agents. Gothaer  

Allgemeine Versicherung AG is particularly committed to positioning itself as a leading partner 

for SMEs and thus strengthening its already robust position in this target market. It meets diverse 

requirements across various sectors with individual risk concepts, outstanding expertise on sec-

tor-specific risks and tailored marketing activities.  

Sustainability also plays a key role in the strategic orientation of the property and casualty in-

surer. The sustainability strategy takes a long-term approach, focusing on sustainable products, 

prevention-oriented services and climate-neutral claims management. This includes developing 

sustainable property insurance aligned with a net zero target for 2045, enhancing the sustaina-

bility maturity of products and expanding prevention services and advisory support on climate 

adaptation and risk minimization, particularly for industrial clients in high-risk areas. 
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Management Report 

Fundamental information about Gothaer Allgemeine  
Versicherung AG 

The sole shareholder of Gothaer Allgemeine Versicherung AG is BarmeniaGothaer AG, trading as 

Barmenia.Gothaer Finanzholding AG until 19 December 2025, with registered office in Cologne. 

Barmenia Versicherungen a. G., Wuppertal, and Gothaer Versicherungsbank VVaG, Cologne, 

hold 36 % and 64 % respectively of the shares in BarmeniaGothaer AG. Barmenia Versicherungen 

a. G. and Gothaer Versicherungsbank VVaG are combined into a horizontal group under com-

mon management pursuant to section 18 (2) of the German Stock Corporation Act (AktG). The 

aforementioned insurance associations exercise 100 % of the voting rights jointly on the basis of 

a coordination group agreement and a unanimity provision in the Company’s articles of associa-

tion. 

The sales function of Gothaer Allgemeine Versicherung AG is largely performed by  

BarmeniaGothaer AG on the basis of a general agency agreement. In the interests of maximizing 

the efficiency of business operations, important staff functions are also utilized by  

BarmeniaGothaer AG on the basis of corresponding service agreements. 

The Company’s registered office is in Cologne. The Company’s statutory purpose in accordance 

with its articles of association is the direct and indirect operation of all lines of insurance  

domestically and abroad; however, in life, health and legal expenses insurance, this is limited to 

reinsurance. Where reinsurance is provided, it may not account for more than one quarter of the 

total premium income. The Company may establish or invest in other insurance entities that are 

directly economically related to its operations, in accordance with the regulations of the insur-

ance supervisory authority. It may also set up branches, acquire other portfolios and continue the 

operations of other insurance entities. The Company is entitled to conduct all transactions and 

activities which are associated with or are deemed to serve the statutory purpose of the Com-

pany. 
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Insurance lines and coverages 

Direct written insurance business 
 

Accident insurance   Personal accident insurance 

 Group accident insurance 

 Clinical trial insurance 

 Motor accident insurance 

 Accident insurance with premium refund 

 Other general accident insurance 

Liability insurance  Personal liability insurance 

 Employer’s and professional indemnity  

insurance 

 Environmental liability insurance 

 Financial loss liability insurance 

 Carriers’ liability insurance 

 Fire liability insurance 

 Marine, inland and river shipping liability  

insurance 

 Other liability insurance 

Motor insurance  Motor vehicle liability insurance 

 Other motor insurance  

(collision, comprehensive and partial own 

damage coverage) 

Fire insurance  Industrial fire insurance 

 Agricultural fire insurance 

 Other fire insurance 

Comprehensive householders insurance  

Comprehensive homeowners insurance  

Transport insurance  Hull insurance 

 Goods-in-transit insurance 

 Valuables insurance (commercial) 

Credit and surety insurance  Surety insurance 

 Delcredere insurance 

Motorist assistance insurance  Roadside assistance insurance 

Cyber insurance  Stand-alone cyber insurance 
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Other property insurance  Burglary and robbery insurance 

 Water damage insurance 

 Glass insurance 

 Storm insurance 

 Engineering insurance 

(machinery, electronic, erection all risks,  

contractor's all risks and other engineering in-

surance) 

 Stock in transit insurance 

 Insurance of additional fire and/or fire  

business interruption insurance risks  

(extended coverage insurance) 

 Business interruption insurance (fire business 

interruption, machinery loss of profits and 

other business interruption insurance) 

Other non-life insurance  Other property damage insurance 

 Other financial loss insurance 

 Other combined insurance 

 Fidelity insurance 

  

Reinsurance business assumed 
 

Health insurance  

Accident insurance   

Liability insurance  

Motor insurance  

Legal expenses insurance  

Fire insurance  

Comprehensive householders insurance  

Comprehensive homeowners insurance  

Transport insurance  

Motorist assistance insurance  

Other property insurance  

Other non-life insurance  
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Business report 

The economic framework in 2025 

In the period under review, global economic developments were dominated by the political shift 

in the USA. Although US tariff increases were steep, the global economy remained surprisingly 

resilient throughout the year. The tariffs did, however, hinder the reduction of inflation in the USA. 

Meanwhile, eurozone inflation stabilized at 2 %, allowing the European Central Bank to cut key 

interest rates four times to 2 % in the first half of the year. Later in the year, the focus increasingly 

shifted to the US labour market slowdown, prompting the Federal Reserve to downwardly ad-

just the key interest rate three times to 3.75 % from September onwards. Structural problems in 

major economies such as China and Germany continued to slow economic activity. In response to 

these problems and the changed geopolitical situation, the new German government imple-

mented a fiscal policy U-turn in the spring, when it decided to increase debt-financed public in-

vestment in defence and infrastructure. German gross domestic product (GDP) growth increased 

moderately to an annual average of +0.2 %. 

2025 proved to be a successful year for the global government bond markets. Despite the vola-

tile price trend in the first half of the year due to the erratic US customs policy, they benefited from 

the US Federal Reserve’s monetary policy relief measures in the second half of the year. The total 

yield on US government bonds in 2025 was 6.2 % (in USD), whereas the increase in yield on  

European government bonds was relatively moderate at +0.6 %. German government bonds lost 

1.4 %, while Italian government bonds gained 3.3 %. The total yield on EUR investment grade cor-

porate bonds was 3.0 % in 2025.  

There were double-digit gains on the stock markets for the third year in succession: The S&P 500 

Total Return Index in USD recorded an annual performance of 17.9 %, European dividend equi-

ties (Euro Stoxx 50 Total Return Index) posted a gain of 21.2 % and the DAX Performance Index 

delivered an increase of 23.0 %.  

The international private equity and private debt markets remained favourable in 2025. Valua-

tions for private equity investments rose over the course of the year, with some offering up to  

double-digit returns. At the same time, corporate debt levels remained low. Private debt mar-

kets were characterized by stable interest rates and historically low default rates. 

During the period under review, property markets remained affected by higher financing costs 

and there was only a slight increase in transaction volumes. The performance of office and retail 

properties varied by location, quality and sustainability, while the performance of residential and 

logistics properties remained largely stable or improved slightly. 

Developments in the property and casualty insurance sector in 2025 

The German Insurance Association (GDV) projects strong growth of 7.6 % in premium income up 

to € 99.6 billion in 2025 for the property and casualty insurance segment overall, driven primarily 

by motor insurance. According to preliminary figures, claims expenditure declined by 1.4 % to  

€ 68.0 billion. This was mainly due to a relatively low level of natural hazard-related losses. Un-

derwriting profit for 2025 has almost tripled compared to the previous year at € 10.1 billion.  
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In property insurance, premium growth of 6.5 % to € 34.1 billion is expected. Both the private 

property insurance and non-private property insurance lines grew by 6.5 %. Although adjust-

ments for inflation and cover extensions resulted in further premium growth, the growth rate was 

lower than in the previous year. The strongest growth took place in comprehensive homeowners 

insurance, which saw a 7.5 % upturn. In this insurance line, the ongoing increase in demand for 

natural hazards cover drove up premium income. 2025 was a below-average property insurance 

claims year. Annual claims expenditure in the financial year under review is expected to have 

fallen by 10.1 % to € 19.8 billion. The volume of natural hazard-related claims was significantly 

lower than the long-term average, and there was also a reduction in claims for major fire losses. 

Under these circumstances, the property insurers closed the year with a significantly higher un-

derwriting profit than in the previous year. The combined ratio improved accordingly, and is ex-

pected to be around 85 %. 

With a share of 39 %, motor vehicle insurance accounted for the largest portion of total property 

and casualty insurance premiums. Premium income in this line grew by 13.2 % to € 38.5 billion in 

2025. Due to the fact that the number of new vehicle registrations remained low, additions to the 

insured portfolio contributed only marginally to growth. The increase in premiums was neverthe-

less higher than in the previous year as a result of the strong development of average premiums. 

In motor liability insurance, the average premium is expected to rise by 10.5 %, in fully compre-

hensive insurance by 16.5 % and in partial own damage insurance by 13.0 %. Despite the decline 

in claims frequency, there was such a sharp upturn in the average number of claims that the claim 

expenditure during the financial year increased by 3.2 % to € 31.8 billion. The amount of average 

claims was driven up by the very dynamic development of vehicle spare parts prices and repair 

shop hourly rates, as well as wage trends in the healthcare sector. The motor insurance segment 

also recorded a significantly below-average claims year for natural hazard insurance, which in 

turn led to a decline in fully comprehensive and partial own damage insurance claims expendi-

ture. Overall, these developments led to a combined ratio of 97 % for motor insurance in the 2025 

financial year – following three years of losses – and an underwriting profit of € 1.1 billion.  

In the general liability insurance segment, premium income is expected to increase by 1.0 %. The 

very low projected increase in claims expenditure could result in a slight improvement to the com-

bined ratio. Growth in general accident insurance premium income is expected to be only slightly 

higher at 1.5 % and the combined ratio is likely to remain at the previous year's level. 

Business development of Gothaer Allgemeine Versicherung AG in 2025 

Besides flexibly selectable and popular single-line products, Gothaer Allgemeine Versicherung 

AG’s high-performing product portfolio includes combined insurance concepts and multi-risk 

products for private and corporate customers in the SME and industrial sectors. A strong focus on 

establishing a positioning as a leading partner for SMEs will improve the already robust position 

in that target market. 

Gothaer Allgemeine Versicherung AG’s financial strength was confirmed once again by an inde-

pendent rating agency in 2025. S&P Global Ratings awarded Gothaer Allgemeine Versicherung 

AG an “A” financial strength rating with a continued “positive” outlook due to the merger of the 

Gothaer Insurance Group with the Barmenia Insurance Group. 
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Premium income 

Gross premiums in direct written insurance business increased by 8.3 % to € 2,642.4 million, which 

represents continued above-market growth in the financial year under review. At 11.9 %, growth 

in premium income from private customer business was markedly higher than from commercial 

customer business, where growth of 6.0 % was recorded. Reflecting this, the highest growth rates 

in the financial year under review are accounted for by comprehensive homeowners insurance 

and motor vehicle insurance. We remain committed to achieving growth by pursuing a profit-ori-

entated underwriting strategy.  

Gross premiums from direct written foreign business totalled € 131.9 million (PY: € 125.4 million). 

€ 51.2 million (PY: € 43.5 million) of this amount was generated by our branch office in France. Our 

local presence in France is an important prerequisite for the development of renewable energy 

business. 

At the year end, 6,394,769 (PY: 6,345,538) direct policies with a term of at least one year were in 

force. 

 

 

 Gross premiums  

written 

€ million 

In % of gross 

premiums 

written 

 

Number of insurance 

policies in force 

 2025 2024 2025 2024 2025 2024 
       

Accident insurance 138.5 138.0 5.2 5.7 642,847 623,402 

Liability insurance 441.7 441.7 16.7 18.1 1,537,741 1,553,413 

Motor vehicle liability insurance 326.9 287.7 12.4 11.8 885,985 887,428 

Other motor insurance 238.8 202.5 9.0 8.3 701,375 703,740 

Fire insurance 172.0 160.7 6.5 6.6 113,668 107,248 

Comprehensive householders insurance 84.3 86.6 3.2 3.6 601,831 618,848 

Comprehensive homeowners insurance 452.4 380.7 17.1 15.6 456,493 423,996 

Other property insurance 456.2 432.6 17.3 17.7 752,463 721,633 

Transport insurance 91.8 101.8 3.5 4.2 32,108 31,525 

Credit and surety insurance 10.7 6.1 0.4 0.2 5,347 5,691 

Other insurance 229.1 200.7 8.7 8.2 664,911 668,614 
       

Direct written business 2,642.4 2,439.1 100.0 100.0 6,394,769 6,345,538 

 

Claims 

Reflecting the situation in the industry as a whole, Gothaer Allgemeine Versicherung AG’s claims 

expenditure for natural hazards (including major natural hazards) was significantly below the 

previous year’s figure at € 85.5 million. Claims expenditure for major fire losses in the financial 

year increased by € 29.3 million to € 106.8 million after the very favourable development of 

claims in the previous year. We are seeing higher claims expenditure and averages for normal 

losses – losses that are not classified as natural hazard losses or major losses – primarily driven 

by comprehensive homeowners insurance. 
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Consequently, the overall number of new claims fell from 348,041 to 340,924, while gross claims 

expenditure in direct written business increased by € 18.2 million to € 1,638.8 million. The gross 

loss ratio in direct written business fell from 66.7 % in the previous year to 62.3 %. The loss reserve 

ratio – the ratio of provisions for outstanding claims to gross earned premiums – stood at 113.1 % 

(PY: 122.9 %). 

 

 

 Gross claims  

expenses - 

€ million 

In % of gross 

premiums 

earned 

 

Number of claims 

reported 

 2025 2024 2025 2024 2025 2024 
       

Accident insurance 77.7 68.1 56.2 49.3 16,523 14,646 

Liability insurance 215.5 199.6 48.9 45.2 59,668 61,051 

Motor vehicle liability insurance 240.0 223.3 73.5 77.7 42,926 45,573 

Other motor insurance 202.0 202.3 84.8 100.0 71,705 73,620 

Fire insurance 89.7 88.8 52.6 55.5 2,418 2,307 

Comprehensive householders insurance 32.5 35.0 38.3 40.5 17,262 20,697 

Comprehensive homeowners insurance 311.5 295.2 69.9 79.0 63,227 60,938 

Other property insurance 282.9 314.3 62.2 73.0 25,220 26,411 

Transport insurance 50.2 52.5 54.8 51.4 4,638 4,677 

Credit and surety insurance 4.7 5.0 42.5 65.7 24 29 

Other insurance 132.2 136.5 57.7 68.6 37,313 38,092 
       

Direct written business 1,638.8 1,620.6 62.3 66.7 340,924 348,041 
 

Underwriting expenses 

Gross underwriting expenses in direct written business increased by € 63.8 million to € 727.0 mil-

lion. Total underwriting expenses included € 440.1 million (PY: € 395.9 million) in acquisition costs 

and € 286.9 million (PY: € 267.4 million) in insurance policy management costs. Acquisition costs 

rose as a result of our good production figures. In relation to gross earned premiums, the gross 

cost ratio in direct written insurance business was 27.6 % (PY: 27.3 %). 

Direct written business 

Before adjustment of the equalization reserves and deductions for reinsurance, the underwriting 

profit from direct written insurance business was € 235.6 million, which is almost twice the  

previous year's underwriting profit of € 119.2 million. 
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Reinsurance business assumed 

Gross written premiums from reinsurance business assumed totalled € 239.3 million (PY: € 222.3 

million) and gross earned premiums amounted to € 235.0 million (PY: € 219.4 million). This upturn 

was essentially due to business with BarmeniaGothaer Group companies. 

Claims expenditure rose significantly in 2025 by € 48.8 million to € 178.0 million. With underwrit-

ing expenses net of reinsurance almost at the previous year’s level, this results in an underwriting 

loss of € -1.6 million before the adjustment of the equalization reserves and deductions for rein-

surance, following a profit of € 31.6 million in the previous year. 

Reinsurance business ceded 

The proportion of the portfolio ceded for our own reinsurance coverage has decreased com-

pared to the previous year, reflecting a structural adjustment in response to changes in the cost 

of reinsurance for natural hazards. In addition, the continued high growth in property insurance 

was taken into account by increasing the monetary retention for our non-proportional natural 

hazard cover. As a result, our own risk retention for natural hazard cover has increased overall. 

After several years of noticeable price increases, the contribution rates for non-proportional in-

surance to protect against natural hazards declined as at 1 January 2025. 

In the year under review, premium shares totalling € 529.8 million (PY: € 603.9 million) were trans-

ferred to our reinsurers. This resulted in a retention rate of 81.6 % (PY: 77.3 %). As a consequence 

of the positive development of claims and the lower ceded share of the portfolio, the ceded 

claims volume declined from € 295.6 million in the previous year to € 235.8 million. Reinsurance 

commissions also declined significantly to € 122.7 million (PY: € 160.1 million). Overall, the result 

was € 174.6 million (PY: € 149.5 million) in favour of our reinsurers. This positive result from the 

perspective of our reinsurers reflects the favourable course of business and low level of claims in 

the proportionally protected insurance lines and the absence of natural hazard reinsurance 

claims. 

Underwriting result 

The underwriting result net of reinsurance before adjustment of the equalization reserve rose  

significantly this year to € 59.4 million (PY: € 1.3 million). € 58.6 million (PY: € -16.4 million) is  

attributable to direct written business and € 0.8 million (PY: € 17.7 million) is attributable to rein-

surance business assumed. 

It was necessary to add a total of € 75.9 million to the equalization reserve (PY: € 45.1 million).  

€ 72.7 million (PY: € 39.5 million) of this amount relates to direct written business and € 3.2 million 

(PY: € 5.6 million) to reinsurance business assumed. Additions due to claims shortfalls were nec-

essary in connection with direct written business, particularly fire insurance and comprehensive 

homeowners insurance. 
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After adjustment of the equalization reserve the underwriting result for all lines of business 

yielded a loss of € 16.6 million (PY: € 43.8 million). 

 

 
€ million 

 Change in  

equalization reserves 
Underwriting result  

net of reinsurance 

 2025 2024 2025 2024 
     

Accident insurance -5.3 4.6 19.0 17.9 

Liability insurance -7.4 3.1 75.6 79.9 

Motor vehicle liability insurance 2.6 -8.7 23.9 17.3 

Other motor insurance 4.8 0.0 -31.7 -49.3 

Fire insurance 41.6 29.1 -35.4 -28.6 

Comprehensive householders insurance 0.0 0.0 17.0 18.3 

Comprehensive homeowners insurance 23.1 -1.9 -70.8 -55.6 

Other property insurance 13.9 -8.7 -2.3 -25.6 

Transport insurance 3.3 20.0 5.0 -6.0 

Credit and surety insurance -3.8 2.1 1.7 0.0 

Other insurance -0.1 -0.1 -16.2 -24.1 
     

Direct written business 72.7 39.5 -14.1 -55.9 
 

Investments 

Gothaer Allgemeine Versicherung AG pursues an investment strategy that is primarily geared to 

generating a robust, sustained net return in a competitive environment while ensuring compli-

ance with regulatory requirements for investment earnings, liquidity, security and quality, as well 

as Solvency II requirements. This is achieved with a strategic asset allocation (SAA) process. The 

objective of this SAA process is to optimize the return/risk ratio of the investment portfolio. In turn, 

the SAA process is based on the results and parameters of continuous and comprehensive asset 

liability management that particularly takes account of the relevant underwriting requirements. 

Gothaer Allgemeine Versicherung AG has continued to consistently pursue its long-term invest-

ment policy, which is largely geared towards stable current income, in the current financial year. 

It focuses on generating attractive returns in the given market environment and on reducing over-

all risk by achieving the greatest possible level of risk diversification over the different types of 

investment. Investment decisions always take environmental, social and governance criteria – 

so-called ESG criteria – into account. 

The book value of the Gothaer Allgemeine Versicherung AG investment portfolio increased by 

around € 241.6 million to € 4,118.9 million in the year under review. Hidden liabilities, particularly 

due to the persistently high interest rates, decreased to € 255.9 million (PY: € 266.6 million). The 

main contributors to the hidden liabilities are the investments in the fund portfolio and interest 

rate instruments. 
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Composition of investments  

At the balance sheet date, the composition of the Gothaer Allgemeine Versicherung AG invest-

ment portfolio on the basis of market values and after review of the fund portfolio was as fol-

lows: 

 

 

The Company’s asset allocation remained essentially unchanged in the year under review. Be-

sides shifts due to changes in market value, there was a decrease in cash and cash equivalents 

and a reduction in real estate and private capital holdings. The percentage of investments held 

in the fund portfolio increased to 62.5 % on a book value basis (PY: 64.8 %). Duration was reduced 

over the course of the year from 4.9 to 4.8. 

