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Overview
• We assess Barmenia Krankenversicherung AG as a core subsidiary of German mutual 

insurance group BarmeniaGothaer based on its significant  operational integration within the 
group and its overall importance to the group’s strategy of being one of the top domestic 
health insurance providers.

• We therefore assigned our 'A+' long-term issuer credit and financial strength ratings to 
Barmenia Krankenversicherung AG.

• The stable outlook on Barmenia Krankenversicherung mirrors the outlook for the 
BarmeniaGothaer Group. It further reflects our view that Barmenia Krankenversicherung will 
remain a core subsidiary of the BarmeniaGothaer Group, being a cornerstone with a solid 
earnings contribution. 

Rating Action
On Sept. 30, 2026, S&P Global Ratings assigned its 'A+' long-term issuer credit and financial 
strength ratings to Barmenia Krankenversicherung AG, a core operating entity of 
BarmeniaGothaer Group. The outlook is stable.

Rationale
Barmenia Krankenversicherung is a key subsidiary of the BarmeniaGothaer insurance group. 
Since the 2024 merger of Barmenia and Gothaer, Barmenia Krankenversicherung has been  the 
central component of the group's health insurance operations. We expect the group’s health 
operations will become fully integrated by 2030. Due to its critical importance to the group’s 
strategy and the high likelihood of support from its parent under all foreseeable circumstances, 
we assign Barmenia Krankenversicherung a core group status and therefore a long-term rating in 
line with the group, at 'A+'.

Barmenia Krankenversicherung’s significant scale and market presence in the German mutual 
health insurance market underscores its core status. As the group's largest single contributor 
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of top line, Barmenia Krankenversicherung accounts for approximately 30% of total gross 
premiums; together with Gothaer Krankenversicherung, the health segment represents a 
dominant 41% of the group's total premium volume. Barmenia Krankenversicherung maintains a 
top 5 market position in Germany and demonstrates strong momentum, with a 2025 premium 
growth rate of 9.4%.

From a profitability standpoint, Barmenia Krankenversicherung’s operating performance is 
resilient. Its 2025 technical profitability ratio (7.5%) sits slightly above the market average (7.3%) 
and underscores the entity’s solid earnings contribution to the group. Supporting this 
performance is a robust capital position, with a solvency ratio of 421.2%, suggesting no 
immediate need for group-level capital injections.

The post-merger integration between Barmenia and Gothaer is well-advanced and remains a 
key factor in long-term value. While the convergence of distribution channels and operations is 
largely complete, the Group continues to synchronize back-office systems. These integration 
efforts are guided by the group's structure as a mutual insurance association, which priorities a 
long-term, member-oriented strategy aimed at deepening synergies. Given this deep integration 
and the entity's strong contribution to the group's scale, we think the group will support 
Barmenia Krankenversicherung under all circumstances.

Outlook
The stable outlook on Barmenia Krankenversicherung mirrors that on the BarmeniaGothaer 
group. It also reflects our view that, over the next two years, Barmenia Krankenversicherung will 
remain a core subsidiary, being a cornerstone with a solid earnings contribution for the larger 
group.

Downside scenario
Although it is a remote possibility, we could lower the ratings on Barmenia Krankenversicherung 
in the next two years if the group's creditworthiness deteriorates. We could also lower the ratings 
on Barmenia Krankenversicherung if we think it has become significantly less important to 
BarmeniaGothaer's strategy, or if there is evidence of diminishing support from the parent.

Upside scenario
We view an upgrade as unlikely over the next 24 months because it depends on the strengthening 
of BarmeniaGothaer Group's creditworthiness.

Rating Component Scores

Current Credit Rating

Local currency financial strength rating A+/Stable

Local currency issuer credit rating A+/Stable

Related Criteria
• General Criteria: Hybrid Capital: Methodology And Assumptions, Oct. 13, 2025

• Criteria | Insurance | General: Insurer Risk-Based Capital Adequacy--Methodology And 
Assumptions, Nov. 15, 2023
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• General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10, 
2021

• General Criteria: Group Rating Methodology, July 1, 2019

• Criteria | Insurance | General: Insurers Rating Methodology, July 1, 2019

• General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

Related Research
• BarmeniaGothaer Insurance Group, June 22, 2026 

• BarmeniaGothaer Insurance Group's Core Operating Entities Upgraded To 'A+' From 'A'; 
Outlook Stable, June 12, 2026

Ratings List
Ratings List

New Rating

Barmenia Krankenversicherung aG

Issuer Credit Rating

Local Currency A+/Stable/--

Financial Strength Rating

Local Currency A+/Stable/--

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in 
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at 
https://disclosure.spglobal.com/ratings/en/regulatory/ratings-criteria for further information. A description of each of S&P Global Ratings' rating categories is 
contained in "S&P Global Ratings Definitions" at https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/504352. Complete ratings 
information is available to RatingsDirect subscribers at www.capitaliq.com. All ratings referenced herein can be found on S&P Global Ratings' public website at 
www.spglobal.com/ratings.
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