
 

 

This document summarises the financial results for the full year 2015 (‘12M 2015’) for 
Allianz Global Corporate & Specialty (AGCS) as well as for Allianz Group, both of which 
were announced on February 19, 2016. 
 

 

1. Allianz Group 2015 
 Allianz Group achieved strong results in 2015 

with operating profit rising to €10.7 billion, 
driven by a very good fourth quarter. “Allianz 
steadily delivers strong results in increasingly 
challenging operating conditions. Our 
business is healthy and well diversified,” said 
Oliver Bäte, CEO of Allianz SE. 

 Total revenues climbed to a new high to 
€125.2 (2014: €122.3) billion, up 2.4 % year 
on year. Operating profit rose by 3.2 % to 
€10.7 (€10.4) billion. Net income attributable 
to shareholders increased 6.3% to €6.6 (€6.2) 
billion.  

 The Solvency II ratio rose to 200%  compared 
to 191%  at the end of 2014 due to active risk 
management. In November 2015, the internal 
model was approved by the German 
supervisory authority. 

 In the Property and Casualty (P&C) insurance 
segment, both gross premiums written and 
operating profit increased, the latter despite a 
higher impact from natural catastrophes and 
large claims compared to the previous year.  

 P&C gross premiums written increased by 
6.8% to €51.6 (€48.3) billion. P&C operating 
profit rose 4.1% to €5.6 (€5.4) billion with a 
full year combined ratio of 94.6% (94.3%).  
AGCS was one of the main drivers of strong 
internal growth of 2.9% in the P&C segment. 

 In the Life and Health insurance segment, the 
strategic shift in product mix accelerated. 
Statutory premiums decreased 0.6% year-on-
year, amounting to €66.9 (€67.3) billion, 
while operating profit jumped by 14.1% to 
€3.8 (€3.3) billion. 

 In Asset Management, third-party net outflows 
continued to decrease over the year. Lower 
average third-party assets under management 
are mirrored in the segment’s operating profit 
of €2.3 (€2.6) billion which declined 11.8%  for 
the year.  
 

2. AGCS Results 20151 
 AGCS continued its growth in 2015, 

generating a premium income of €8.1 billion, 
exceeding the previous year by €2.7 billion. 
This extraordinary development is largely 
driven by the integration of Fireman’s Fund 
Insurance Company (FFIC) and subsidiaries 
into AGCS, including the one-off effect of 
fronting for the ex-FFIC Personal Insurance 
business in 2015, and by positive foreign 
exchange impact. Beyond these special 
factors AGCS has continued to grow its top 
line by €200 million with new business wins.  

AGCS Gross Premiums Written 12 M 2013-15
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 2015’s combined ratio of 102.9%  (2014: 

94.8%) was impacted by the negative run-off 
effects from prior year underwriting, mainly 
related to reserve strengthening to parts of 
the legacy FFIC portfolio, despite solid 
performance from the active business which 
once again demonstrated the value of a 
globally diversified portfolio.  

 Operating profit for 2015 totaled €423 million 
(2014: €506 million) supported by increased 
investment income from the combined asset 
base of AGCS and FFIC, and reflecting one-off 
effects such as the sale of FFIC’s Personal 
Insurance business and restructuring costs. 
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Further information 
Full details of Allianz Group 
results for 12M 2015, 
including the analysts’ 
presentation, are available 
at Allianz Group’s Investor 

Relations web pages. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1
 Specifically, Allianz Global 

Corporate & Specialty SE,  
Allianz Risk Transfer Group, 
Allianz Global Corporate & 
Specialty North America 
(legal names Allianz Global 
Risks US Insurance 
Company, Allianz 
Underwriting Insurance 
and AGCS Marine 
Insurance Company), 
Fireman’s Fund Insurance 
Company and subsidiaries, 
Allianz Fire and Marine 
Insurance Japan Ltd., AGCS 
Re Brazil (legal name 
Allianz Global Corporate & 
Specialty Resseguros Brasil 
S.A.) and Allianz Global 
Corporate & Specialty 
South Africa Ltd.. 

2 
Including Fireman’s 

Fund business for 2015. 
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https://www.allianz.com/en/investor_relations/results_reports/results.html
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Results for the first quarter 2016 for Allianz Group and Allianz Global Corporate & Specialty will be 
available on May 11, 2016. For further details please see Allianz Group’s Investor Relations website pages.  
 