Investment income declined to € 86.0 million (PY: € 87.4 million). This, together with slight invest-

ment portfolio growth, led to a lower net return of 2.2 %. Another extraordinary loss of € -7.1 mil-

lion was recorded (PY: € -0.7 million), due largely to write-downs in the private capital asset class. 

Net income for the year 

Taking into account other income and expenses, income before taxes totalled € 18.5 million, as 

against € 1.4 million in the previous year. Adjusted for the accumulation of assets in the equaliza-

tion reserve, the income before taxes is € 94.4 million (PY: € 46.5 million). 

  

Financial year 2025

59.4 % Interest-instruments

11.5 % Credit-instruments

3.3 % Cash/ Cash-equivalents

7.7 % Real Estate

3.1 % Shares

5.0 % Strategic participations

3.4 % Infrastructure

6.3 % Private Capital

0.3 % Natural Capital

Financial year 2024

53.3 % Interest-instruments

13.5 % Credit-instruments

4.6 % Cash/ Cash-equivalents

9.7 % Real Estate

3.0 % Shares

4.5 % Strategic participations

4.0 % Infrastructure

7.1 % Private Capital

0.3 % Natural Capital
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After taxes, the entire profit of € 18.1 million (PY: € 0.0 million) was transferred to our parent com-

pany, BarmeniaGothaer AG, Cologne, as a tax allocation and as a profit transfer under the exist-

ing profit transfer and tax allocation agreement. 

Shareholders' equity 

At € 359.4 million, shareholders’ equity in the Company remained unchanged at the end of 2025. 

The equity ratio – defined here as the ratio of equity to premiums earned net of reinsurance – thus 

reached 15.4 % (PY: 17.6 %). 

Subordinate liabilities 

Gothaer Allgemeine Versicherung AG successfully placed a subordinated bond with a volume of 

€ 300.0 million in the financial year under review. The bond has a term to maturity of 20 years and 

may be redeemed early from 2035 onwards. The strong financial position of Gothaer Allgemeine 

Versicherung AG and the BarmeniaGothaer Group was further reinforced with this new issue. 

A public buyback offer was made for the subordinated bond issued in 2015 as part of the new 

issue. The early redemption option was exercised for the remaining amount and the bond was 

thus redeemed in full. 

Comparison of business developments in 2025 with the forecast made in 2024 

Premium income slightly exceeded our expectations in 2025. Growth in direct written business 

with private customers was higher than projected. The growth rate of reinsurance business as-

sumed was also significantly higher than forecast. 

Owing to the significantly lower loss ratio for the financial year versus projection, we are report-

ing a significantly higher gross underwriting result than planned. 

Our moderate growth has led to underwriting expenses being slightly higher than we budgeted 

for. Reflecting this, the cost ratio, i.e. the ratio of underwriting expenses to premiums, fell signifi-

cantly short of the projected level. 

The reinsurance result in 2025 was significantly higher than envisaged in favour of the reinsurers. 

This is primarily due to the reinsurers’ participation in the positive development of our claims.  

Against the background of the slight decline in claims expenditure, the addition to the equaliza-

tion reserve was considerably higher than planned. Investment income was also markedly above 

the projected level. Overall, income before taxes was significantly higher than anticipated. 

  



 

Gothaer Allgemeine Versicherung AG 2025 21 
 

Non-financial performance indicators 

Employees 

Suitably qualified and motivated employees are of central importance. Their skills, their dedica-

tion and their outstanding commitment are the bedrock for our success, especially in the new  

BarmeniaGothaer Group. 

The integration of Barmenia and Gothaer was a key HR management focus in 2025. There were 

three particularly important issues: 

 Contributing an HR perspective to the development of the new Group strategy 

 Developing a new mindset for BarmeniaGothaer 

 Creating a unified employee remuneration and benefits framework for BarmeniaGothaer 

The new “TogetherStrong” Group strategy, which was adopted in 2025, sets out important HR 

management objectives in the action area of “Kultur(er)leben” (experiencing (and engaging with) 

culture). They include the Mindset and Leadership, Skill Management, Talent Management and 

Employer Brand programmes. 

A new, shared and sustainable corporate culture is to be created for BarmeniaGothaer from the 

two previous, strong cultures. It will be characterized by a shared mindset. Numerous workshops 

were held for staff and managers in 2025. The outcome of these activities is a clearly defined 

mindset that will guide future actions and support the BarmeniaGothaer Group on its journey for-

ward. The three core elements of the mindset – humanity, passion, entrepreneurship – represent 

a set of clearly defined collaboration principles. 

A key part of the integration process was developing and negotiating a unified remuneration and 

benefits framework for all future employees of BarmeniaGothaer AG. One of the main objectives 

was to enhance the company’s attractiveness as an employer and foster a shared sense of iden-

tity. In partnership with the co-determination bodies, we successfully established a unified frame-

work for remuneration and employee benefits in 2025 which came into effect on 1 January 2026 

and replaced the historically divergent structures. The new unified framework represents a sub-

stantial investment in employee benefits, including a significantly expanded, partially employer-

funded occupational pension scheme and employer-funded occupational health insurance. 

Our HR organization accords highest priority to talent development and retention, as well as to 

the targeted recruitment of new employees. After announcing the planned merger at the end of 

2023, an important goal for 2024 and 2025 was to avoid unwanted personnel turnover. A close 

succession of turnover management initiatives led to a very encouraging development in the year 

2025, when contrary to all anticipated risks, the employee turnover rate fell below the 2023 and 

2024 levels. 

The retention and recruitment of new employees has become increasingly important in light of 

the current labour market, making the development and implementation of an authentic and 

compelling employer brand highly relevant. A new employer brand was therefore developed in 

2025. The systematic development process drew on market research findings as well as the new 

Group strategy and corporate brand, and involved employees and managers from all Group 

companies taking part in numerous workshops. 
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The cross-divisional Diversity, Equity & Inclusion Core Team, established in 2024, stepped up its 

efforts in 2025 under the shared motto “BarmeniaGothaer – besser in bunt” (better through di-

versity). Diversity Day was celebrated across all locations and colleagues from all Group com-

panies followed the BarmeniaGothaer truck at the Christopher Street Day parade in Cologne. 

Collaboration between networks and participation in events such as FemaleFinanceDay and the 

Day for People with Disabilities also remain very popular across all locations. Both Barmenia and 

Gothaer had already signed the Diversity Charter. BarmeniaGothaer has since reconfirmed that 

commitment to diversity and equal opportunities by jointly signing the charter in autumn 2025. 

Present efforts are also geared to making the BarmeniaGothaer Group demographic-proof, 

maintaining the workforce and improving employee satisfaction. Alongside our viable financial 

incentives, we rely on targeted development and training programmes as well as specialist ca-

reer models such as the consultant career and project leader career programmes. Qualitative 

and quantitative demographic management, award-winning occupational health management 

and commitment to the advancement of women are naturally all elements of our HR activities. 

Gender diversity 

As a company for which parity co-determination is mandatory, Gothaer Allgemeine Versicherung 

AG is required under the German Second Leadership Positions Act (FüPoG II) to set recurrent gen-

der quotas for the supervisory board, the management board and the first two tiers of manage-

ment below the management board. 

The following chart shows the targets to be achieved by the Company by the year 2026 with re-

gard to the various categories of people. The 2026 targets relating to numbers of persons were 

set before the formation of the BarmeniaGothaer Group and the percentages shown are for in-

formative purposes only. When the BarmeniaGothaer Group was formed the number of man-

agement board members and the number of tier 1 and 2 managers changed. The defined quota 

of women represented in the executive bodies and management tiers remained unchanged. 

The employees of Gothaer Allgemeine Versicherung AG will transfer to BarmeniaGothaer AG on 

1 January 2026 as part of a transfer of undertaking pursuant to Section 613a of the German Civil 

Code (BGB). This means that Gothaer Allgemeine Versicherung AG is only co-determined com-

pany until 31 December 2025. As of 1 January 2026, Gothaer Allgemeine Versicherung AG is no 

longer required to set target quotas for the proportion of women in leadership positions. 

 

 
Target value 

31.12.2026 

 

 
Persons Percen-

tage % 
   

Supervisory Board 4 (of 12) 33.3 

   

Management Board/ Executives 2 (of 6) 33.3 

   

Executives   

- Management tier 1 6 (of 16) 37.5 

- Management tier 2 20 (of 64) 31.3 
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The above statements simultaneously constitute the declarations required for compliance with 

section 289f paragraph 4 of the German Commercial Code (HGB). 

Brand 

A strong brand is a critical success factor for companies in the insurance industry. The decision to 

buy an intangible asset such as insurance cover is based on the confidence that customers have 

in the brand. 

The new BarmeniaGothaer brand was developed in conjunction with the merger project. We 

have been operating under the new brand for more than a year now, and we can already look 

back on our first achievements. After a successful branding campaign and the development of a 

sound brand, we have already seen the first improvement in key brand metrics such as aided 

brand awareness. The BarmeniaGothaer brand, with its three brand values of humanity, passion 

and entrepreneurship, will become firmly established in the target groups over the coming years. 

The successive roll-out of the new brand at key touchpoints is making good progress and ensur-

ing the prompt visibility of the BarmeniaGothaer brand. During a transitional period, the two 

brands Barmenia and Gothaer will initially continue to exist alongside the new brand. 

Code of conduct for sales and distribution 

The success of our business depends to a large extent on the trust placed in us by our customers. 

Those customers, their needs and their expectations are therefore central to our sales and dis-

tribution activities. Insurance agents play an important and responsible role here as a link be-

tween customers and the insurance companies.  

Since becoming part of the two insurance initiatives “GDV Code of Conduct for the Sale of Insur-

ance Products” and “gut beraten” we have consistently implemented the relevant requirements 

as part of the compliance management system that has been communicated to all employees 

and agents. At the same time, we have implemented the requirements of the Insurance Distribu-

tion Directive (IDD), which became mandatory in Germany in February 2018. The GDV Code of 

Conduct has also been updated for alignment with the new legal framework. 

As far as sales and distribution are concerned, the requirements of the GDV Code of Conduct are 

designed to ensure that customers are objectively informed and advised in their best interest so 

that they are in a position to make a well-informed decision. Special importance is thus attached 

to the advisory expertise and further training of agents, in whom we have traditionally made sub-

stantial investments.  
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Outlook for 2026 

Economic framework forecast for 2026 

The global economy is projected to continue growing at a moderate pace of around 3 % in 2026. 

One of the main reasons for this is the import tariffs imposed by the USA. The delayed pass-

through of these tariffs is likely to noticeably dampen both global trade and US growth, prompt 

the US Federal Reserve to make further interest rate cuts, which will further weaken the dollar. 

The German economy will be disproportionately affected by this due to the fact that it has an 

industry-orientated export structure. It will also be exposed to tough price competition from Chi-

nese rivals in its global markets. Nevertheless, in its 2025/2026 annual report, the German Coun-

cil of Economic Experts forecasts GDP growth accelerating to 0.9 %. Among other things, this pro-

jection takes into account the expansionary fiscal stimulus provided by the financial package for 

defence and infrastructure, which was adopted in March 2025.  

There was a spirit of optimism in the capital markets in early 2026, driven primarily by the AI-led 

investment surge in the United States, on the one hand, and by expectations of substantial gov-

ernment spending on defence and infrastructure, on the other. The integration of artificial intelli-

gence into manufacturing processes has the potential to significantly enhance productivity and, 

alongside the expansion of the necessary AI infrastructure, it could deliver a meaningful boost to 

economic growth. Additionally, the key interest rate cuts from the previous year are not expected 

to exert their full expansionary effect until 2026. There is only limited room for further monetary 

policy easing in the current year. Nevertheless, given the range of geopolitical risks affecting gov-

ernment bond markets, the yield curve is likely to remain volatile. Yields on ten-year German gov-

ernment bonds will probably fluctuate between 2.5 % and 3.3 %, while yields on ten-year US treas-

uries are likely to be in a range of 4.0 % to 5.0 %. Widening credit spreads and elevated volatility 

are expected for euro-denominated corporate bonds in the first half of 2026. Building on the 

strong performance of the previous year, corporate earnings growth is set to continue on the 

global equity markets in 2026. However, given the already elevated valuations, price gains are 

likely to be more modest than in the previous year. More volatile phases over the course of the 

year could be triggered by geopolitical developments, concerns about stretched valuations in the 

technology sector and the monetary policy stance of a potentially politicized US Federal Reserve. 

Property markets continue to be shaped by two key factors – global conditions and economic de-

velopments – both of which remain highly relevant and influence transaction activity as well as 

occupier demand and the letting markets. At the same time, financing costs remain at a high 

level. Nevertheless, transaction volumes are expected to increase further across all asset clas-

ses, pointing to a gradual narrowing of the supply-demand gap. The performance of office and 

retail properties is divergent, depending on location, quality and sustainability criteria, with the 

“flight to quality” trend becoming increasingly pronounced, particularly in the office segment. 

Residential real estate – including sub-sectors such as student and senior housing – continues to 

experience an upswing, as does the logistics segment. 
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Developments in the property and casualty insurance sector in 2026 

Premium growth in the property and casualty insurance sector is expected to slow somewhat in 

2026. The GDV is anticipating an increase of 5.2 %.  

Premium income from private property insurance is expected to grow by 6.7 %. In the homeown-

ers insurance line, the adjustment of premiums to bring them into line with labour cost develop-

ments and construction prices is slightly higher than in the previous year. This growth is likely to 

be supported by the continued increase in demand for natural hazards cover and an 8.0 % in-

crease in homeowners insurance premium income is expected. A premium increase of 1.5 % is ex-

pected for householders insurance. 

In motor insurance business, lower pressure to stabilize profits could slow the premium growth 

rate in 2026. However, the continued above-average price increases for spare parts and hourly 

rates in repair shops are likely to result in higher premiums. Overall, the projected premium 

growth in motor insurance is 6.5 %.  

General liability insurance premium income could rise by 3.0 % in 2026, and accident insurance 

premium income by 1.0 %. 

Proviso 

The forecasts and estimates contained in this annual report for Gothaer Allgemeine  

Versicherung AG are based on the information available to us in December 2025. They therefore 

do not take into account the effects of the war in the Middle East. The potential impacts of this 

conflict on our Company are explained in the Notes under “Significant events”.  

The following statements on our future business performance are generally subject to a higher 

degree of forecasting uncertainty due to the current geopolitical and economic environment. 

Moreover, the outlook described below may be affected by developments in the capital markets, 

unanticipated major and accumulation losses, changes in legal and tax environments and 

changes in the competitive situation of the Company. Deviations can therefore not be ruled out. 

Personnel change as of 1 January 2026 

Following the merger of the former Barmenia and Gothaer insurance groups, a large proportion 

of the employees will be consolidated within BarmeniaGothaer AG. The employees of Gothaer 

Allgemeine Versicherung AG will transfer to BarmeniaGothaer AG on 1 January 2026 as part of 

a transfer of undertaking pursuant to Section 613a of the German Civil Code (BGB). The activities 

previously carried out directly by the Company will be outsourced to BarmeniaGothaer AG. In 

future, these activities will be performed by BarmeniaGothaer AG and its employees on the basis 

of service and outsourcing agreements. The financial position of Gothaer Allgemeine  

Versicherung AG remains virtually unchanged. 
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Expected development of Gothaer Allgemeine Versicherung AG in 2026 

New business and premium income 

Our corporate strategy in the coming year will continue to focus on stable and substantial in-

come development. We anticipate dynamic premium growth in the coming year. In particular, we 

project strong growth in direct written business in 2026.  

The outlook for private property insurance business is moderate growth, primarily driven by de-

mand for comprehensive homeowners insurance. 

In the non-private property insurance sector, we expect to see broad-based growth in 2026. In 

light of developments in the industrial property insurance market and other lines, we anticipate 

a strong upturn in premium income. Additional significant growth momentum is anticipated in 

liability insurance for corporate customers. In motor insurance, marked premium growth is also 

projected for 2026. 

However, we expect a moderate downturn in premium income from reinsurance business as-

sumed.  

Claims 

Claims expenditure is expected to rise moderately in line with higher premium income. We hedge 

the generally increasing risk of natural catastrophes with appropriate reinsurance programmes. 

Given our portfolio structure and the normalization of the natural hazards claim level, we expect 

the gross loss ratio to move slightly above the 2025 level in 2026. 

Underwriting expenses 

Underwriting expenses will increase moderately in the coming year due to growth and invest-

ments. However, continued strong growth in premiums will offer an opportunity to ensure that the 

cost ratio for our customers only increases moderately. 

Underwriting result 

Due to the level of claims forecast, the gross underwriting result will be markedly lower than in 

the previous year. The gross combined ratio will rise to a significantly higher level than in the pre-

vious year. Taking the cost of reinsurance into account, we are projecting a significantly higher 

net underwriting result versus the previous year before adjustment of the equalization reserve. 

We are expecting to make further significant additions to the equalization reserve in the coming 

year. 
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Investments 

The focus of investment activities in the coming year will continue to be on selective risk-return 

optimization of the investment portfolio, so no major changes in asset allocation are planned. 

Overall, a stable net return is anticipated in 2026. 

Income before taxes 

Overall, we expect a significant increase in pre-tax earnings. 

Based on the income projection, Gothaer Allgemeine Versicherung AG will continue to be able to 

meet its obligations to its private and corporate customers in the SME and industrial sectors and 

thus remain a reliable partner in 2026. 

Opportunities and risks of future developments 

Risk-oriented management concept 

The purpose of the risk management system is to identify and limit potential risks at an early 

stage to create scope for action that can help provide a long-term guarantee of existing and fu-

ture success potential. To this end, corporate governance across the Group is geared to safety 

first and value-based management principles. The management board has approved risk guide-

lines to provide Group companies with a framework in which they can assume risks and conduct 

business. There are also internal and external standards regarding risk-bearing capacity to be 

met. Risk tolerance, i.e. the limit of permissible risk exposure, is defined with the following require-

ments in mind: 

 From a regulatory perspective, minimum standards are in place to ensure that risk capital re-

quirements are met at all times. This applies to both Pillar I (standard model) and Pillar II 

(company-specific total solvency capital requirement identified in the ORSA process) risk 

capital requirements.  

 In addition, internal risk-based guidelines exist defining the framework for risk assumption. 

These are established individually for each company and form part of the business and risk 

strategy. 

 From a rating perspective (financial strength rating), we seek to maintain a capital adequacy 

ratio that, in conjunction with the other rating factors, is sufficient for at least an A-category 

rating. 

Risk management organization 

The risk management department at BarmeniaGothaer AG has central responsibility for the risk 

management system. Central guidelines ensure that uniform standards are applied on a Group-

wide basis. The Group risk management team also consults regularly with subsidiaries that have 

their own decentralized risk management systems in order to perform support and monitoring 

tasks. 

  



 

Gothaer Allgemeine Versicherung AG 2025 28 
 

Risk management is regarded as a process consisting of five phases:  

 Risk identification 

 Risk analysis 

 Risk assessment and management 

 Risk monitoring 

 Risk reporting 

The risk management process initially focuses on the risks quantified in the standard formula, 

which include market risk, underwriting risk, counter-party default risk and operational risk. In ad-

dition, specific risks are included in the analysis process via the risk inventory. Other risks, such as 

strategic, reputational and sustainability risks, are also taken into account in the risk profile. 

The annual systematic inventory of risks includes a qualitative and quantitative assessment of 

the risk situation, various risk management measures and risk monitoring by the operative busi-

ness units. To facilitate the Group-wide identification of risks in risk inventories, decentral risk of-

ficers have been designated at the operative units. The criticality of the risks they report is de-

termined by the amount of the expected loss and the probability of occurrence. 

Key elements of risk management include, in particular, the regulatory ORSA process and the in-

ternal key figure-based limit model, which are used to identify undesirable developments at an 

early stage and to initiate appropriate measures. 

An internal monitoring system (IMS) is in place to mitigate operational risks. The objective of the 

IMS is to prevent or reveal damage to assets and to ensure proper and reliable business opera-

tions and financial reporting. The IMS comprises both organizational security measures such as 

access authorizations, use of the four-eye principle or proxy arrangements, for example, and pro-

cess-integrated and cross-company controls. A central compliance function and the actuarial 

function have also been set up as key functions in compliance with the Solvency II Directive. 

Regular risk reporting and ad hoc reports on specific developments ensure the transparency of 

the risk situation and provide guidance for targeted risk management. Representatives of  

BarmeniaGothaer Asset Management AG, the actuarial functions and representatives of other 

specialist departments are members of the Group-level Risk Forum. Its responsibilities include 

monitoring risks from a Group perspective and further developing standard, Group-wide risk as-

sessment and management methods and processes. 

Risk management methods, processes and responsibilities are documented in the Risk Manage-

ment Guideline. BarmeniaGothaer’s organizational structures and processes are fully compliant 

with the three Solvency II pillars. Compliance is regularly monitored and assessed by the Group 

audit unit. An audit of the risk early-warning system is also part of the annual financial state-

ments audit performed by our auditors.  

The risk management function is supported in the performance of its tasks, in particular, by the 

Group companies’ actuarial departments and the middle/back office of BarmeniaGothaer  

Asset Management AG. The effectiveness of the risk management system, the checks and bal-

ances and the management and monitoring processes is subject to a continuous improvement 

process. 
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Opportunities and risks for Gothaer Allgemeine Versicherung AG  

Gothaer Allgemeine Versicherung AG writes insurance for both private and corporate customers, 

especially in the lines of motor, liability, accident, property, engineering, transport, D&O and 

cyber insurance, mostly as direct business but also as indirect business. It therefore has a diversi-

fied risk portfolio. Major risks are analyzed and rated on the basis of the frequency with which 

they are expected to occur and the anticipated maximum scale of loss. Major risks are defined as 

risks that could have an existential or sustained negative impact on the Company's net assets, 

financial position and earnings. These risks are analyzed in detail, continuously monitored and 

proactively managed in the context of portfolio management. Risks are controlled and mini-

mized by limit systems, underwriting guidelines, underwriting authorizations and the exclusion of 

specific risks. Regular risk reports are sent to the decision makers by the risk management unit. 

They contain assessments of the current risk situation and information about any changes, as 

well as supplemental information about any new or recognized major risks.  

We see opportunities to continue driving premium growth in increasingly dynamic market seg-

ments such as cyber insurance and surety insurance, as well as in established lines such as indus-

trial liability and property insurance. These include public liability, financial loss liability and tra-

ditional property cover such as fire, storm and buildings insurance, where demand remains sta-

ble. The increasingly frequent incidence of extreme weather events will also continue to push up 

demand from both corporate and private customers for protection against property risks. 

The effective use of Lean Six Sigma tools will enable us to continue elevating the satisfaction of 

our customers and to achieve efficiency gains through process improvements. Effectively-struc-

tured and stable processes form the foundation of reliable service quality and these measures 

therefore make a significant contribution to safeguarding our long-term performance. In addi-

tion, the increasing use of robotics solutions enables the efficient processing of standardized, re-

petitive transactions, allowing resources to be deployed more selectively towards more complex 

activities. Various projects for digitizing communications with customers and sales partners have 

been set up throughout the Group and are being stringently further developed. Modern, inte-

grated communication channels are being created that shorten response times, simplify pro-

cesses and lead to more efficient collaboration between all parties involved. 

Underwriting risks 

The assumption of risks is a core element of our business. We expect that underwriting risk will be 

substantially and enduringly impacted by major natural losses in the future as a result of climate 

change. We will therefore continue to focus to a greater extent on reinsurance for natural events. 

Furthermore, the risk of natural hazards is countered by systematic use of ZÜRS, the zoning clas-

sification system developed by the GDV to identify exposure to natural hazards, as well as by 

arranging for each individual underwriting risk to be separately assessed by our risk engineers. 

This strategy also positions the company to respond effectively to extreme natural events. 
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To limit premium and loss risk, we regularly monitor operations in the individual lines of insur-

ance, check the individual and overall contribution margins of insurance relationships and verify 

the adequacy of underwriting provisions. As a result, we are able to adapt our tariffs and under-

writing policy swiftly to changes in circumstances. General premium risk is reduced by a stand-

ardized product development process, binding acceptance and underwriting guidelines as well 

as authorization and competency rules. In new business, this allows us to adjust prices promptly 

to changing claims situations. In portfolio business, we can ensure risk-appropriate premiums 

with contractually agreed premium adjustments and index clauses, on the one hand, and with 

individual policy adjustments, on the other. 

Our tariffs are calculated on the basis of actuarial models and provisions are established on the 

basis of HGB standards. The adequacy of loss reserves as well as reserve run-off are reviewed 

annually. We are thus able to guarantee the long-term fulfilment of our obligations. We create 

an equalization reserve to offset fluctuations. This is determined in accordance with the com-

mercial law requirements for insurance. 

To counter the significant overestimation of premium and reserve risk in the Solvency II standard 

formula, Gothaer Allgemeine Versicherung AG applies undertaking-specific parameters (USP). 

This significantly reduces premium and reserve risk and thus has a positive effect on the solvency 

ratio.  

In new business, underwriting practice is based on the underwriting guidelines in which our clear-

ly structured, profit-oriented underwriting policy is documented. In addition, existing contracts 

with very poor claims histories are renegotiated as part of the renewal process. Compliance with 

underwriting guidelines is monitored by the use of special controlling instruments. We also have 

a comprehensive control system that identifies negative developments as well as deviations 

from projected figures, which enables us to take prompt action and counteract undesirable de-

velopments. It is supplemented by the risk management instruments of proactive claims man-

agement and reinsurance. To guard against major and accumulation losses as well as fluctua-

tions in earnings, we pursue an active reinsurance policy. The effects of natural catastrophes, ac-

cumulation losses and major losses are substantially mitigated by Gothaer Allgemeine  

Versicherung AG’s reinsurance structure. Good credit and company ratings are central criteria in 

the selection of reinsurers. In order to identify hazards and risks to earning capacity, we also use 

our internal risk model to model the impacts of different loss scenarios on our portfolio. In addi-

tion to this, measures are taken to keep the impacts on the gross side as low as possible. Tariffs 

are thus established as far as possible on the basis of actuarial methods. Our underwriting policy 

additionally envisages the targeted use of instruments such as self-insurance models, sublimits 

and coverage limitation. 

In the private customer segment, competition for high-margin products is still intense. The situa-

tion is characterized by growing transparency of prices and conditions due to online comparison 

platforms as well as the undiminished high significance of online direct-to-consumer business 

and the consequent high willingness of customers to switch providers. Overall, underwriting mar-

gins are coming under increasing pressure. We respond to these market requirements with a 

profit-oriented policy on prices and conditions. End-to-end portfolio management enables us to 

monitor the portfolio continuously and to respond with individual measures to improve earnings 

in the case of policies with very poor claims histories. Furthermore, a new product and pricing 

strategy was implemented for the private customer segment in property, liability and casualty 

insurance. Depending on the market situation in the individual lines of insurance, up to five prod-

uct lines can be offered flexibly in order to develop new target group segments. 
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Our corporate customer portfolio is well diversified in terms of lines and product mix, but natu-

rally more exposed to individual risks and therefore noticeably more volatile than the private 

customer portfolio. We therefore ensure premiums that are commensurate with risks and re-

sponsible underwriting practices, with a particular focus on the continuous further training of our 

underwriters. For this purpose, we have implemented a professional training and young talent 

concept for underwriters. It allows us to maintain our high standards in underwriting and contin-

uously improve our performance. Potential risks are additionally limited by binding underwriting 

guidelines and authorizations in each line of insurance. Due to the competitive dynamics in this 

segment, the product management team responsible for this area reviews the up-to-dateness of 

the underwriting guidelines and strict compliance with them as part of the annual audit. In the 

case of special and particularly large risks, we reduce exposure by involving other insurers as risk 

partners or concluding risk-specific facultative reinsurance contracts. One of our main success 

factors in the corporate customer segment is profit-oriented portfolio management, which also 

means that we steer clear of untenable risks and terminate unprofitable insurance portfolios. 

Reinsurance 

For the first time in several years a slight risk-adjusted decline in reinsurance prices for property 

risks in natural hazard-exposed lines of business was observed at the time of reinsurance con-

tract renewal in 2025 and, fortunately, this trend has continued. This became apparent during the 

year, as the scope of non-proportional natural hazard coverage was expanded. By the year-end, 

the reinsurers had also made more capacity available for reinsurance contracts that were previ-

ously difficult to place, such as fire excess-of-loss reinsurance and aggregate natural catastro-

phe reinsurance. The property and casualty insurers in the BarmeniaGothaer Group also bene-

fited from this. In fact, the renewal of all reinsurance contracts for Group companies in the prop-

erty and casualty insurance segment went smoothly and sufficient reinsurance capacity was se-

cured for all lines of business. 

Stepping up measures to improve the reinsured portfolios in the original business meant it was 

again possible to withdraw from or reduce quota share treaties and will make higher retentions 

for risks with higher premium quality possible in the future.  

Contracts with limited risk transfer still exist. They are structured to spread the adverse frequen-

cy of NatCat events over a period of several years, thus cushioning the corresponding impact on 

earnings. Cover for some lines is purchased together by property and casualty insurers in the  

BarmeniaGothaer Group in order to benefit from the better conditions that can be achieved 

through bundling. 

BarmeniaGothaer continues to monitor the opportunities and possibilities associated with a risk 

transfer to the capital market, particularly in view of the market hardening that has been going 

on for several years in the reinsurance of lines exposed to natural hazards. Despite the further 

convergence of structures and prices for non-traditional and conventional reinsurance solutions 

and noticeably higher liquidity in the non-traditional segment, conventional reinsurance again 

proved to be the solution that made more economic sense. If that should change, corresponding 

restructuring would be possible thanks largely to know-how sharing with partners in the interna-

tional insurance network Eurapco that have already been successfully practising alternative risk 

transfer for some years. 

In connection with the renewal processes that typically exist in the industry, there is a possible but 

very unlikely risk of a temporal mismatch between primary insurance and reinsurance cover. This 
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is due to the fact that negotiation of a reinsurance contract does not normally begin until the pri-

mary insurer has already confirmed cover to policyholders for the coming year and/or can no 

longer cancel it. In the historically unprecedented event of a total collapse of the reinsurance 

market, e.g. in the case of a global financial crisis coinciding with the occurrence of an extremely 

high incidence of natural catastrophes, our risk exposure would significantly increase. 

As regards the concentration of insurance risks, a distinction is made between various scenarios, 

such as loss events that produce infrequent but large individual claims and events that result in a 

large number of individual claims (accumulation losses). Accumulation losses can affect several 

lines of insurance and/or geographical areas. Sufficient reinsurance protection is in place for all 

scenarios. In addition, potential scenarios are constantly monitored. 

Claims 

The following chart shows a ten-year summary of the changes in Gothaer Allgemeine  

Versicherung AG loss ratios and run-off results across all areas of direct domestic business net of 

reinsurance: 

Claims 
 

 
in % 

 

 
Loss ratio 

after run-off 
Run-off results 

of initial reserves 
   

2016 67.4 9.7 
2017 62.9 12.3 
2018 69.5 11.6 
2019 64.7 11.2 
2020 64.3 8.3 
2021 71.3 9.6 
2022 68.7 10.7 
2023 70.7 8.5 
2024 72.6 6.1 
2025 67.2 5.1 
   

 

Risks arising from reinsurance assumed 

Within the BarmeniaGothaer Group, Gothaer Allgemeine Versicherung AG acts as a reinsurance 

provider for small property and casualty insurers. This predominantly relates to private custom-

er business and only to a small extent to SME business. Terms are reviewed annually and are in 

line with current market conditions. 
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Risks from fronting agreements 

BarmeniaGothaer acts as a fronting partner in Germany for selected foreign companies or cap-

tives, i.e. it underwrites a risk and cedes it in full to the fronting partner by way of reinsurance. If 

one of these partners were unable or unwilling to meet their contractual obligations under the 

reinsurance contract, BarmeniaGothaer would in some cases face high liabilities due to the fact 

that this business is not ceded under obligatory reinsurance contracts. To avoid exposure to in-

calculable risks, a body of rules has been created, setting out which partners may be worked with, 

the security check process and the maximum liability that may be assumed per line. 

We only cede reinsurance to high-class reinsurers. 81 % of our reinsurance business (ceded rein-

surance premiums) is ceded to reinsurers with a rating of A- or better. Accounts receivable in con-

nection with assumed and ceded reinsurance business totalled € 65.0 million at balance sheet 

date. A breakdown of receivables for ceded reinsurance business by rating class is as follows: 

Breakdown by rating class € million 

 

 
 

 
 

 
   

AA  28.1 

A 31.9 

Not rated  0.6 
   

Total  60.6 

 

As a result of our security policy, loss of receivables in past years has been insignificant. 

Loss of receivables risk 

Accounts receivable from policyholders and insurance agents in connection with direct written 

insurance business totalled € 175.9 million for Gothaer Allgemeine Versicherung AG at balance 

sheet date. Of the receivables managed in our central collection systems, the due date for € 86.8 

million of the receivables is more than 90 days in the past. The average collection loss (unsuc-

cessful court orders) in the last three years was € 3.5 million, which is an average of 0.1 % of the 

gross premiums written. 
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Investment risks 

Risk strategy 

The risk strategy for investments is directly derived from Gothaer Allgemeine Versicherung AG 

business strategy. The focus here is on ensuring that the company’s risk-bearing capacity is in line 

with the chosen risk tolerance, which is closely related to the equity base, the equity requirements 

under Solvency II and the target rating. In the area of investments, the risk strategy is embedded 

in a risk-adjusted steering concept that consistently takes into account potential opportunities 

for returns in light of any risks. This can only be achieved with an effective risk management sys-

tem employing modern control systems to meet regulatory requirements, on the one hand, and 

by ensuring that additional own – and in some cases more restrictive – risk limits are also ob-

served, on the other. For the purpose of diversification and to avoid excessive concentrations of 

risks, Gothaer Allgemeine Versicherung AG will remain focused on broad diversification both 

within and across the various asset classes. 

Risk situation and management 

 Market change risk 

Investments are exposed to the risk of possible changes in value due to fluctuations in interest 

rates, share prices or exchange rates in the international financial markets. The management of 

market price risks is flanked by regular stochastic and deterministic modelling. The investment 

portfolio is subjected to various stress scenarios at regular intervals to measure risk potential. 

A simulation of market value changes within a month on the balance sheet date showed the fol-

lowing: 

Interest rate und spread stress 
 

 
  

 

Modified 

duration 
Stressfactor 

in % 
Change in 

market value  

€ million 
    

Interest rate instruments 5.6 0.3 -38.8 

Credit instruments 3.6 0.8 -12.6 

Other debt investments 2.0 0.8 -4.5 
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Equity stress 
 

 
  

 

Beta-Factor Stressfactor 

in % 
Change in 

market value  

€ million 
    

Equities 1.0 12.0 -14.4 

Infrastructure 0.6 7.2 -7.6 

Strategic participations 1.0 12.0 -19.6 

Private equity 0.8 9.6 -13.8 

Real estate 0.7 8.4 -14.6 

Natural capital 0.8 9.6 -1.1 
    

 

The interest rate and spread stress is based on two standard deviations of the changes in histor-

ical monthly interest rates and spreads. For fixed-interest securities and alternative debt securi-

ties, interest rate sensitivity is measured by modified duration. The spread stress is applied to 

credit instruments and other debt investments. The equity stress is based on two standard devia-

tions of the historical monthly log returns on Eurostoxx50. Stresses for alternative equity positions 

and natural capital are adjusted by applying beta factors. 

Exchange rate risk continues to be almost fully hedged by forward exchange contracts. 

 Credit risk 

Credit risk is the risk of insolvency or late payment, and it also includes the risk of a negative 

change in the creditworthiness of a debtor or issuer. For the purpose of risk management, bonds 

are only acquired when a qualified and cross-checked assessment of creditworthiness by exter-

nal agencies or a qualified internal risk rating is available. Credit risks are also broadly diversi-

fied to avoid concentration risks. In addition to the regulatory requirements, there are more re-

strictive internal limits that go above and beyond these requirements, which limit the credit risk 

and concentration risk at the individual security, issuer and portfolio level to an appropriate ex-

tent.  

All critical names are constantly monitored by both the front and middle office teams of  

BarmeniaGothaer Asset Management AG. In addition, the front office team regularly prepares 

credit analyses for securities that have come under pressure following downgrades or market val-

uations during the year in order to verify their recoverability. If these analyses indicate that the 

value of the security is not sustainable, a write-down to the fair value or market value is recog-

nized at the individual security level. Such value adjustments in the financial year were negligible. 
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Due to rating changes and additions and disposals during the year, the ratings spread in the 

fixed-interest portfolio changed as follows: 

Breakdown by rating class 
 

 
Percen-

tage ( %) 

 

 
2025 2024 

   

AAA 30.2 25.5 

AA+ 5.1 6.0 

AA 6.1 3.0 

AA- 2.2 10.3 

A+ 18.3 8.8 

A 9.0 5.2 

A- 7.4 11.9 

BBB+ 6.8 5.0 

BBB 6.7 8.8 

BBB- 1.8 5.5 

Speculative Grade (BB+ bis D) 2.6 2.8 

Not rated 3.8 7.2 
   

 

 Liquidity risk 

Liquidity risk refers to the risk of not being able to obtain the required funds, or only being able to 

do so at a higher cost.  

In accordance with our liquidity risk management concept we regularly analyze liquidity sources 

and coverage ratios and, in particular, we carry out liquidity stress tests. A functional liquidity 

planning and control system is also central to effective investment management. Our group-wide 

liquidity planning concept encompasses both investment and underwriting and provides us with 

a daily projection of cash balances. When payment peaks are indicated, timely counter-

measures can be taken. Moreover, investment needs can be identified in good time.  

As part of the ALM analyses, the underwriting commitment flows are compared with the invest-

ment planning liquidity flows in a projection of at least five years. No liquidity bottleneck is fore-

seeable in any of the projected years. 
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Operational and other risks 

IT risks 

Due to the progressing digitization of business processes, the availability and quality of central 

IT services are becoming increasingly important for BarmeniaGothaer. In addition to the oppor-

tunities offered by digitization, the risks associated with IT dependency are also increasing, mak-

ing risk management a central consideration. In this context, risks are considered that may arise, 

for example, from inadequate information technology, as well as project-related risks. 

The merger of the two insurance groups means that it is now necessary to further harmonize and 

consolidate two IT environments and IT service organizations. IT system consolidation will be as-

sociated with opportunities through the pooling of skills, capacities and abilities, and it will also 

generate medium- to long-term cost reduction potential.  

Until then, we will continue to explicitly mitigate the potential risks of the two legacy IT environ-

ments. This is being done specifically as part of a new, overarching corporate strategy, which has 

replaced the previous post-merger integration project. Existing dependencies and consolidation 

opportunities are taken into account and synergy effects and opportunities are developed 

through a forward-looking approach to all risk minimization measures. 

The continuous monitoring and assessment of the threat situation, together with appropriate 

protective measures, are further key aspects of central information risk management. Risk man-

agement is performed centrally within the framework of a Group-wide information security man-

agement system (ISMS). The focus of the ISMS is on ensuring business process continuity by way 

of the risk-oriented protection of the confidentiality, integrity, availability and authenticity of the 

information assets involved. To improve cyber resilience the ISMS is aligned with the current state 

of the art and other recognized standards.  

According to our findings, BarmeniaGothaer generally ensures compliance with the Digital Op-

erational Resilience Act of the European and national financial services supervisory authorities 

(Regulation (EU) 2022/2554 of 14 December 2022) and other legal requirements in this way. We 

also fundamentally guarantee compliance with the provisions of the German Federal Data  

Protection Act (Bundesdatenschutzgesetz) and the code of conduct (“Verhaltensregeln für den 

Umgang mit personenbezogenen Daten durch die deutsche Versicherungswirtschaft”) agreed by 

representatives of data protection agencies, consumer watchdog Verbraucherzentrale Bun-

desverband e. V. and the insurance industry to raise data protection standards. 