AGCS Ratings (showing date rating published) 
 

AGCS 
Company 

Standard & Poor’s A.M. Best 

AGCS SE AA (Feb 15) A+ (Aug 15) 

AGCS NA AA (Feb 15) A+ (Aug 15) 

FFIC A (Dec 14) A+ (Aug 15) 

ART**  AA- (Oct 15) A+ (Aug 15) 

AZFM 
(Japan) 

AA (Feb 15) (N/A) 

AGCS Re 
Brazil 

BBB- global  
brAAA local (Sep 15) 

A (Oct 15) 

AGCS South 
Africa 

BBB+ global  
zaAAA local (Dec 15)  

(N/A) 
 

 
 On December 9, S&P revised its outlook on 

AGCS South Africa to negative from stable 
following the revision of the outlook on the 
Republic of South Africa. The global scale rating 
of BBB+ and the national scale rating of zaAAA 
have been affirmed.  

Asset Allocation & Investments  
 In Q4 2015, the market value of our investment 

portfolio, excluding participations, decreased to 
€16.8 billion (Q3 2015: €17.1 billion). This is 
largely driven by the further FFIC dividend 
payment of $0.5 billion paid in December to 
Allianz of America. 

 In the current low yield environment, AGCS 
continues to focus its investment strategy on 
portfolio diversification across high quality 
liquid assets, and on yield enhancing measures 
within well-defined risk limits.  

 Total assets continue to be primarily invested in 
interest-bearing securities (bonds).The cash 
quota decreased slightly from 4.5% in Q3 2015 
to 3.3%, driven by the FFIC dividend payment as 
shown below:  

 
     AGCS Asset Allocation 12 M 2015  
 

 
 
 
 
 
 

Business expansion in North America  
 AGCS has launched several new lines of 

business in the U.S. such as Financial Lines, 
Transportation & Logistics, and Motorsports as 
a new segment within Entertainment, as well 
as expanding our US Liability business. 

 With cyber risks on the rise, AGCS has also 
established a dedicated cyber team in the U.S. 
as part of its Financial Lines portfolio. Emy R. 
Donavan and Jenny Soubra are national 
practice leaders. Since 2013, AGCS has been 
offering a cyber product in Asia and Europe.  

Regional appointments 
 Peter Hecht-Hansen has assumed the role of 

CEO Nordics, Russia & Turkey since February 1. 
In his function, he will be reporting directly to 

Carsten Scheffel, CEO Regional 
Unit London and Chief Regions & 
Markets Officer. He has more 
than 20 years of management 
experience within the financial 
industry, working in various roles 

with Euler Hermes, most recently as their 
Nordic Director.  

 John Pontin, Head of Global Partnerships North 
America, has been appointed North America 
Midwest Zone Leader. In this role, he will 
relocate to the Chicago 
office and will report directly 
to Art Moossmann, Member 
of the AGCS SE Board of 
Management. Prior to 
joining AGCS in 2011 he 
spent several years in the trade insurance 
business with Euler Hermes in various senior 
leadership roles.  

 Nicola Mancino is the new Country manager of 
AGCS SE Italy. He reports directly to Patrick 

Thiels, CEO of the Mediterranean 
Region. He joined Allianz in 1992 
and held various management 
roles in underwriting, sales, 
marketing and finance within the 
company. His previous position 

was Head of Cost Planning and Controlling at 
Allianz Italy.  
 

Contact Us 
For further information please contact your local 
AGCS manager or contact AGCS Communications 
direct: 
Hugo Kidston, AGCS Global Head of 
Communications, +44.203451.3891 
 

Solvency Ratios  

AGCS SE shows a solid 

local solvency ratio as 

of Q4 2015, subject to 

legal and regulatory 

approval: 

AGCS SE                     271% 

 

Local solvency ratios of 

other AGCS business units 

are still shown as of Q4 

2014, with updates  

pending during Q1 2016: 

AGCS NA 

(ex FFIC)                    432% 

FFIC                             334% 

ART*                           485% 

 

 

 

 
 
 

*Before dividend 
payment. 
 

**S&P rating for ART 
AG,  ART Bermuda and 
ART N.V.; A.M. Best 
rating for ART AG and 
ART Bermuda.  
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