The effectiveness of the ISMS is ensured by regular and ad hoc internal and external audits. Re-

porting on risk management, cyber resilience and significant events makes it possible for risk-

minimizing measures to be managed in a similar way and in accordance with regulatory require-

ments. Furthermore, an external audit and certification to ISO/IEC 27001 is carried out annually. 

HR risks 

The management of HR risks (scarcity, exit, motivation, adaptation and loyalty risks) and the 

identification and exploitation of opportunities are important elements of BarmeniaGothaer HR 

management. 
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Due to the merger of Barmenia and Gothaer, the HR department has merged different data 

sources and created new data collection tools and reports. Important reference points included 

internal change processes, the economic situation and external factors such as market develop-

ment, digitalization and demographic trends. HR issues of primary importance at present are as 

follows:  

 Successful structuring and support of the post-merger integration process, including the 

transfer of personnel to BarmeniaGothaer AG, 

 Employee recruitment and retention, including the prevention of unwanted turnover, partic-

ularly as a result of the merger; 

 Ensuring the health and safety of employees; 

 Securing critical skills to safeguard BarmeniaGothaer's future; 

 Strengthening BarmeniaGothaer’s capacity for change. 

BarmeniaGothaer’s HR management team has a comprehensive set of analytical instruments at 

its disposal for measuring, assessing and managing risks. Both companies bring a wealth of 

methods to the table, which will be consolidated as part of the PMI process. The data and ana- 

lyses thus generated are important HR tools. At the same time, the managers of the specialist 

departments are key players in HR risk management. The HR department supports them in this 

role by providing data (e.g. in the form of cockpits) and by conducting joint analyses and activities 

(e.g. quantitative and qualitative analyses for demographic risk management). 

The risks of adjustment associated with the merger and the change processes within the compa-

nies are being monitored very closely by way of Group Dialogue (Gothaer) and eNPS (Barmenia), 

as well as relevant follow-up surveys. This permits a differentiated analysis of the views of em-

ployees and management on matters such as strategy, customer orientation, leadership,  

cooperation and sustainable commitment. A so-called “mood barometer” is used as an addi-

tional merger-related analytical tool. It analyzes perceptions of the merger among the workforce 

at regular intervals (quarterly).  

Scarcity risks in connection with the acquisition of external know-how carriers are primarily ad-

dressed by appropriate HR marketing tools. In 2025, the new joint employer brand was devel-

oped on the basis of market research data and the Group strategy which involved many employ-

ees across all lines of business. It will be launched in the first half of 2026. At the same time, we 

attempt to counter this risk with in-house development programmes. Candidate management 

data analysis and employer attractiveness audits are further key tools for scarcity risk manage-

ment.  

In light of the merger, the HR department has taken the risk of unwanted personnel turnover as 

an opportunity to establish a very detailed employee turnover monitoring system. All employee 

resignations in each month are initially recorded and then reviewed to identify clusters affecting 

certain departments, divisions or companies. The HR department has also established two per-

sonnel turnover audit instruments: anonymous electronic exit surveys and personal exit inter-

views with employees who have handed in their resignations. The results of these quantitative 

and qualitative analyses are presented in a regular and comprehensive report to the manage-

ment board. 
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Demographic change management is particularly relevant because it is not only increasing the 

number of age-related exits, but also reducing the number of qualified applicants available in 

the external labour market. It therefore fundamentally increases the company’s exposure to em-

ployee scarcity and exit risks. BarmeniaGothaer long ago identified these risks both internally 

(e.g. by way of scenario mapping) and externally (e.g. by taking part in employer ranking pro-

grammes) and thus has an extensive body of data at its disposal for risk management purposes. 

BarmeniaGothaer’s optimized employer marketing activities as well as projects such as “Frauen 

in Führung” (Women in Leadership) also help to counter the above-described risks. 

Personnel change as of 1 January 2026 

The employment contracts of Gothaer Allgemeine Versicherung AG employees will transfer to 

BarmeniaGothaer AG on 1 January 2026 as part of a transfer of undertaking pursuant to Section 

613a of the German Civil Code (BGB). The activities previously carried out by Gothaer  

Allgemeine Versicherung AG will be outsourced to BarmeniaGothaer AG. In future, these activi-

ties will be performed by BarmeniaGothaer AG and its employees on the basis of service and out-

sourcing agreements. Following the merger of the former Barmenia and Gothaer insurance 

groups, the majority of employees will be consolidated within BarmeniaGothaer AG, bringing to-

gether the previous strengths and identities while fostering the development of a unified corpo-

rate culture. At the same time, this enables holistic solutions for our customers, fosters cross-or-

ganizational collaboration and establishes us as an attractive employer that offers long-term 

development opportunities. 

Regulatory compliance of financial statements 

Accounting controls have been set up and other organizational arrangements made to guaran-

tee the regulatory compliance of the annual and consolidated financial statements. The organi-

zational arrangements include, in particular, our accounting principles, the clear assignment of 

responsibilities for accounting systems and data interfaces, detailed time scheduling and moni-

toring as well as regular data base backups. Key components of the internal control system are 

consistent compliance with the principle of dual control, unambiguous authorization rules and 

checks and the clear assignment of responsibility for the accounting systems. Moreover, the de-

partments involved in the reporting process are integrated in the BarmeniaGothaer Group risk 

management system. Verification of these components is performed by the internal audit unit. 

Legislation monitoring and regular personnel development and training programmes allow us to 

respond to challenges arising from changes in accounting rules. These currently include the im-

pending changes to the rules on non-financial reporting contained in the Corporate Sustainabil-

ity Reporting Directive (CSRD). 

Legal risks 

Insurance companies have always been subject to stringent regulation due to their high econom-

ic and societal importance.  

Since 2016, the European supervisory framework Solvency II has provided a rigorous regulatory 

environment for companies, ensuring a high level of financial stability in the industry and safe-

guarding the assets and benefit entitlements of policyholders, even in extreme scenarios. With 

the publication of its Delegated Regulation in October 2025, the EU Commission has brought the 

long-running Solvency II review process to its final stage.  
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The primary objective is to modernize and, in part, simplify regulatory practices for insurers, while 

simultaneously enhancing risk sensitivity and placing particular emphasis on climate and sus-

tainability risks. From 2027, this is expected to lead to various adjustments, especially concerning 

the calculation and management of capital requirements. 

With the revision of the Minimum Requirements for the Business Organisation of Insurance Under-

takings (MaGo) in summer 2025, BaFin strengthened its supervisory expectations overall and in-

troduced several new key provisions, including provisions on the future management of sus-

tainability risks.  

Reflecting the increasingly digitalized world, various regulations that focus on risks in the IT/dig-

ital sector play a dominant role. These include DORA (Digital Operational Resilience Act) and the 

AI Regulation. 

Money laundering 

To prevent money laundering and terrorist financing by companies subject to the Money Laun-

dering Act, statutory safeguards have been established for life insurance products, refund-of-

premium accident insurance and loans with insurance companies, supplemented by internal 

safeguards derived from risk analyses, ensuring compliance with customer due diligence obliga-

tions. To ensure the effectiveness of these measures, clear principles, procedures and controls 

have been established and documented, and are regularly monitored for their functionality and 

suitability. This approach helps to mitigate the overall external risk of money laundering and ter-

rorist financing. 

Business Continuity Management 

BarmeniaGothaer has established an effective business continuity management (BCM) system 

that is continuously evolving and being adapted to the current risk situation. After the merger of 

Barmenia and Gothaer, the focus is on harmonizing BCM structures and processes at the Wup-

pertal and Cologne sites to ensure a consistent and efficient BCM system. During the reporting 

period, DORA-relevant crisis scenarios – including cyberattacks and insider threats – were prac-

tised more intensively and the resulting insights incorporated into BCM planning. In addition, or-

ganization-wide emergency and crisis team exercises were conducted to test processes in their 

new configuration and further strengthen collaboration between the two organizational units. 

Targeted crisis management plans ensure that BarmeniaGothaer can maintain operational 

readiness, comply with regulatory requirements and protect employees. Existing structures and 

processes are continuously optimized to support continuous improvement. 
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Summary of the risk situation 

Gothaer Allgemeine Versicherung AG has a strong capital base and is highly diversified in terms 

of products and business segments. This, in conjunction with a good market positioning, disci-

plined business practices and a sufficiently conservative risk policy, ensures an adequate risk-

bearing capacity. 

The main risk identified for Gothaer Allgemeine Versicherung AG is the risk of natural catastro-

phes. We hedge this risk with selective reinsurance contracts. 

Risks are controlled on the basis of quantitative and qualitative analyses. The previously de-

scribed control mechanisms, instruments and analytical processes ensure effective risk manage-

ment. We thus create a stable risk profile with an appropriate time horizon. This assessment is 

supported, amongst other things, by the following factors: 

Gothaer Allgemeine Versicherung AG fulfils the regulatory solvency requirements set out in the 

German Insurance Supervision Act (VAG). The available capital exceeds the solvency require-

ments. A detailed description of those requirements and the way they are met by Gothaer  

Allgemeine Versicherung AG can be found in the Solvency and Financial Condition Report (SFCR), 

which is also published on the website (www.barmeniagothaer.de). 

In 2025, S&P Global Ratings confirmed an “A” rating with positive outlook for Gothaer  

Allgemeine Versicherung AG. S&P highlighted the Group’s high resilience and good capitaliza-

tion, as well as the strong competitive positioning, the diversified product portfolio and the broad 

distribution channel network. 

To the best of our knowledge, the risk situation of Gothaer Allgemeine Versicherung AG at the 

time the balance sheet was prepared is such that we can meet all performance obligations as-

sumed under insurance contracts. 

Non-financial statement 

BarmeniaGothaer AG, with registered office in Cologne, prepares the consolidated financial 

statements for the BarmeniaGothaer Group. Pursuant to section 315b (1) HGB it is required to 

supplement the financial statements with a non-financial statement. The group report is pub-

lished on the company's website and in the company register. 

By being included in the non-financial statement of the Group, Gothaer Allgemeine Versicherung 

AG makes use of the exemption option provided by section 341a (1a) sentence 3 in conjunction 

with section 289b (2) (HGB). 
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Balance Sheet as at 31 December 2025 

Assets 

 

 
€ thousand 

 

 
2025 2024 

       

A. Intangible assets     
 I. Acquired concessions, industrial property 

rights, similar rights and assets as well as  
licences for such rights and assets  124,667  101,354 

 II. Payments in advance  29,828  45,137 
     154,494 146,491 

B. Investments     
 I. Investments in affiliated companies and  

associates     
 1. Shares in affiliated companies 134,357   70,155 
 2. Loans to affiliated companies 30,000   80,000 
 3. Investments in associated companies 159,165   168,913 
 4. Loans to associated companies 4,774   1,863 
    328,296  320,931 
 II. Other investments     
 1. Shares, investments in unit trust and funds 

and other non-fixed-interest securities 2,652,379   2,599,653 
 2. Bearer bonds and other fixed-interest  

securities 827,044   537,898 
 3. Mortgages, liens on real property and  

annuities 0   340 
 4. Other loans 198,650   261,695 
 5. Bank deposits 68,300   116,800 
 6. Miscellaneous investments 2   2 
    3,746,374  3,516,388 
 III. Deposits made in connection  

with reinsurance business assumed  44,193  39,903 
  of which from affiliated companies: 

€ 44,193 thousand (PY.: € 39,903 thousand)     
     4,118,863 3,877,222 
       
       

 

  



 

Gothaer Allgemeine Versicherung AG 2025  43 
 

    

 

 

 
€ thousand 

 

 
2025 2024 

       

C. Accounts receivable     
 I. Accounts receivable in connection with  

direct insurance business from:     
  1. Policyholders 47,298   41,078 
  2. Insurance agents 128,594   111,208 
  of which from affiliated companies: 

€ 1 thousand (PY: € 1 thousand)     
    175,892  152,286 
 II. Accounts receivable in connection  

with reinsurance business  64,967  54,364 
  of which from affiliated companies: 

€ 2,040 thousand (PY: € 1,340 thousand)     
  of which from associated companies: 

€ 2,050 thousand (PY: € 1,814 thousand)     
 III. Other accounts receivable  50,925  70,548 
 

 
of which from affiliated companies: 
€ 7,812 thousand (PY: € 28,072 thousand)     

 
 

of which from associated companies: 
€ 861 thousand (PY: € 602 thousand)     

     291,784 277,198 
       

D. Other assets     
 I. Tangible assets and inventories  6,062  6,207 
 II. Current credit balances with banks,  

checks and cash on hand  43,747  45,297 
 III. Miscellaneous assets  1,036  1,110 
     50,845 52,614 
       

E. Prepaid expenses     
 I. Prepaid interest and rent  11,641  9,974 
 II. Other prepaid expenses  668  427 
     12,309 10,401 
       

F. Excess of plan assets over pension liability   1,102 672 
       

Total assets   4,629,397 4,364,598 
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Shareholders‘ equity and liabilities 

 

 
€ thousand 

 

 
2025 2024 

       

A. Shareholders’ equity     
 I. Called-in capital     
  Subscribed capital 153,388   153,388 
  Less outstanding contributions not called in 10,226   10,226 
    143,162  143,162 
 II. Capital reserve  216,256  216,256 
 III. Revenue reserve     
  Statutory reserve  5  5 
     359,423 359,423 

       
B. Subordinate liabilities   300,000 250,000 
       
C. Underwriting reserves     

 I. Unearned premiums     
  1. Gross amount 347,366   331,687 
  2. less: amounts ceded 18,405   25,700 
    328,961  305,986 
 II. Aggregate policy reserve     
  Gross amount  19,279  22,176 
 III. Reserve for outstanding claims     
  1. Gross amount 3,242,153   3,206,117 
  2. less: amounts ceded 501,800   562,567 
    2,740,353  2,643,550 

 

IV. Reserve for performance-related and 
non-performance-related premium refunds     

  1. Gross amount 4,147   4,453 
  2. less: amounts ceded 84   142 
    4,062  4,311 
 V. Equalization reserves and similar reserves  464,332  388,400 
 VI. Other underwriting reserves     
  1. Gross amount 5,689   5,696 
  2. less: amounts ceded -7,427   -6,383 
    13,116  12,079 
     3,570,103 3,376,502 
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€ thousand 

 

 
2025 2024 

       

D. Other accruals     

 
I. Accruals for pensions and similar  

obligations  479  508 
 II. Accruals for taxes  3,242  3,395 
 III. Miscellaneous accruals  30,444  26,499 
     34,165 30,402 

E. Deposits held in connection with 
reinsurance business ceded   30,379 34,043 

       
F. Other liabilities     

 I. Accounts payable in connection with 
direct insurance business to     

  1. Policyholders 108,830   101,759 
  2. Insurance agents 68,786   65,642 
  of which to affiliated companies: 

€ 193 thousand (PY: € 2,251 thousand)     
    177,616  167,400 
 II. Accounts payable in connection  

with reinsurance business  99,115  97,663 
  of which to affiliated companies: 

€ 7,713 thousand (PY: € 11,426 thousand)     
 III. Miscellaneous liabilities  58,596  49,165 
 

 

of which: 
for taxes: 
€ 27,543 thousand (PY: € 25,448 thousand)     

 
 

toward affiliated companies: 
€ 4,450 thousand (PY: € 2,179 thousand)     

 
 

toward associated companies: 
€ 875 thousand (PY: € 830 thousand)     

     335,327 314,228 
       

Total shareholders’ equity and liabilities   4,629,397 4,364,598 
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I hereby confirm that the aggregate policy reserve for accident insurance with premium refund 

shown under Shareholders’ Equity and Liability line item C.II. and the annuity reserve for claims 

under Shareholders’ Equity and Liability line item C.III. on the balance sheet were calculated in 

compliance with sections 341f and 341g of the German Commercial Code (HGB) and the statu-

tory instrument issued pursuant to section 88 (3) of the German Insurance Supervision Act (VAG); 

in the case of older accident insurance policies with premium refund within the meaning of section 

336 VAG, the aggregate policy reserve was calculated on the basis of the authorized current busi-

ness plan. 

Cologne, 9 March 2026 

 

Dr. Land  

Appointed actuary 

I hereby confirm pursuant to section 128 (5) VAG that the assets recorded in the list of assets have 

been invested in compliance with legal and regulatory requirements and are kept in proper cus-

tody.  

Cologne, 9 March 2026 

 

zur Mühlen  

Trustee  
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Income Statement 

for the Year ended 31 December 2025 

 

 
€ thousand 

 

 
2025 2024 

       

I. Underwriting account     
1. Earned premiums net of reinsurance     

 a) Gross premiums written 2,881,700   2,661,472 
 b) Reinsurance premiums ceded 529,809   603,858 
    2,351,891  2,057,614 
 c) Change in gross unearned premiums -15,679   -13,590 
 d) Change in gross unearned premiums ceded 7,296   6,259 
    -22,975  -19,849 
     2,328,916 2,037,765 

2. Technical interest net of reinsurance   1,688 1,860 
3. Other underwriting income net of reinsurance   2,892 2,826 
4. Claims expenses net of reinsurance     

 a) Claims paid     
  aa) Gross amount 1,788,512   1,713,401 
  bb) Amount ceded 297,138   315,000 
    1,491,373  1,398,401 
 b) Change in reserve for outstanding claims     
  aa) Gross amount 28,280   36,404 
  bb) Amount ceded -61,362   -19,424 
    89,642  55,828 
     1,581,015 1,454,229 

5. Change in other net underwriting reserves     
 a) Net aggregate policy reserve  2,897  3,281 
 b) Other net underwriting reserves  -1,037  866 

     1,860 4,147 
6. Expenses for performance-related and 

non-performance-related premium 
refunds net of reinsurance   3,840 4,049 

7. Underwriting expenses net of reinsurance     
 a) Gross underwriting expenses  785,423  722,068 
 b) less: commissions and profit sharing 

received on reinsurance business ceded  122,692  160,132 
     662,731 561,936 

8. Other underwriting expenses net of reinsurance   28,416 25,039 
9. Subtotal   59,354 1,346 

10. Change in equalization reserves and similar  

reserves   -75,933 -45,099 
       

11. Underwriting result net of reinsurance   -16,579 -43,753 
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€ thousand 

 

 
2025 2024 

       

II. Non-underwriting account     
1. Investment income     

 a) Income from investments 8,658   10,380 
  of which from affiliated companies 

€ 76 thousand (PY: € 235 thousand)     
 b) Income from other investments 90,575   83,907 
  of which from affiliated companies 

€ 2,990 thousand (PY: € 7,594 thousand)     
 c) Income from write-ups 1,061   20,142 
 d) Proceeds from the disposal of investments 2,533   4,475 

    102,828  118,904 
2. Investment expenses     

 a) Cost of portfolio management, interest  
expenses and other expenses in connection 
with investments 6,143   6,190 

 b) Amortization of investments 9,961   25,170 
 c) Losses from the disposal of investments 708   194 

    16,812  31,554 
     86,016 87,350 
       

3. Technical interest   -2,034 -2,216 
    83,981 85,134 

4. Other income  69,658  64,911 
      

5. Other expenses  118,569  104,933 
     -48,911 -40,022 

6. Income before taxes   18,491 1,359 
       

7. Taxes on income 140   -59 
 Tax charged by the controlling company 13,900   0 
    14,040  -59 
       

8. Other taxes  286  1,418 
     14,327 1,359 

9. Profit transferred on the basis of  
a profit-transfer or pooling agreement   4,164 0 

       

10. Net income for the year   0 0 
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Notes to the Financial Statements 
Accounting and Valuation Policies 

Introduction 

The financial statements have been prepared in accordance with the rules of the German Com-

mercial Code (HGB), the Stock Corporation Act (AktG), the Insurance Supervision Act (VAG) and 

the Regulation on the Accounting of Insurance Undertakings (RechVersV). 

Balance sheet, income statement and notes to the financial statements are prepared in thousand 

euros. The figures in the financial statements are rounded to one decimal place. The addition of 

individual items may therefore result in rounding differences. 

Currency translation 

Foreign currency positions have been translated into euros at the average spot exchange rate as 

at balance sheet date. 

Intangible assets 

Acquired intangible assets are recognized at cost less straight-line depreciation based on an an-

ticipated economic life of 1 to 20 years for the relevant asset. Where permanent impairment is 

anticipated, write-downs are performed in accordance with section 253 (3) HGB. 

Investments 

Shares in affiliated and associated companies are recognized at cost in line with section 341b (1) 

HGB unless permanent impairment is anticipated, in which case they are recognized at the lower 

fair value in accordance with section 253 (3) HGB. Where the reason for impairment no longer 

exists, a write-up is performed to at most the amortized cost defined in section 253 (5) HGB. 

Where no stock exchange value is available, shares in affiliated and associated companies are 

valued as a matter of principle in accordance with IDW RS HFA 10 in conjunction with IDW S1. An 

exception is made in the case of various private equity participations and indirect real estate par-

ticipations held as long-term investments. Here, fair values are established on the basis of net 

asset value or a cash flow based net asset value. 

Loans to affiliated and associated companies are recognized at cost, unless permanent impair-

ment is anticipated, in which case they are recognized at the lower fair value. If the reason for 

impairment no longer exists, write-ups are performed up to at most the amortized cost. Differ-

ences between the cost and repayment amount of these securities are amortized by the effective 

interest method. 
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For investments in unit trusts and funds, bearer bonds and other fixed interest securities that rep-

resent a long-term commitment, we choose to exercise the option offered by section 341b (2) 

half-sentence 2 HGB to treat the investments as fixed assets and apply the moderated lower-of-

cost-or-market principle as a rule.  

Investments in unit trusts and funds that are classed as fixed assets are recognized at cost. In ac-

cordance with section 253 (3) HGB, depreciation is applied only in the case of permanent impair-

ment, with fair value determined by means of a fund review. Where the reason for impairment no 

longer exists, write-ups to fair value are performed pursuant to section 253 (5) HGB. Fair value is 

determined on the basis of stock market prices or redemption prices. 

Investments in unit trusts and funds that are not intended to be held as long-term investments 

are recognized at cost on the strict lower-of-cost-or-market principle, where appropriate taking 

into account write-downs to stock exchange value or redemption price pursuant to section 253 

(4) HGB. Where the reason for impairment no longer exists, write-ups are performed in accord-

ance with section 253 (5) HGB. 

Bearer bonds and other fixed-interest securities classed as fixed assets are valued at cost. Differ-

ences between the cost and repayment amount of these securities are amortized by the effective 

interest method. In line with section 253 (3) HGB, depreciation is applied only where impairment 

is permanent. If the reason for impairment no longer exists, a write-up is performed pursuant to 

section 253 (5) HGB. Fair value is established on the basis of stock exchange values or redemption 

prices.  

Bearer bonds that are not intended to be held to maturity are treated as current assets, recog-

nized at cost on the strict lower-of-cost-or-market principle and written down to stock exchange 

value in the event of temporary impairment. Where values recover, write-ups are performed in 

accordance with section 253 (5) HGB. 

Mortgages, liens on real property and annuities, registered securities, receivables covered by 

promissory notes and loans as well as loans and advance payments on insurance policies are 

recognized at cost. Differences between the cost and repayment amount of these securities are 

amortized by the effective interest method. 

Mortgages, liens on real property and annuities, registered securities, receivables covered by 

promissory notes and loans as well as loans and advance payments on insurance policies are 

regularly checked for impairment. Where permanent impairment is anticipated, write-downs are 

performed to fair value. Where impairment no longer exists, appreciation is applied up to at most 

the amortized cost. 

The fair value of all standard mortgages, liens on real property and annuities, registered securi-

ties, receivables covered by promissory notes and loans as well as loans and advance payments 

on insurance policies is established by mark-to-model valuation. All the relevant securities are 

valued on the basis of an appropriate swap curve at balance sheet date plus a security-specific 

spread. Securities that cannot be assigned as standard to one of the pre-defined groups (e.g. 

“Namensgenussscheine”) are subjected to special individual mark-to-model valuation. 
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For all structured interest rate products, a precise analysis of cash flow structures is performed 

and the products divided into the underlying basic elements. Mark-to-model valuation is per-

formed on the basis of market data at balance sheet date (swap curve, volatilities), as well as 

current forward rates. The actual valuation, including optional components, is performed by dis-

counting all anticipated future cash flows while taking into account security-specific spreads and 

illiquidity premiums. 

Derivative financial instruments are recognized on a daily basis at market values obtained from 

market information systems. Alternatively, in the case of OTC derivatives, they are precisely dis-

counted on the basis of cash flow-based models, using financial mathematical methods and ap-

propriate swap curves at balance sheet date. 

Valuation units between investments exposed to a foreign exchange risk (underlying transac-

tions) and foreign exchange sale contracts (hedging instruments) are formed in the same cur-

rency. The valuation units exist for the projected holding period of the underlying transaction. 

Hedges are rolled as a matter of principle, i.e. as forward contracts near maturity, they are pro-

longed by a new hedge. The forward component, which is the difference between the spot ex-

change rate and the forward exchange rate, is not included in the offsettable portion of compen-

satory valuation but deferred over the term of the foreign exchange sale contract and recognized 

in profit or loss as interest earned or interest paid. Cash flows from the prolongation of contracts 

are offset in equity against the book values of the relevant underlying transactions, provided that 

the amount relates to the effective part of the hedge (net hedge presentation method). Please 

also refer to the disclosures pursuant to section 285 no. 23 HGB (disclosures on valuation units) in 

the notes to the financial statements in this report. 

Other loans and other investments are recognized at cost. In the case of permanent impairment, 

write-downs are performed to fair value. Where values recover, write-ups are performed to at 

most cost. 

The fair value of other loans and other investments is established by means of a discounted cash 

flow method with factor premium model; alternatively, an individual mark-to-model valuation 

can be performed.  

Bank deposits are carried at nominal value.  

Deposits with ceding companies are recognized at nominal value.  

Accounts receivable in connection with direct insurance business 

Receivables due from policyholders and insurance agents in connection with direct insurance 

business are recognized at nominal value less reasonable individual and/or flat-rate value ad-

justments. 
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Other receivables 

Other receivables are recognized at nominal value, unless value adjustments are necessary in 

individual cases. 

Tangible assets and inventories 

Operating and office equipment was capitalized at cost less straight-line depreciation based on 

an anticipated economic life of 2 to 15 years for the assets. Low-cost assets with a cost value up 

to € 250 are written down directly. 

Surplus from offsetting 

The surplus resulting from the offsetting of plan assets and related pension accruals and similar 

obligations is stated at fair value. 

Other assets 

Other asset items not mentioned individually are recognized at nominal value as a matter of prin-

ciple. 

Underwriting reserves 

Underwriting reserves are recognized in compliance with the provisions of sections 341e to 341h 

HGB. 

The volume of unearned premiums from direct insurance activities is predominantly established 

by the 360/360-method on the basis of premiums from policies in force. Other methods are ap-

plied to a limited extent. In the engineering and transport insurance lines, the flatrate method is 

used to quantify unearned premiums. The costs that need to be deducted from unearned premi-

ums are calculated in accordance with the letter from the Federal Ministry of Finance dated 30 

April 1974. 

In the case of reinsurance assumed, unearned premiums are established on the basis of infor-

mation from cedants. 

Aggregate policy reserves for accident insurance with premium refund are determined in compli-

ance with the relevant legal provisions, in particular the German Regulation on the Accounting of 

Insurance Undertakings (RechVersV). Aggregate policy reserves are determined on the basis of 

individual policies using the prospective method and taking into account future expenses. Re-

ported losses incurred and losses incurred but not reported (IBNR) are identified and calculated 

individually. 

Following the amendment of the Policy Reserve Ordinance (DeckRV) on 1 March 2011 to take ac-

count of the low-interest environment, an additional policy reserve (Zinszusatzreserve) is formed 

for policies where actuarial interest is above the reference interest rate. For new policies, the ad-

ditional policy reserve is based on the reference interest rate at balance sheet date (subject to 

the amendments to the DeckRV as of 23 October 2018) and taking conservative account of lapse 

probabilities. For existing policies, reserving is based on the “business plan for strengthening ex-

isting policy interest rates” 
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The reserve for losses (with the exception of annuities) included in the reserves for outstanding 

claims in connection with direct insurance business was determined on the basis of the antici-

pated requirement and calculated individually. The reserve for losses incurred but not yet re-

ported was determined on a flatrate basis in compliance with section 341g (2) HGB. It is based on 

previous years' figures and takes account of the specific requirements of individual lines and 

types of insurance. 

The reserve for loss adjustment expenses is determined on the basis of the letter from the Federal 

Ministry of Finance dated 2 February 1973. 

The DAV 2006 HUR mortality table with age shifting was used for annuity reserves in motor vehi-

cle liability and accident insurance. In cases involving a critical illness (dread disease), a modified 

Munich Re mortality table is used. 

Reserves for outstanding claims in connection with reinsurance business assumed are consist-

ently established in amounts equal to those provided by ceding companies plus any necessary 

increases. 

Accepted actuarial methods are used to determine the amount for terminal bonuses to be in-

cluded in the reserve for profit-related premium refunds. The calculation rules are recorded in the 

authorized basic business plan for the payment of surplus bonuses (old policies within the mean-

ing of section 336 of the Insurance Supervision Act (VAG)) or meet the requirements of section 28 

(7) RechVersV (new policies within the meaning of section 336 VAG).  

The reserve for non-profit-related premium refunds to individual policyholders in direct written 

business with favourable claims development is recognized at the expected refund amount. 

The reserve for premium refunds in connection with reinsurance assumed is established on the 

basis of information from the ceding company. 

The provision to compensate fluctuations in the annual claims levels is calculated in accordance 

with section 341h HGB in conjunction with section 29 of the Regulation on the Accounting of In-

surance Undertakings (RechVersV). 

Reserves for major risks in connection with pharmaceutical product liability insurance, for nuclear 

facilities and for terrorism risks are determined in compliance with section 341h HGB and section 

30 (1) RechVersV. 

Reserves for anticipated losses from insurance business are made in compliance with section 

341e (2) no. 3 HGB in conjunction with section 31 (1) no. 2 RechVersV. 

The reserve established for unused premiums from suspended motor insurance policies is equal 

to the premium credited for the time elapsed between the date of interruption of insurance cov-

erage and the reporting date. Premium credits are determined separately for each individual  

policy. 
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The provision for obligations arising from membership of “Verkehrsopferhilfe e.V.”, an associa-

tion that assists victims of accidents caused by uninsured drivers, is recognized for motor vehicle 

liability insurance on the basis of the association's accounts. 

The cancellation reserve is calculated by applying to the current year’s premiums the ratio of 

prior-year premium reductions arising from the discontinuation or reduction of underwriting risk 

to total prior-year premiums. 

The reserve for contractual premium adjustments is based on a general allowance pursuant to 

article 9 of the Fire Business Interruption Insurance Conditions (FBUB). 

Reinsurers’ shares of underwriting liabilities are determined on the basis of the respective rein-

surance treaties. 

Accruals for pensions and similar obligations 

For non-insurance-based commitments, pension accruals were calculated by the projected unit 

credit method on the basis of the 2018 G mortality tables developed by Heubeck-Richttafeln-

GmbH. Accruals were discounted at the average rate of interest over the last ten years, which is 

2.06 %, in line with the Regulation on the Discounting of Provisions (Rückstellungsabzinsungsver-

ordnung), assuming a residual term of 15 years. The difference between valuations at average 

interest over the last ten years and that over the last seven years is shown in the notes on "Other 

accruals" in the notes to the financial statements. The effects of the change in the actuarial inter-

est rate are recognized in the interest result.  

A wage and salary trend of 2.30 % and a pension trend of 2.20 % were used as further actuarial 

parameters when calculating the pension accruals. 

The adjustment backlog resulting from the provisions of the BetrAVG was taken into account by 

applying a premium to the pension trend which is based on the average consumer price index of 

the last 25 years. The size of the premium was calculated on the basis of cash equivalency and 

was established at 0.30 percentage points. 

The option set out in section 28 (1) EGHGB was exercised. 

Miscellaneous accruals 

The reserves for obligations in connection with pre-retirement employment agreements, which 

are recognized in miscellaneous accruals, are determined on the basis of actuarial principles. 

Calculation is based on the 2018 G mortality tables developed by Heubeck-Richttafeln-GmbH, 

taking account of a wage and salary trend of 2.30 % and actuarial interest of 1.85 %. Reinsurance 

contracts are concluded for pre-retirement employment obligations as a safeguard against in-

solvency. Claims arising from the reinsurance contracts are offset against the reserve for pre-re-

tirement employment obligations in accordance with section 246 (2) HGB.  

Investment fund certificates are held as fixed assets to cover obligations arising from working 

time accounts. The carrying value of the certificates is determined exclusively by their fair value. 

Pursuant to section 253 (1) HGB, accruals are recognized at the fair value of the investment fund 

certificates or the guaranteed minimum return, whichever is higher. In the case of certificates with 

a residual term of more than a year, the guaranteed minimum return is discounted at the average 

market interest rate over the past seven years.  
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In accordance with section 246 (2) HGB, the fair value of the investment fund certificates is offset 

against miscellaneous accruals from working time assets. The effects of changes in the fair value 

of the cover assets are recognized in the interest result, unless they needed to be offset. Insol-

vency protection for employees' claims arising from working time assets is guaranteed in accord-

ance with section 7e SGB IV (trustee model). 

Accruals for taxes and all other reserves are recognized at the settlement amount dictated by 

prudent business judgement. Reserves with a residual term of more than a year are discounted 

over the rest of their life at the average rate of market interest over the last seven years. 

Other liabilities 

Deposits held in connection with reinsurance business ceded and miscellaneous liabilities are  

recognized at settlement amounts pursuant to section 253 (1) HGB. 

Other liability items not mentioned individually are generally recognized at nominal value. 
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Notes to the Balance Sheet 

Assets 

Changes in assets in the financial year 2025 

 

 
 

 
 

 
 

 
 

 

 

 
Carrying 

amounts 

previous year 
     

A.  Intangible assets  

  1. Acquired concessions, industrial property rights,  

   similar rights and assets as well as licences  

   for such rights and assets 101,354 

  2. Payments in advance 45,137 

  3. Subtotal A. 146,491 

B. I. Investments in affiliated companies and associates  

  1. Shares in affiliated companies 70,155 

  2. Loans to affiliated companies 80,000 

  3. Investments in associated companies 168,913 

  4. Loans to associated companies 1,863 

  5. Subtotal B. I. 320,931 

B. II. Other investments  

  1. Shares, investments in unit trusts and funds and other  

   non-fixed-interest securities 2,599,653 

  2. Bearer bonds and other fixed-interest securities 537,898 

  3. Mortgages, liens on real property and annuities 340 

  4. Other loans  

   a) Registered bonds 162,859 

   b) Promissory notes and loans 88,834 

   c) Loans and advance payments on insurance policies 2 

   d) Other miscellaneous loans 10,000 

  5. Bank deposits 116,800 

  6. Miscellaneous investments 2 

  7. Subtotal B. II. 3,516,388 
     

Total 3,983,810 
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€ thousand 

Additions 

 
Reclassifica-

tions 

 

Disposals 

 
Reversals 

 
Amortization 

 
Carrying 

amounts 

Financial year 
      

      

      

      

0 37,690 0 0 14,377 124,667 

22,381 -37,690 0 0 0 29,828 

22,381 0 0 0 14,377 154,494 

      

76,043 0 7,242 0 4,600 134,357 

105,000 0 155,000 0 0 30,000 

2,904 0 7,881 490 5,261 159,165 

3,013 0 102 0 0 4,774 

186,960 0 170,224 490 9,861 328,296 

      

      

62,048 0 9,756 534 100 2,652,379 

801,286 0 512,178 37 0 827,044 

0 0 340 0 0 0 

      

1 0 53,431 0 0 109,429 

446 0 59 0 0 89,221 

0 0 2 0 0 0 

0 0 10,000 0 0 0 

0 0 48,500 0 0 68,300 

0 0 0 0 0 2 

863,782 0 634,267 572 100 3,746,374 
      

1,073,123 0 804,492 1,061 24,338 4,229,164 
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Carrying amounts and fair value of investments 

 

 
€ thousand 

 

Carrying 

amounts 
Fair  

values 
Valuation 

reserves 
      

B.I. Investments in affiliated companies 
and associates 

   

 1. Shares in affiliated companies 134,357 141,336 6,979 

 2. Loans to affiliated companies 30,000 30,000 0 

 3. Investments in associated companies 159,165 170,124 10,959 

 4. Loans to associated companies 4,774 4,774 0 

B.II. Other investments    

 1. Shares, investments in unit trusts and funds and 
other non-fixed-interest securities 2,652,379 2,419,149 -233,230 

 2. Bearer bonds and other fixed-interest securities 827,044 794,873 -32,171 

 3. Other loans    

  a) Registered bonds 109,429 105,210 -4,218 

  b) Promissory notes and loans 89,221 85,019 -4,202 

 4. Bank deposits 68,300 68,300 0 

 5. Miscellaneous investments 2 2 0 

B.III. Deposits in connection with 
reinsurance business assumed 44,193 44,193 0 

      

Total 4,118,863 3,862,980 -255,883 
 

B. II. 1. and 2. include investment fund certificates, bearer bonds and other fixed-interest securi-

ties with a carrying amount of € 3,425,551 thousand that are classified as long-term assets pur-

suant to section 341b (2) HGB. The fair value of these assets comes to a total € 3,149,801 thou-

sand. Hidden liabilities amounted to € 279,117 thousand. 

For the methods used to establish fair values, please refer to our comments under Accounting and 

Valuation Policies. 

Total investments included for purposes of payment of surplus bonuses 

In the case of accident insurance with premium refunds, investments carried at a cost of € 26,541 

thousand with a fair value of € 26,407 thousand are included for purposes of payment of surplus 

bonuses. As of 31 December 2025, the difference between cost and fair value came to € 134 thou-

sand. 
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Information on financial instruments with a book value higher than the fair 
value 

 

 
€ thousand 

 

 
Carrying 

amount Fair value 

    

B.I.1. Shares in affiliated companies 76,043 76,037 

B.I.3. Investments in associated companies 52,567 52,536 

B.II.1. Shares, investments in unit trusts and funds and other  
non-fixed-interest securities 2,573,384 2,329,805 

B.II.2. Bearer bonds and other fixed-interest securities 585,086 549,548 

B.II.4.a) Registered bonds 91,923 87,386 

B.II.4.b) Promissory notes and loans 67,228 62,663 
    

 

Depreciation was waived in the case of one associated company and one investment in anticipa-

tion of future income. 

In the case of investments in unit trusts and funds with an annuity component or of a mixed na-

ture, bearer bonds and other fixed-income securities, registered bonds as well as promissory 

notes and loans, depreciation was waived because impairment was temporary, due to interest 

rate movements or credit risk/price fluctuations. 
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Information on valuation units 

 

 
 

 
 

 
 

 
€ thousand 

 

 
Trading -/ 

Nominal volume 
Carrying 
amount 

 

Fair 
value 

      

B. I. 3. Investments in associated companies   698 708 

 Forward currency sales 824 TUSD  -9 

 Micro valuation unit 824 TUSD 698 698 

      

B. I. 3. Investments in associated companies   36,209 44,621 

 Forward currency sales 54,384 TUSD  -416 

 Forward currency purchases 2,360 TUSD  0 

 Portfolio valuation unit 52,024 TUSD 36,209 44,206 

      

B. I. 3. Investments in associated companies   18,851 21,494 

 Forward currency sales 7,695 TGBP  -27 

 Forward currency purchases 171 TGBP  1 

 Portfolio valuation unit 7,524 TGBP 18,851 21,469 

      

B. II. 2. Bearer bonds   26,260 25,468 

 Forward currency sales 31,000 TUSD  -289 

 Portfolio valuation unit 31,000 TUSD 26,260 25,178 

 

Forward exchange contracts are used to hedge exchange rate risks. Identical basis, currency and 

maturity ensure that the resulting compensating changes in value and cash flows can be ex-

pected to neutralize one another completely by the time the transaction matures.  

Effectiveness is measured by the Critical Terms Match Method. Furthermore, the hedging rela-

tionship, the risk management targets set and the strategy adopted for the conclusion of various 

hedging transactions are documented at individual contract level. 

Hedging effectiveness is verified at the beginning of the hedging relationship and on a continuous 

basis thereafter, i.e. regular checks are performed to establish whether the fluctuations in the 

value of the derivative financial instruments used for the hedging transaction largely counterbal-

ance the fluctuations in the fair value or cash flows of the underlying transaction hedged.  

Hedges are reported in the balance sheet exclusively by the net hedge presentation method. 
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Information on investment fund certificates with a share ownership of more 
than 10 % 

 

 
 

 
 

 
 

 
 

 
€ thousand 

Type of fund / 

investment- 

objective 

Carrying 

amount 

 

Fair value 

 
Difference 

 
Payout 

 
Redemption 

option 

      

Pension fund 895,204 763,580 -131,623 9,248 daily or within 
one month 

Other 1,678,180 1,566,225 -111,956 52,000 daily 
      

 

Pension funds and other funds are valued on the moderate lower-of-cost-or-market principle ac-

cording to section 341b (2) HGB.
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Shareholders’ equity and liabilities 

Shareholders’ equity 

 

 
€ thousand 

 

 
 2025 2024 

    

I. Called-in capital   

 Subscribed capital 153,388 153,388 

 Less outstanding contributions not called in 10,226 10,226 

 

The subscribed capital in the amount of € 153,387,564.36 consists of 
300,000 registered shares of € 511.29 each  
(see bylaws of 26.07.2024)  
BarmeniaGothaer AG has informed our Company that it controls a  
majority of the voting rights pursuant to section 20 (4) AktG. 

  

 Total 143,162 143,162 

II. Capital reserve 216,256 216,256 

 of which pursuant to section 272 (2) no. 4 HGB 51,821 51,821 

III. Revenue reserve   

 Statutory reserve 5 5 
    

Total 359,423 359,423 
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Gross underwriting reserves 

 

 
 

 
€ thousand 

 

 
 

 
2025 2024 

    

Accident insurance 325,735 322,194 

Liability insurance 1,146,328 1,165,853 

Motor vehicle liability insurance 541,661 531,148 

Other motor insurance 60,444 48,813 

Fire and property insurance 1,254,287 1,189,468 

Of which:   

 Fire insurance 261,039 225,801 

 Comprehensive householders insurance 41,796 43,159 

 Comprehensive homeowners insurance 405,003 380,644 

 Other property insurance 546,448 539,865 

Transport insurance 125,424 130,166 

Credit and surety insurance 2,422 6,392 

Other insurance 212,802 204,237 

Direct insurance business 3,669,102 3,598,271 

Reinsurance business assumed 413,864 360,257 
    

Total 4,082,966 3,958,528 
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Of which gross reserves for outstanding claims 

 

 
€ thousand 

 

 
2025 2024 

    

Accident insurance 284,323 272,218 

Liability insurance 998,759 1,010,619 

Motor vehicle liability insurance 509,799 502,727 

Other motor insurance 51,582 45,711 

Fire and property insurance 864,590 886,150 

Of which:   

 Fire insurance 147,009 154,505 

 Comprehensive householders insurance 17,728 18,547 

 Comprehensive homeowners insurance 233,373 239,087 

 Other property insurance 466,480 474,010 

Transport insurance 82,864 91,540 

Credit and surety insurance 786 643 

Other insurance 182,711 175,819 

Direct insurance business 2,975,413 2,985,428 

Reinsurance business assumed 266,740 220,689 
    

Total 3,242,153 3,206,117 
 

The evaluation of the figures of gross reserves for outstanding claims has taken into account sal-

vage, subrogation and loss sharing agreements in the amount of € 12,753 thousand (PY: € 11,809 

thousand). 

Reserve for performance-related and non-performance-related premium  
refunds 

 

 
€ thousand 

Performance-related 2025 2024 

   

Opening balance 1,293 1,117 

Withdrawals 708 144 

Additions 86 320 
   

Final balance 672 1,293 
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The reserve for premium refunds in connection with accident insurance with premium return in-

cludes 

 € 551 thousand (PY: € 102 thousand) for current surplus bonuses that have already been fixed 

but not yet distributed 

 € 26 thousand (PY: € 18 thousand) for terminal bonuses that have already been fixed but not 

yet distributed 

 € 0 thousand (PY: € 0 thousand) for amounts that have already been fixed but not yet distrib-

uted for participation in valuation reserves. 

The terminal bonus fund amounts to € 49 thousand (PY: € 72 thousand). 

The terminal bonus fund is calculated for each individual policy. The value of the terminal bonus 

fund per policy is the discounted final value of terminal bonuses, the final value being the sum of 

eligible return premiums multiplied by the terminal bonus rate declared. The discount rate is  

2.5 %. 

The following rates apply for surplus bonuses due in the calendar year 2026 on the basis of con-

tractual provisions. Where rates have changed against 2025, the prior-year rates are shown in 

brackets: 

 Old policies 

Interest on bonus 16.20 % (9.50 %) on the eligible aggregate policy reserve of 

basic insurance 

 0.00 % 
 

on the eligible aggregate policy reserve of 

bonus insurance  

Basic bonus 6.00 %  on the annual return premium 

Terminal bonus 8.00 % 
 

on total eligible return premiums 

 New policies 

Policies with rates BR-E, BR-K, BR-S, BR/E, BR/K, BR/S 

Interest on bonus 0.00 %  on the eligible aggregate policy reserve 

Basic bonus 0.00 %  on the annual return premium 

Terminal bonus 0.00 %  on total eligible return premiums 
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Policies with rates BR#E, BR#K, BR#S 

Interest on bonus 0.00 %  on the eligible aggregate policy reserve of 

basic insurance 

 0.00 %  on the eligible aggregate policy reserve of 

bonus insurance 

Basic bonus 0.00 %  on the annual return premium 

Terminal bonus 0.00 %  on total eligible return premiums 

Policies with rates BRE1, BRK1, BRS1, BRT1 

Interest on bonus 

 

0.00 %  on the eligible aggregate policy reserve of 

basic insurance 

 

 

0.00 %  on the eligible aggregate policy reserve of 

bonus insurance 

Basic bonus 

 

0.00 %  on the annual return premium 

Terminal bonus 

 

0.00 %  on total eligible return premiums 

Policies with rates BRE2, BRK2, BRS2, BRT2 

Interest on bonus 

 

0.00 %  on the eligible aggregate policy reserve of 

basic insurance 

 0.00 %  on the eligible aggregate policy reserve of 

bonus insurance 

Basic bonus 

 

0.00 %  on the annual return premium 

Terminal bonus 0.00 %  on total eligible return premiums 
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Readjustment of the existing portfolio 

Due to the development of the free reserves for premium refunds being more positive than pro-

jected, a supplementary or higher bonus will be granted for policies terminated in the period from 

1 January 2020 to 31 December 2025 and to the policies still in the portfolio. 

Increase in policy reserve for interest rate risk (Zinszusatzreserve) 

As of the financial year 2011, the German Policy Reserve Ordinance (DeckRV) requires that a cal-

culation be performed comparing guaranteed interest rates with an average current yield of pub-

lic investments. Where the amount of the comparative policy reserve is greater, an additional 

policy reserve needs to be formed for the relevant insurance policies. The funds required for this 

are charged on net profit for the year and are thus no longer available for surplus bonuses. The 

amount of surplus bonus rates determined takes account of this subject to all supervisory regula-

tions and contractual arrangements. 

In the financial year, all refund-of-premium accident insurance policies were affected. 

This additional policy reserve (Zinszusatzreserve) is not assigned to individual policies but to the 

relevant portfolio on a flatrate basis. 

Participation in valuation reserves 

Since 1 January 2008, holders of accident insurance policies with premium refund have partici-

pated in the valuation reserves of the guarantee assets for accident insurance with premium re-

fund. Guarantee assets for accident insurance with premium refund represent part of the invest-

ment portfolio of Gothaer Allgemeine Versicherung AG that serves to secure the claims of holders 

of accident insurance with premium refund policies. In the case of investments, application of val-

uation rules results in valuation reserves (non-realized profit) or valuation deficits (non-realized 

losses). In line with section 153 of the German Insurance Contract Act (VVG), policyholders partic-

ipate in any positive balance of valuation reserves and valuation deficits (less the security 

[Sicherungsbedarf] required by Section 139 of the Insurance Supervision Act (VAG) for the dereg-

ulated portfolio) on the basis of causation. The principles applied to determine participation, 

which are based on the proposal of the German Insurance Association (GDV), are presented be-

low. 

Where the term “valuation reserves” is used below, it always means the net balance of valuation 

reserves and deficits (less the security [Sicherungsbedarf] required by Section 139 of the Insur-

ance Supervision Act (VAG) for the deregulated portfolio) subject to the exclusion of any negative 

balance. 

Eligible policies 

All accident insurance with premium return policies are eligible. 

Time of irrevocable allocation of valuation reserves 

A share of the valuation reserves is allocated to the insurance policy upon termination.  
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Determination of valuation reserves available for distribution 

The valuation reserves available for distribution are determined by multiplying the entire valua-

tion reserves of the guarantee assets for accident insurance with premium refund policies by the 

ratio of the sum of interest-bearing equity and liabilities items exclusive of the non-allocated re-

serve for premium refunds to the sum of the guarantee assets for accident insurance with pre-

mium refund policies. The interest-bearing equity and liabilities items include: 

 the aggregate policy reserve (exclusive of prefinancing) less amounts due to policyholders 

(not yet payable) 

 unearned premiums 

 reserve for premium refunds (gross) 

 accrual for outstanding surrenders 

 liabilities to policyholder 

Allocation of valuation reserves upon maturity of policies 

The valuation reserves as of the first trading date of the month preceding the month in which a 

policy matures are used for the purpose of calculating the amount of the distribution to policy-

holders. (For example, the valuation reserves as of 2 January are taken for purposes of calculat-

ing the amount of distribution in the case of a policy that matures on 11 February, assuming that 

the 2 January is a trading day.) 

Allocation of valuation reserves available for distribution upon maturity of policies 

Valuation reserves are allocated to the individual eligible policies as a function of experience on 

the basis of distribution factors that determine the respective share of the valuation reserves. The 

distribution factors for the individual policies are determined once a year in November with effect 

from the reporting date. The factors are valid for the following calendar year. 

Distribution factor of a policy 

The distribution factor of a policy is based on the ratio of the policy assets to the assets of all 

active policies at the end of the financial year. The assets of a policy at the end of the financial 

year are based on the sum of the assets at the end of the previous financial year and the positive 

aggregate policy reserve (exclusive of prefinancing) of the policy at the end of the financial year. 

The aggregate policy reserve (exclusive of prefinancing) includes the rate reserve and the bonus 

reserve. 

Distribution of valuation reserves upon maturity of policies 

An amount equal to 50 % of valuation reserves available for distribution multiplied by the distri-

bution factor of the policy is distributed upon maturity. 
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Equalization reserves and similar reserves 

 

 
 

 
€ thousand 

 

 
 

 
2025 2024 

    

Accident insurance 0 5,272 

Liability insurance 88,898 96,314 

Motor vehicle liability insurance 26,032 23,431 

Other motor insurance 4,791 0 

Fire and property insurance 220,658 142,096 

Of which:   

 Fire insurance 99,052 57,466 

 Comprehensive householders insurance 0 0 

 Comprehensive homeowners insurance 92,516 69,423 

 Other property insurance 29,090 15,206 

Transport insurance 33,175 29,831 

Credit and surety insurance 1,018 4,798 

Other insurance 284 408 

Direct insurance business 374,856 302,150 

Reinsurance business assumed 89,477 86,249 
    

Total 464,332 388,400 
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Other accruals  

The provisions for pensions and similar obligations were lower in the financial year when meas-

ured using the average market interest rate of the past seven financial years by € 12 thousand 

(PY: € 5 thousand) than when measured using the average of the past ten financial years.  

 

 
 

 
€ thousand 

 

 
2025 2024 

    

III. Miscellaneous accruals for:   

 Pre-retirement employment 681 834 

 Social plans/severance payments 340 55 

 Bonuses 13,901 14,091 

 Leave/Time credits 3,665 2,797 

 Other HR reserves 9 8 

 Sales and competition activities 6,000 2,693 

 Financial statement expenses 756 686 

 Outstanding invoices 2,509 2,247 

 Legal disputes 451 351 

 Anticipated losses 271 124 

 Other 1,862 2,614 
    

Total 30,444 26,499 
 

Offsetting of assets and liabilities 

In the case of reinsurance contracts concluded for pre-retirement employment obligations, re-

ceivables totalling € 3,292 thousand (PY: € 3,405 thousand) were offset against corresponding 

other accruals of € 2,871 thousand (PY: € 3,567 thousand). The fair value of the plan assets offset 

is equal to value at cost. 

The settlement value of obligations from working time accounts recognized in miscellaneous ac-

cruals – € 118 thousand (PY: € 148 thousand) – was offset against the € 118 thousand (PY: € 148 

thousand) fair value of investment fund certificates held in trust as security. The cost of the invest-

ment fund certificates totals € 115 thousand (PY: € 144 thousand).   
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Notes to the Income Statement 

Gross premiums written  

 

 
 

 
€ thousand 

 

 
 

 
2025 2024 

    

Accident insurance 138,484 138,002 

Liability insurance 441,723 441,697 

Motor vehicle liability insurance 326,883 287,710 

Other motor insurance 238,800 202,538 

Fire and property insurance 1,164,912 1,060,576 

Of which:   

 Fire insurance 172,023 160,697 

 Comprehensive householders insurance 84,265 86,591 

 Comprehensive homeowners insurance 452,395 380,663 

 Other property insurance 456,229 432,626 

Transport insurance 91,764 101,778 

Credit and surety insurance 10,685 6,093 

Other insurance 229,136 200,729 

Direct insurance business 2,642,387 2,439,124 

Reinsurance business assumed 239,313 222,349 
    

Total 2,881,700 2,661,472 
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Gross premiums earned 

 

 
 

 
€ thousand 

 

 
 

 
2025 2024 

    

Accident insurance 138,255 138,028 

Liability insurance 440,515 441,229 

Motor vehicle liability insurance 326,631 287,415 

Other motor insurance 238,145 202,265 

Fire and property insurance 1,155,550 1,050,758 

Of which:   

 Fire insurance 170,783 160,137 

 Comprehensive householders insurance 84,809 86,367 

 Comprehensive homeowners insurance 445,444 373,659 

 Other property insurance 454,514 430,594 

Transport insurance 91,627 102,194 

Credit and surety insurance 11,019 7,567 

Other insurance 229,275 198,977 

Direct insurance business 2,631,018 2,428,433 

Reinsurance business assumed 235,003 219,450 
    

Total 2,866,021 2,647,883 
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Net premiums earned  

 

 
 

 
€ thousand 

 

 
 

 
2025 2024 

    

Accident insurance 136,977 136,754 

Liability insurance 361,239 359,487 

Motor vehicle liability insurance 315,527 249,275 

Other motor insurance 213,062 158,817 

Fire and property insurance 868,464 713,794 

Of which:   

 Fire insurance 115,483 82,868 

 Comprehensive householders insurance 83,994 85,594 

 Comprehensive homeowners insurance 340,577 250,859 

 Other property insurance 328,411 294,474 

Transport insurance 86,822 97,202 

Credit and surety insurance 7,506 8,084 

Other insurance 135,746 126,506 

Direct insurance business 2,125,344 1,849,918 

Reinsurance business assumed 203,572 187,848 
    

Total 2,328,916 2,037,765 

 

Technical interest net of reinsurance 

In the area of direct insurance business, the technical interest was calculated on the basis of the 

annuity reserve and the premium policy reserve. The return on the reserve for annuities was cal-

culated on the basis of 0.25 %, 0.9 %, 1.00 %, 1.25 %, 1.75 %, 2.25 % or, as the case may be, 2.75 % of 

the arithmetic average of the balance of the reserve at the beginning and end of the period. 

In the case of accident insurance with premium refund, the technical interest represents income 

from investments less the corresponding direct expenses incurred in connection with the related 

guarantee assets. 

The ceded interest on annuity reserves corresponds to the interest paid on reinsurers' annuity re-

serve cash deposits. In the area of reinsurance assumed, deposit interest was recognized on the 

basis of information received from the cedants. 
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Gross claims expenses 

 

 
 

 
€ thousand 

 

 
 

 
2025 2024 

    

Accident insurance 77,656 68,050 

Liability insurance 215,461 199,631 

Motor vehicle liability insurance 240,024 223,289 

Other motor insurance 201,981 202,300 

Fire and property insurance 716,595 733,330 

Of which:   

 Fire insurance 89,749 88,849 

 Comprehensive householders insurance 32,520 34,983 

 Comprehensive homeowners insurance 311,473 295,167 

 Other property insurance 282,853 314,330 

Transport insurance 50,185 52,522 

Credit and surety insurance 4,679 4,974 

Other insurance 132,212 136,493 

Direct insurance business 1,638,794 1,620,589 

Reinsurance business assumed 177,998 129,216 
    

Total 1,816,792 1,749,805 

 

Gross claims expenses include claims expenses in the financial year and the result of loss adjust-

ment from reserves for outstanding claims taken over from the previous year (gross in each case). 

Profit on adjustments represents 3.2 % (PY: 3.5 %) of the reserve at the beginning of the period. 

Expenses for performance-related  and non-performance related premium  
refunds net of reinsurance 

 

 
€ thousand 

 

 
2025 2024 

   

Performance-related 86 320 

Non-performance-related 3,695 3,780 

Direct insurance business 3,781 4,100 

Reinsurance business assumed 58 -51 
   

Total 3,840 4,049 



 

Gothaer Allgemeine Versicherung AG 2025  77
 

Gross underwriting expenses  

 

 
 

 
€ thousand 

 

 
 

 
2025 2024 

    

Accident insurance 50,407 51,527 

Liability insurance 138,987 138,253 

Motor vehicle liability insurance 54,730 48,333 

Other motor insurance 41,457 34,476 

Fire and property insurance 338,786 301,129 

Of which:   

 Fire insurance 43,648 41,801 

 Comprehensive householders insurance 33,191 31,117 

 Comprehensive homeowners insurance 139,950 113,864 

 Other property insurance 121,997 114,348 

Transport insurance 27,496 30,029 

Credit and surety insurance 4,852 2,788 

Other insurance 70,296 56,707 

Direct insurance business 727,010 663,243 

Reinsurance business assumed 58,413 58,825 
    

Total 785,423 722,068 

 

Gross underwriting expenses include acquisition expenses of € 440,083 thousand (PY: € 395,885 

thousand) and administrative expenses of € 345,340 thousand (PY: € 326,183 thousand). 
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Net for reinsurance business 

 

 
€ thousand 

 

 
2025 2024 

   

Accident insurance -594 -540 

Liability insurance -18,991 -19,580 

Motor vehicle liability insurance -4,702 -7,205 

Other motor insurance -21,205 -14,590 

Fire and property insurance -87,117 -64,717 

Transport insurance -3,489 -3,953 

Credit and surety insurance -3,586 474 

Other insurance -41,883 -30,448 

Direct insurance business -181,567 -140,559 

Reinsurance business assumed 2,931 -13,850 
   

Total -178,636 -154,409 
 
(- = credit to reinsurers) 
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Underwriting result net of reinsurance 

 

 
 

 
€ thousand 

 

 
 

 
2025 2024 

    

Accident insurance 19,037 17,896 

Liability insurance 75,608 79,933 

Motor vehicle liability insurance 23,901 17,309 

Other motor insurance -31,708 -49,320 

Fire and property insurance -91,490 -91,571 

Of which:   

 Fire insurance -35,426 -28,646 

 Comprehensive householders insurance 17,009 18,298 

 Comprehensive homeowners insurance -70,770 -55,637 

 Other property insurance -2,303 -25,586 

Transport insurance 5,002 -5,967 

Credit and surety insurance 1,685 -7 

Other insurance -16,162 -24,143 

Direct insurance business -14,126 -55,870 

Reinsurance business assumed -2,453 12,116 
    

Total -16,579 -43,753 

 

Number of direct insurance policies with a residual term of at least one year 

 

 
 

 
 

 
PIF 

 

 
 

 
2025 2024 

    

Accident insurance 642,847 623,402 

Liability insurance 1,537,741 1,553,413 

Motor vehicle liability insurance 885,985 887,428 

Other motor insurance 701,375 703,740 

Fire and property insurance 1,924,455 1,871,725 

Of which:   

 Fire insurance 113,668 107,248 

 Comprehensive householders insurance 601,831 618,848 

 Comprehensive homeowners insurance 456,493 423,996 

 Other property insurance 752,463 721,633 

Transport insurance 32,108 31,525 

Credit and surety insurance 5,347 5,691 

Other insurance 664,911 668,614 
    

Total 6,394,769 6,345,538 
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Investment expenses 

Amortization of investments includes non-scheduled depreciation of € 9,961 thousand (PY:  

€ 25,170 thousand) in accordance with section 277 (3) HGB. 

Other income  

Other income includes € 1,205 thousand (PY: € 636 thousand) resulting from the discounting of 

reserves and € 1,014 thousand (PY: € 144 thousand) from currency translations. 

Other expenses 

Other expenses include € 30 thousand (PY: € 25 thousand) resulting from compounding of re-

serves and € 555 thousand (PY: € 587 thousand) from currency translations. 

Offsetting of income and expenses 

In line with the offsetting of retirement pension commitments and the corresponding plan assets, 

related expenses of € 885 thousand (PY: € 901 thousand) were offset against related income of  

€ 1,077 thousand (PY: € 1,161 thousand) as stipulated in section 246 (2) HGB.  
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Other disclosures 

List of holdings 

 

 
 

 
 

 
 

 
€ thousand 

Name 

 
Registered address Equity 

Interest* 

in % 

Share-

holders’ 

equity 

Year 

result 

      

Achmea B.V. Zeist NL 0.5 9,413,000 1,303,000 

Curzon Capital Partners IV L.P. London GB 4.9 140,515 8,747 

European Property Investors Special Opportu-
nities 4 LP London GB 1.5 1,118,199 -34,015 

Falcon Strategic Partners V (Cayman), L.P. George Town KY 12.4 64,691 -12,256 

FirstMark Capital II, L.P. Wilmington US 14.0 238,353 -33,662 

FirstMark Capital III L.P. Wilmington US 3.4 518,867 -114,911 

GDV Dienstleistungs-GmbH Hamburg DE 1.1 36,679 3,339 

GG-Grundfonds Vermittlungs GmbH Cologne DE 100.0 -16,771 -11 

HC Property Heureka I Alpha S.à.r.l. Luxemburg LU 5.3 23,365 228 

HC Property Heureka II Beta S.à.r.l. Luxemburg LU 5.3 18,038 897 

HC Property Heureka III Gamma S.à.r.l. Luxemburg LU 5.3 11,529 882 

HC Property Heureka IV Delta S.à.r.l. Luxemburg LU 5.3 11,918 676 

Janitos Versicherung AG Heidelberg DE 100.0 25,635 2,266 

KILOS Beteiligungs GmbH & Co. Vermietungs-
KG 

Pullach 
i. Isartal DE 93.1 59,695 5,708 

PE Holding USD GmbH Cologne DE 40.0 58,846 -9,821 

PineBridge Secondary Partners III L.P. Wilmington US 4.6 69,744 -2,709 

PineBridge Secondary Partners IV Feeder, SLP Luxemburg LU 4.2 229,540 -4,554 

Praesidian Capital Bridge Fund, L.P. Wilmington US 8.0 9,065 62 

SilkRoad Asia Value Parallel Fund SCS, 
SICAV-SIF (in liquidation) Luxemburg LU 5.9 206,476 -33,651 

VBMC ValueBasedManagedCare GmbH Cologne DE 100.0 76,178 167 
      

 

* In the case of ownership interests that are partially held indirectly, economic interests are stated. 

The figures relate to the last financial year for which annual financial statements were available. 

Financial statements in foreign currencies were translated into euro at the average spot ex-

change rate at balance sheet date.  

The option set out in section 286 (3) no. 1 of the German Commercial Code (HGB) was exercised. 
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Commissions and other remuneration of insurance agents, personnel expenses 

 

 
 

 
€ thousand 

 

 
 

 
2025 2024 

    

1. Commissions of insurance agents within the meaning of  
section 92 HGB in connection with direct insurance business 

529,572 484,844 

2. Other remuneration of insurance agents within the meaning of  
section 92 HGB 

474 545 

3. Wages and salaries 135,846 131,844 

4. Social security contributions and employee benefits 24,862 22,751 

5. Post retirement benefits 13,048 10,384 

    

6. Total expenses 703,802 650,369 

 

Liabilities 

Total liabilities with a residual term of more than 5 years come to € 300,000 thousand  

(PY: € 250,000 thousand). 

Board membership and remuneration 

The names of the members of the Supervisory Board and Management are provided at the be-

ginning of this report. 

Remuneration paid to Management totalled € 1,220 thousand. Retirement benefits, survivors' 

benefits and other remuneration for former members of Management amounted to € 995 thou-

sand. Provisions for pension benefits for this group of individuals total € 10,607 thousand.  

Remuneration paid to the Supervisory Board came to € 567 thousand. 

Total fee for the statutory auditor 

The total fee charged by the statutory auditors for the financial year is reported in the consoli-

dated financial statement of BarmeniaGothaer AG, Cologne, in which the financial statement of 

the Company is included. 

Human resources on average  

Gothaer Allgemeine Versicherung AG had an average of 1,632 employees (PY including trainees: 

1,751) in the financial year. Of these, 1,274 (PY: 1,232) were employed in-house and 358 (PY: 362) 

in the field. A total of 1,616 employees (PY: 1,594) worked exclusively for Gothaer Allgemeine  

Versicherung AG in the year under review. In addition, the Company had an average of 175 (PY: 

157) trainees in the course of the year. 
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Contingent liabilities and other financial commitments 

In compliance with section 28 (1) EGHGB, accruals of € 1,347 thousand have not been recognized 

for pension-related obligations for which a legal entitlement was acquired prior to 1 January 

1987.  

There is a joint liability and debt of € 72,645 thousand for the post-retirement benefits of employ-

ees and Management Board members as well as former employees and Management Board 

members recognized by BarmeniaGothaer AG. 

Owing to the intrinsic strength of BarmeniaGothaer AG, there is no perceived risk from the present 

vantage of the Company having to fulfil this obligation instead of BarmeniaGothaer AG.  

At year-end, contributions totalling € 27,616 thousand (including € 6,000 thousand due to affili-

ated companies) were outstanding for shares held by the Company in affiliated companies and 

associates as well as for other investments.  

Our membership of “Verkehrsopferhilfe e.V.”, Hamburg, entails an obligation to contribute to the 

funds that this association requires to carry out its activities. Our contribution is based on our 

share of the premium income generated by member companies from direct motor liability insur-

ance in the year prior to the previous calendar year. 

Deferred taxes  

Owing to consolidation for income tax purposes, deferred taxes are disclosed at parent company 

level by BarmeniaGothaer AG. 

Minimum taxation 

The BEPS Pillar 2 regulations were transposed into German law (MinStG) and came into force on 

1 January 2024. The BarmeniaGothaer Group falls within the scope of these regulations. Gothaer 

Allgemeine Versicherung AG is part of the BarmeniaGothaer Group.  

On the reporting date, the BarmeniaGothaer Group conducted an analysis to determine the ju-

risdictions in which the Group is exposed to possible effects in connection with a Pillar 2 minimum 

tax. The analysis first examined whether Transitional CbCR Safe Harbour regulations apply. The 

majority of the countries in which the BarmeniaGothaer Group operates are covered by the Tran-

sitional CbCR Safe Harbour regulations. Based on the calculations performed for the tests, no 

significant minimum tax payments are expected as at 31 December 2025. 

The BarmeniaGothaer Group is closely monitoring legislative developments in all countries in 

which the Group operates. 
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Group membership 

The financial statements of our Company are included in the consolidated financial statements 

of BarmeniaGothaer AG, Cologne. BarmeniaGothaer AG prepares the consolidated financial 

statements for BarmeniaGothaer Group in respect of the largest group of undertakings for which 

consolidated financial statements are drawn up and the smallest such group of undertakings. 

The consolidated financial statements are published in the Register of Companies. The consoli-

dated financial statements and management report prepared by BarmeniaGothaer AG have an 

exempting effect on Gothaer Allgemeine Versicherung AG pursuant to section 291 (2) no. 4 HGB. 

Events of special significance 

Since 28 February 2026, the United States of America and the State of Israel have been at war 

with the Islamic Republic of Iran. There is currently no end in sight to this Middle East conflict. 

Direct implications for the net assets, financial position or results of operations of Gothaer  

Allgemeine Versicherung AG are not envisaged. There are no significant exposures in either un-

derwriting or investments. However, disruptions in the supply chains, particularly in the energy 

sector, increase the general inflation risk and the risk of potentially longer-term and more pro-

nounced secondary effects. Since the beginning of the Middle East war, the stock markets have 

fallen, as have the bond markets with the rise in interest rates. It is currently not possible to quan-

tify or concretize these effects due to the dynamics of the current situation. 

Cologne, 23 March 2026 

Board of Management 

 

 

Thomas Bischof Alina vom Bruck Dr. Sylvia Eichelberg 

Harald Epple Dr. Andreas Eurich Frank Lamsfuß 

Christian Ritz Oliver Schoeller  
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Independent Auditors‘ Report 

 

Gothaer Allgemeine Versicherung AG, Cologne 

REPORT ON THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS AND 
THE MANAGEMENT REPORT 

AUDIT OPINIONS 

We have audited the annual financial statements of Gothaer Allgemeine Versicherung AG, Co-

logne, which comprise the balance sheet as at 31 December 2025, the income statement for the 

financial year from 1 January to 31 December 2025 and the notes to the financial statements, 

including the presentation of accounting and valuation policies. We have also audited the man-

agement report of Gothaer Allgemeine Versicherung AG for the financial year from 1 January to 

31 December 2025. In accordance with German statutory requirements, we have not audited the 

content of the parts of the management report referred to in the "Other information" section of 

our auditor's report. 

In our opinion, based on the knowledge obtained in the course of the audit,  

– the accompanying annual financial statements comply in all material respects with the rules 

of German commercial law applicable to insurance companies and, in accordance with Ger-

man general accounting principles, present a true and fair picture of the net assets and finan-

cial position of the Company as at 31 December 2025 as well as the results of its operations 

from 1 January to 31 December 2025 and 

– the accompanying management report as a whole provides an accurate view of the situation 

of the Company. In all material respects, this management report is consistent with the an-

nual financial statements, complies with German legal requirements and accurately presents 

the opportunities and risks of future development. Our audit opinion on the management re-

port does not cover the content of the parts of the management report referred to in the 

"Other information" section of our auditor's report. 

Pursuant to section 322 (3) sentence 1 of the German Commercial Code (HGB), we declare that 

our audit has not resulted in any reservations with regard to the legal compliance of the annual 

financial statements or the management report. 

BASIS FOR THE AUDIT OPINIONS 

We conducted our audit of the annual financial statements and the management report in ac-

cordance with section 317 HGB and the EU Audit Regulation (No. 537/2014, hereinafter referred 

to as ”EU Audit Regulation“), observing the German Generally Accepted Standards on Auditing 

as promulgated by the Institut der Wirtschaftsprüfer (IDW – Institute of Public Auditors in Ger-

many). Our responsibilities under those regulations and standards are described in more detail in 

the section of our auditor's report headed "Auditor's responsibilities for the audit of the annual 

financial statements and the management report". We are independent of the Company in ac-

cordance with the requirements of European law and German commercial and professional law 

and we have fulfilled our other German professional responsibilities in accordance with these re-

quirements. In addition, in accordance with Art. 10 (2) f) of the EU Audit Regulation, we declare 
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that we have not provided non-audit services prohibited under Art. 5 (1) of the EU Audit Regula-

tion. We believe that the audit evidence we have obtained provides an adequate and reasonable 

basis for our opinions on the annual financial statements and management report. 

KEY AUDIT MATTERS IN THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS 

Key audit matters are those matters that, in our professional judgement, were of most signifi-

cance in our audit of the annual financial statements for the financial year from 1 January to 31 

December 2025. These matters were considered in the context of our audit of the annual financial 

statements as a whole and in the process of forming our audit opinion on them; we do not provide 

a separate audit opinion on these matters. 

We consider the following to be key audit matters: 

1. VALUATION OF INVESTMENTS IN UNIT TRUSTS OR FUNDS RECOGNIZED AS FIXED  

ASSETS 

Related information in the financial statements 

The “Investments” subsection of “Accounting and Valuation Policies” in the notes to the financial 

statements of the Company contains information on the recognition and valuation of shares in 

investment funds. 

Facts and risk for the audit 

Due to the significance of this item in the Company's balance sheet (€ 2,652,379 thousand) and 

the considerable scope for judgement that may influence valuation (including the fair value dis-

closures in the notes to the financial statements), the audit of investments in unit trusts and funds 

recognized as fixed assets was of particular significance in the context of our audit. 

In accordance with section 341b (2) HGB, the Company has largely designated shares in invest-

ment funds – which make up the major part of the balance sheet item shares, investments in unit 

trusts or funds and other non-fixed-interest securities – as being held to serve business operations 

on a permanent basis. These shares in investment funds are valued in accordance with the valu-

ation rules applicable to fixed assets. In principle, they are recognized in the balance sheet at 

cost. Depreciation is recognized only in the case of permanent impairment and write-ups are per-

formed if the reason for impairment no longer exists. Fair value is determined by means of a fund 

review. 

The valuation methods used to determine fair value are influenced by discretionary decisions and 

assumptions made by the legal representatives. For the annual financial statements, there is a 

fundamental risk that a prospectively permanent impairment was not recognized and that a re-

quired write-down to fair value thus failed to be made at balance sheet date. 
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Audit approach and conclusions 

We audited the investments in unit trusts and funds recognized as fixed assets as follows: 

We satisfied ourselves on the basis of the liquidity plans presented that the Company has the 

ability to hold the shares in investment funds recognized as fixed assets on a permanent basis. 

We then examined the process used to determine the fair value of the shares in investment funds, 

in particular with regard to the existence and effectiveness of internal controls designed to ensure 

that fair values are determined and processed correctly.   

We also performed an assessment of the methods used to determine the conformity and con-

sistency of the fair values. At the same time, we assessed the application of the rules announced 

by the IDW Insurance Committee. 

Furthermore, we verified the entry of the fund data in the investment sub-ledger and subse-

quently in the calculation document. We also checked that the calculation logic was correctly im-

plemented in the calculation document and satisfied ourselves of the mathematical accuracy for 

a risk-oriented selection of shares in investment funds. 

2. VALUATION OF THE PARTIAL LOSS RESERVES FOR KNOWN AND UNKNOWN CLAIMS IN-

CLUDED IN THE GROSS RESERVE FOR OUTSTANDING CLAIMS  

Related information in the financial statements 

The "Underwriting reserves" subsection of "Accounting and Valuation Policies" in the notes to the 

financial statements of the Company contains information on the valuation of the reserve for out-

standing claims. 

Facts and risk for the audit 

The annual financial statements of the Company show a gross reserve for outstanding claims of 

€ 3,242,153 thousand. This was 70.0 % of the balance sheet total and materially affects the net 

assets of the Company. 

The gross reserve for outstanding claims is divided into various partial loss provisions. A substan-

tial part of the gross reserve for outstanding claims pertains to the partial loss provisions for 

known and unknown claims. 

The obligations recognized in the partial loss reserves for known and unknown claims are esti-

mated values. The responsibility for their estimation lies with the legal representatives of the 

Company. The methods, assumptions and parameters used to determine the estimates are 

based on both past and anticipated future developments and include discretionary decisions 

and uncertainties on the part of the legal representatives in the valuation of known events and 

events that have already occurred but will only become known in the future. Estimated values 

thus involve an increased risk of misstatement in the accounts. 
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Audit approach and conclusions 

We audited the partial loss reserves for known and unknown claims as follows: 

First of all, we gained an understanding of the processes used to determine the gross partial loss 

reserves for known and unknown claims. Based on this, we performed an audit of the design and 

operation of the key internal controls embedded in the claims settlement process to ensure that 

the required reserves are complete and correct.  

To verify the valuation of the partial loss reserve for unknown claims, we retraced the Company's 

calculation for selected risk-oriented lines and classes of insurance to establish the volume of un-

known IBNR claims. In particular, we assessed the parameters used on the basis of historical ex-

perience and current developments. With regard to known claims not yet settled at balance sheet 

date, we performed substantive testing on risk-oriented and random samples of claims to verify 

the correctness of the claim file management and the appropriateness of the reserve that was 

formed. At the same time, we examined the records to verify the estimates of probable loss for 

various lines and classes of insurance. 

In addition, we analyzed the actual development of the prior-year reserve for outstanding claims 

on the basis of the run-off results. 

We checked the plausibility of the development of the outstanding claims reserve on the basis of 

key figure and time series analyses. 

We also performed our own actuarial reserve calculations for selected segments, which were cho-

sen specifically on the basis of risk considerations. In each case, we estimated the total claims 

expenditure (gross) in order to verify the adequacy of the reserves for outstanding claims and the 

level of security achieved. 

The audit was performed with the help of our own specialists with knowledge of actuarial math-

ematics. 

OTHER INFORMATION 

The legal representatives and/or the supervisory board are responsible for other information. 

Other information comprises the corporate governance statement pursuant to section 289f (4) of 

the German Commercial Code (HGB) (gender diversity disclosures), which does not form an au-

dited part of the management report. 

Other information also includes: 

– the report of the supervisory board, 

– the other parts of the annual report, with the exception of the audited annual financial state-

ments, the audited management report and our auditor's report. 
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The Supervisory Board is responsible for the report of the Supervisory Board. The legal represen-

tatives are responsible for the other information. 

Our audit opinions on the annual financial statements and management report do not cover the 

other information, and consequently we do not express an audit opinion or any other form of au-

dit conclusion on it. 

In connection with our audit, our responsibility is to read the other information and consider 

– whether it is materially inconsistent with the annual financial statements, the management 

report or the knowledge we obtained in the audit, or 

– whether it otherwise appears to be materially misstated. 

RESPONSIBILITIES OF THE LEGAL REPRESENTATIVES AND THE SUPERVISORY BOARD FOR 

THE ANNUAL FINANCIAL STATEMENTS AND MANAGEMENT REPORT 

The legal representatives are responsible for the preparation of annual financial statements that 

comply, in all material respects, with the requirements of German commercial law pertaining to 

insurance companies and that, in accordance with German general accounting principles, give a 

true and fair view of the net assets, financial position and results of the operations of the Com-

pany. In addition, the legal representatives are responsible for such internal control as they have 

determined necessary, in accordance with German general accounting standards, to permit the 

preparation of annual financial statements that are free from material misstatement as a result 

of fraudulent acts (i.e. manipulation of accounts and damage to assets) or errors. 

In preparing the annual financial statements, the legal representatives are responsible for as-

sessing the Company's ability to continue as a going concern. They also have the responsibility 

for making disclosures, as appropriate, in relation to going concern. In addition, they have a re-

sponsibility to draw up annual financial statements based on the going concern assumption un-

less there are actual or legal circumstances that preclude this. 

Furthermore, the legal representatives are responsible for preparing a management report that, 

as a whole, provides an accurate view of the Company's position and is, in all material respects, 

consistent with the annual financial statements, complies with the requirements of German law 

and accurately presents the opportunities and risks of future development. In addition, the legal 

representatives are responsible for making the arrangements and implementing the measures 

(systems) that they deemed necessary to permit the preparation of a management report in ac-

cordance with the relevant German legal requirements and to enable sufficient appropriate evi-

dence to be provided for the assertions in the management report. 

The Supervisory Board is responsible for overseeing the financial reporting process for the  

preparation of the annual financial statements and management report of the Company. 
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AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS 

AND THE MANAGEMENT REPORT 

Our objectives are to obtain reasonable assurance about whether the annual financial state-

ments as a whole are free from material misstatement as a result of fraudulent acts or errors and 

whether the management report as a whole provides an accurate view of the Company's position 

and, in all material respects, is consistent with the annual financial statements and the 

knowledge obtained in the audit, complies with the requirements of German law and accurately 

presents the opportunities and risks of future development, as well as to issue an auditor’s report 

that includes our audit opinions on the annual financial statements and management report.  

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 

in accordance with section 317 HGB and the EU Audit Regulation and in compliance with the Ger-

man Generally Accepted Standards on Auditing promulgated by the Institut der 

Wirtschaftsprüfer (IDW) will always detect a material misstatement. Misstatements can arise 

from fraudulent acts or errors and are considered material if, individually or in aggregate, they 

could reasonably be expected to influence the economic decisions of users taken on the basis of 

these financial statements and this management report. 

During the audit we exercise professional judgement and maintain professional scepticism. We 

also  

– identify and assess the risks of material misstatement in the annual financial statements and 

management report due to fraudulent acts or errors, design and perform audit procedures 

responsive to those risks, and obtain audit evidence that is sufficient and appropriate to pro-

vide a basis for our audit opinions. The risk that material misstatement resulting from fraud 

will not be detected is higher than the risk that a material misstatement resulting from error 

will not be detected, as fraud may involve collusion, forgery, intentional omissions, misrepre-

sentations or the overriding of internal control mechanisms. 

– obtain an understanding of the internal controls relevant to the audit of the annual financial 

statements and the arrangements and measures relevant to the audit of the management 

report in order to design audit procedures that are appropriate in the circumstances, but not 

for the purpose of expressing an audit opinion on the effectiveness of the Company’s internal 

controls or on the effectiveness of these arrangements and measures. 

– evaluate the appropriateness of the accounting policies used by the legal representatives 

and the reasonableness of estimates made by the legal representatives and related disclo-

sures.  

– conclude on the appropriateness of the legal representatives' use of the going concern as-

sumption and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company's ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in the auditor’s report to the relevant disclosures in the annual financial 

statements and management report or, if such disclosures are inadequate, to modify our re-

spective audit opinions. Our conclusions are based on the audit evidence obtained up to the 

date of our auditor’s report. However, future events or conditions may cause the Company to 

cease to be able to continue as a going concern. 
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– evaluate the entire presentation, structure and content of the annual financial statements, 

including the disclosures, and assess whether the annual financial statements present the un-

derlying transactions and events in such a way as to present a true and fair picture of the net 

assets, financial position and results of the operations of the Company in compliance with 

German general accounting principles.  

– evaluate the consistency of the management report with the annual financial statements, its 

conformity with German law and the view of the Company's position that it provides. 

– perform audit procedures on the prospective information presented by the legal representa-

tives in the management report. On the basis of sufficient appropriate audit evidence we 

evaluate, in particular, the significant assumptions used by the legal representatives as a ba-

sis for the prospective information and evaluate the proper derivation of the prospective in-

formation from these assumptions. We do not express a separate audit opinion on the pro-

spective information or the assumptions. There is a substantial unavoidable risk that future 

events will differ materially from the prospective information. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant de-

ficiencies in the system of internal controls that we identify in the course of our audit. 

We provide those charged with governance with a statement confirming that we have complied 

with the relevant independence requirements and discuss with them any relationships or other 

matters that might reasonably be thought to have a bearing on our independence and, where 

relevant, the actions taken or safeguards implemented to address threats to that independence. 

From the matters discussed with those charged with governance, we identify the matters that 

were of most significance in the audit of the annual financial statements for the current reporting 

period and therefore constitute the key audit matters. We describe these matters in our auditor’s 

report unless public disclosure is precluded by law or regulation. 

OTHER STATUTORY AND LEGAL REQUIREMENTS  

OTHER DISCLOSURES PURSUANT TO ARTICLE 10 OF THE EU AUDIT REGULATION 

We were elected as auditor at the General Meeting on 9 April 2025. We were appointed by the 

Supervisory Board on 24 September 2025. We have acted as auditor for Gothaer Allgemeine Ver-

sicherung AG without interruption since the financial year 2023.  

We declare that the audit opinions expressed in this auditor’s report are consistent with the ad-

ditional report to the audit committee pursuant to Art. 11 of the EU Audit Regulation (long-form 

audit report).  

  



 

Gothaer Allgemeine Versicherung AG 2025  92
 

In addition to performing the audit for the audited company and the companies controlled by it, 

we provided the following services that were not disclosed in the annual financial statements or 

management report of the Company:  

– audit review of the annual financial statements prepared by a controlled company 

– preparation of a certificate for a foreign authority 

– issue of a comfort letter and a bring down comfort letter. 

– audit of selected business relationships of Company body representatives in the form of a 

“limited assurance engagement”. 

 

RESPONSIBLE AUDITOR 

The auditor responsible for the audit is Elke Stümper. 

 

Cologne, 14. April 2026 

Forvis Mazars GmbH & Co. KG 

Wirtschaftsprüfungsgesellschaft 

Steuerberatungsgesellschaft 

 

 

Thomas Volkmer Elke Stümper 

Wirtschaftsprüfer Wirtschaftsprüferin 
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Report of the Supervisory Board 

Legal bases 

The Supervisory Board is the control body of Gothaer Allgemeine Versicherung AG. The relevant 

provisions of the German Stock Corporation Act (AktG) and the German Insurance Supervision Act 

(VAG) serve as the legal basis for its work. The actions of the Supervisory Board are additionally 

regulated by the articles of association of Gothaer Allgemeine Versicherung AG and the 

Company’s rules of procedure. The Supervisory Board is required to appropriately control and 

monitor the Management Board and to be actively involved in the Company’s development. 

When performing its monitoring and advisory function, the Supervisory Board considers not only 

the legality and propriety of the Management Board’s activities, but also their appropriateness 

and efficiency. 

Supervisory Board changes 

In the 2025 financial year, the Company’s Management Board passed resolutions with the 

approval of the Supervisory Board that affected the structure and composition of the Supervisory 

Board of Gothaer Allgemeine Versicherung AG. It was decided to establish the single employer 

organization BarmeniaGothaer AG on 1 January 2026, which had traded as Barmenia.Gothaer 

Finanzholding AG until 19 December 2025. This change was effected by the conclusion of 

corresponding service and function outsourcing agreements and the transfer of all employees, 

including those of Gothaer Allgemeine Versicherung AG, to BarmeniaGothaer AG by way of a 

transfer of undertaking pursuant to section 613a (5) BGB. Prior to this, the corporate purpose of 

BarmeniaGothaer AG had been amended in the articles of association to reflect the new activi-

ties with the approval of the member representatives of Barmenia Versicherungen a. G. and 

Gothaer Versicherungsbank VVaG. In conjunction with the implementation of this measure on  

1 January 2026, the mandates of the employee representatives on the Supervisory Board of 

Gothaer Allgemeine Versicherung AG, for which membership of the Company is a prerequisite, 

ceased to apply. This led to Simone Robens, Thorsten Schlack, Peter-Josef Schützeichel and 

Markus Wulfert stepping down from the Board as employee representatives on 1 January 2026.  

Due to the status procedure initiated and carried out by the Management Board in accordance 

with section 97 (1) AktG, the terms of office of the remaining Supervisory Board members ended 

in accordance with statutory requirements at the end of the extraordinary general meeting on 19 

February 2026. The annual general meeting elected only the shareholder representatives 

Michael Behrendt, Dr. h. c. Josef Beutelmann, Prof. Dr. Werner Görg, Dr. Dirk Niedermeyer, Carl 

Graf von Hardenberg and Dr. Friedrich Schmitz to the Supervisory Board. At its constituent 

meeting on 25 February 2026, the Supervisory Board elected from among its members Prof. Dr. 

Werner Görg as Chair and Dr. h. c. Josef Beutelmann as Vice Chair. 

The Supervisory Board extends its sincere thanks to all departing members for their valuable 

service. During their tenure, they made an outstanding contribution to Gothaer Allgemeine 

Versicherung AG, demonstrating a high level of expertise, dedication and loyalty. Their 

professionalism, strong sense of responsibility and constructive approach played a key role in 

enabling the Board to carry out its duties effectively and successfully. 
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The work of the Supervisory Board 

Principles 

The Supervisory Board diligently and conscientiously monitored the Management Board’s 

actions. Three Supervisory Board meetings were held in the 2025 financial year. The Supervisory 

Board received comprehensive written and verbal information from the Management Board on 

strategic and operational issues relating to business policy and corporate planning at meetings 

and in reports during the year. The current net assets, financial position and results of operations, 

personnel and sales development, as well as significant business transactions, were discussed in 

detail. As in previous years, one of the key focuses of the consultations was the implementation 

and further development of the corporate strategy. 

The Supervisory Board also examined the Company’s internal control systems in detail. In this 

context, it was provided with reports on the principal activities of the internal audit function, the 

compliance function, the actuarial function and the risk management function, as well as on the 

work of the individuals responsible for these four key functions. On the basis of risk reports at 

regular intervals the Supervisory Board satisfied itself that an appropriate level of risk 

management is ensured in accordance with section 26 VAG and section 91 AktG. The supervisory 

activities also extend to the review of reports on the development and results of the subsidiaries 

Janitos Versicherung AG, Gothaer Risk-Management GmbH and Gothaer Vertriebs-Service AG.  

Measures requiring the approval of the Supervisory Board in accordance with the law, the articles 

of association or the rules of procedure were discussed and decisions were made on the basis of 

the documents submitted. 

Meetings and communication 

The Supervisory Board Chair and the Management Board Chair met at regular intervals outside 

the meetings to discuss current market developments and the Company’s business situation. The 

Supervisory Board Chair was also in personal contact with the auditor on the issue of the annual 

financial statements. In addition, the Supervisory Board passed further written resolutions. 

Committees 

In order to fulfil its legal and statutory obligations in a solution-focused and efficient manner, the 

Supervisory Board formed committees. The committees all successfully completed the tasks 

assigned to them in the year under review. Until 31 December 2025, the composition of the 

committees reflected the composition of the Supervisory Board at that time, including the 

employee representatives. When the employee representatives stepped down, their seats on the 

committees also became vacant. They were reconstituted at the inaugural meeting on 25 

February 2026. 

The risk & audit committee members were Prof. Dr. Werner Görg (since 25 February 2026), Dr. Dirk 

Niedermeyer, Simone Robens (until 31 December 2025), Thorsten Schlack (until 31 December 

2025) and Dr. Friedrich Schmitz, and it met three times. The risk & audit committee meeting in 

September 2025 focussed on the Company’s current risk situation and the results of the mid-year 

Own Risk and Solvency Assessment (ORSA). The committee discussed the key risk indicators and 

risk-bearing capacity within the Group as well as the potential impact of the capital market 

environment on solvency. The current ratings from S&P Global Ratings (financial strength rating) 

and Assekurata Assekuranz Rating-Agentur GmbH (Group sustainability rating) were also 

discussed. At the risk & audit committee meeting in December 2025, the persons responsible for 
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the so-called key functions reported on the results from their areas of responsibility. The audit 

report, including audit planning, was also discussed. Furthermore, the auditor Forvis Mazars 

GmbH & Co. KG Wirtschaftsprüfungsgesellschaft Steuerberatungsgesellschaft, Cologne, 

provided an outlook on the audit of the 2025 annual financial statements at the risk & audit 

committee meeting in December 2025. Other topics discussed at the meeting included the report 

on the internal control system (ICS), as well as IT security and cyber resilience issues. The risk & 

audit committee met in April 2026 to prepare for the Supervisory Board’s examination of the 

annual financial statements for the 2025 financial year. At this meeting, which was also at-

tended by representatives of the auditor, the annual financial statements, the management 

report and the auditor’s report were discussed in detail. 

The investment committee was composed of Prof. Dr. Werner Görg, Dr. Friedrich Schmitz, Edgar 

Schoenen (until 19 February 2026), Peter-Josef Schützeichel (until 31 December 2025) and Dr. 

Dirk Niedermeyer (since 25 February 2026) and it met three times in the year under review. Key 

topics discussed included the global economic situation and the outlook for the capital markets. 

The committee analyzed the performance and results of the investments for the 2025 financial 

year, compared key figures with those of the industry, and discussed the future methodology for 

strategic asset allocation (SAA). It also consulted on the long-term environmental, social and 

governance (ESG) objectives for investments. Adjustments to the capital investment guidelines 

were also discussed and approved. 

The members of the sustainability committee were Prof. Dr. Werner Görg, Carl Graf von 

Hardenberg (since 25 February 2026), Dr. Friedrich Schmitz and Markus Wulfert (until 31 

December 2025). It met twice in the year under review. Topics discussed include the Group’s 

sustainability management activities and the sustainability rating from the Assekurata rating 

agency, which awarded the BarmeniaGothaer Group the top AA+ rating in December 2025. The 

committee also consulted on the further development of the Group-wide sustainability strategy, 

sustainability reporting and the incorporation of ESG criteria in business processes.  

The management board committee consisted of Michael Behrendt (until 19 February 2026),  

Dr. h. c. Josef Beutelmann (since 25 February 2026), Prof. Dr. Werner Görg, Thorsten Schlack (until 

31 December 2025) and Dr. Friedrich Schmitz (since 25 February 2026) and it met on three 

occasions. At those meetings, the committee discussed contract-related matters, the target 

system and the achievement of the agreed targets by the Management Board members. It also 

approved secondary occupations of the Management Board members. 

Main issues advised on 

A particular focus of the Supervisory Board’s work in the year under review was on supporting the 

integration process following the formation of the Barmenia-Gothaer Group. The Supervisory 

Board has satisfied itself that the integration projects are being advanced in a structured manner 

through effective project management, that timelines have been complied with and that the 

information flows between the Management Board, Supervisory Board and other bodies is well 

organized and efficient. In addition, the workforce was continuously and appropriately informed 

about key progress and decisions. Key elements of the strategic reorientation were discussed in 

constructive talks with the Management Board, with the Supervisory Board providing advice and 

support. The discussions focused on the development of a long-term, sustainable Group strategy, 

further advancing BarmeniaGothaer AG (formerly Barmenia.Gothaer Finanzholding AG) as a 

new employer organization – into which employees were organizationally integrated with effect 

from 1 January 2026 – and consolidating the sales channels. In particular, the Supervisory Board 

believes that the merger of the previously stand-alone sales organizations in 2026 will create a 
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unified and powerful own sales organization. The Supervisory Board is confident that the new 

sales organization will strengthen the Group’s market presence. The Supervisory Board 

considered the associated measures to be effective and came to the conclusion that the 

integration process is being implemented systematically, strategically and sustainably. The 

Supervisory Board expressly welcomes these measures. They establish the framework for a 

unified employer organization structure and consolidated personnel management. The merger 

of the stand-alone sales organizations to create one single, large-scale sales organization has a 

stabilizing effect for the Group. 

Further topics of discussion were the overall economic environment and other external conditions 

shaping competition in the insurance industry, along with their implications for business policy. 

The Supervisory Board also received regular, detailed reports on the ongoing risks arising from 

the challenging capital market environment and the resulting impact on investment 

management, investment performance and solvency, and discussed these matters in depth. 

Topics regularly addressed in discussions included the development of new business, the 

portfolio, personnel and earnings, as well as the resulting consequences for the annual financial 

statements. Focal issues in this connection were the competitive framework, product design, the 

development of service performance indicators, marketing and the development of revenue and 

costs. Another topic of importance was reinsurance and the effects of the new reinsurance 

structure 2025 were reported, particularly with regard to NatCat reinsurance.  

In addition, the Supervisory Board considered the expansion of digitalization in detail. It was 

informed about current and planned initiatives involving the use of AI technologies in service 

provision, contract management and internal process optimization, and it discussed the 

associated opportunities and challenges. In this connection, the Supervisory Board was 

comprehensively informed about the advancement of AI-supported digitalization as part of the 

service strategy. 

The Supervisory Board also regularly satisfied itself that the requirements of Solvency II and, in 

particular, public reporting obligations (Solvency and Financial Condition Report – SFCR), were 

being met. The Supervisory Board also considered conceivable insurance-specific developments, 

such as compulsory natural hazard insurance. It also discussed the ensuing solvency 

requirements and addressed the implementation of reporting requirements in accordance with 

section 289b ff. HGB.  

BarmeniaGothaer AG prepares the consolidated financial statements for the BarmeniaGothaer 

Group. Pursuant to section 315b (1) HGB it is required to supplement the financial statements with 

a non-financial statement. The statement is published on the Company’s website and in the 

company register together with the consolidated financial statements. By being included in the 

non-financial statement, Gothaer Allgemeine Versicherung AG makes use of the exemption 

option provided by section 341a (1a) sentence 3 in conjunction with section 289b (2) HGB. 
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Training 

In line with the stipulations of the Federal Financial Supervisory Authority (BaFin), the members 

of the Supervisory Board conducted a self-appraisal, assessing their knowledge of investment, 

underwriting, accounting and auditing. This appraisal forms the basis for an education and 

training programme drawn up by the Supervisory Board each year to identify the topics in which 

all or individual members will deepen their knowledge. 

Key training areas in 2025 covered both insurance-specific and cross-cutting topics, including an 

analysis of the limits of insurability based on natural hazard insurance, with a focus on the 

challenges of risk-bearing in private-sector collectives and possible models for natural hazard 

insurance. The Supervisory Board also considered current developments in the area of 

sustainability and regulatory reporting requirements, particularly the requirements of the 

Corporate Sustainability Reporting Directive (CSRD), the implementation status of the Climate 

Transition Plan and the associated regulatory requirements. Another important topic was the use 

of artificial intelligence (AI). General areas of application within insurance companies, specific 

use cases and projects within the BarmeniaGothaer Group were presented to and discussed by 

the Supervisory Board. Members of the Supervisory Board also took part in audit compliance 

training on income tax disclosure obligations, particularly in connection with public country-by-

country reporting. The Supervisory Board’s role in performing its review function was examined 

in greater depth to ensure that this function is being exercised appropriately and effectively. 

Another element of the training measures was the Management Board’s presentation of the 

“TogetherStrong” long-term Group strategy, which was analyzed in conjunction with the 

Supervisory Board and evaluated in terms of future opportunities and challenges. 

Annual financial statements audit 

The financial statements and accompanying management report for the 2025 financial year 

were audited by Forvis Mazars GmbH & Co. KG Wirtschaftsprüfungsgesellschaft 

Steuerberatungsgesellschaft, Cologne, which also evaluated the early risk detection system.  

The auditing firm issued an unqualified audit opinion in accordance with section 322 HGB. The 

auditors attended the Supervisory Board’s financial statements meeting, where they reported on 

material results of the audit. The Supervisory Board received the audit reports submitted and 

took note of and approved the results of the audit.  

After examination of the presented financial statements and management report for the 2025 

financial year, the Supervisory Board raised no objections and endorsed the 2025 financial 

statements. The financial statements are therefore adopted pursuant to section 172 AktG.  
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Words of thanks 

The Supervisory Board would like to thank the members of the Management Board for their 

consistently constructive, committed, results-oriented and successful collaboration throughout 

the past financial year. 

It also extends special thanks to all employees, whose dedication, expertise and hard work 

contribute significantly to the Company’s success. They exemplify what defines 

BarmeniaGothaer: being strong together – in thought, in action and in responsibility towards our 

customers. 

Finally, special recognition is due to our sales and business partners, particularly the insurance 

agents in our own sales organization. It is thanks to their hard work and commitment that the 

unified “BarmeniaGothaer” brand managed to achieve an impressive level of brand awareness 

in 2025. 

Cologne, 15 April 2026 

The Supervisory Board 

 

Prof. Dr. Werner Görg  

Chair 

Dr. h. c. Josef Beutelmann 

Vice Chair 

Michael Behrendt 

 

Carl Graf von Hardenberg Dr. Dirk Niedermeyer Dr. Friedrich Schmitz 
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Company Locations 

Headquarters Gothaer Allee 1 

50969 Cologne 

Germany 

Tel. +49 221 308–00 

Fax +49 221 308–103 

Internet www.barmeniagothaer.de 

 

Branch establishment 

France 

 

2 Quai Kléber 

67000 Strasbourg 

France 

Tel. +33 388 755060 

Authorized representative: 

Damien Limousin 
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