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Founding member of the  
Czech Insurance Companies Association

We were voted the best  
travel insurance company by tourism  

professionals for sixteen years in a row.

We have won the Association of  
Czech Insurance Brokers’ Insurance  

Company of the Year award sixteen times.

We help, not only on your travels.  
We support the Linka bezpečí,  
 a helpline for children in need.
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Basic Information

Shareholders

Management Board

Confidential Clerk

Supervisory Board

ERV Evropská pojišťovna, a. s.
Křižíkova 237/36a
186 00 Praha 8

The Company is registered at the Commercial Register of the Municipal Court  
of Prague, sect. B, file, 1969; reg. no. 49240196.

ERGO Reiseversicherung AG (Germany) is the single and thus 100% owner  
of the Company at the balance sheet date.

Libor Dvořák, Čelákovice - Chairman
Štěpán Landík, Praha - Member

Václav Urbanec, Praha
Veronika Nováková, Praha
Tomáš Hudeček, Praha

Sebastian Schmidtke, Germany - Member (since 14 May, 2025) 
Anja Berner, Germany - Member 
Thorsten Wessel, Germany - member (since 14 May, 2025) 

Registered Address



(in TEUR) 1)

2025 
(in TCZK)

2024
(in TCZK)

Gross premium written 58 365 1 415 052 1 475 341
Technical result 7 247 175 698 191 922

Result for the year 6 241 151 311 166 406
Total assets 53 626 1 300 166 1 278 406

Shareholders' equity 33 211 805 206 765 527

Technical provisions - gross 13 718 332 585 316 536
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1)  1 EUR = 24,245 CZK
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Key Figures



Organizational Stucture as at 31st December 2025
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The past year was one of the most successful for our 
insurance company, even though after years of growth, 
the Company's turnover did not reach the level of the 
previous year. We had already estimated a turnover 
decline in our plans for 2025. We expected a decrease 
in demand for holidays abroad, new entities entry into 
the travel market and, finally, a short-term impact of 
the innovation of our products for touroperators’ clients. 
Nevertheless, for the second time in the Company's his-
tory, we managed to achieve a turnover exceeding  
1.4 billion CZK and insure more than 1.5 million clients. 
The results achieved once again placed us among the 
most successful members of our international group, 
which makes us incredibly happy and motivates us to 
continue our work.

Among the key achievements of last year is the intro-
duction of a significantly innovated travel insurance 
product for touroperators, which all our major busi-
ness partners have been offering since the end of the 
year. We believe that thanks to this change and other 
innovations in our products and services provided to 
customers and business partners, we are confirming 
our leading position among insurance companies 
offering travel insurance. The award from the profes-
sional community, when we defended first place in 
the Insurance Company of the Year survey organised 
by the Association of Czech Insurance Brokers, may  
be a proof of this.

According to the available information, it seems that 
after the decline in 2024, the number of trips abroad 
by our fellow citizens increased again last year. Not 
only stable "players" on the travel market benefited 
from this, unexpected fact for us, but the historically 
positive development motivated new touroperators to 
enter the Czech market. We are pleased that we have 
managed to agree on cooperation with some of these 
new entities. We are honoured to be able to cooperate 
closely with key touroperators, agencies and ticket 
sellers.

Sales of our insurance through touroperators, travel 
agencies, ticket sellers and carriers have historically 
represented the most significant part of our turnover, 
and this was no different last year. Along with the 
product innovation for touroperators, we devoted ear-
nest effort to training and daily support for the sales 
network of our partners. We also focused on further 
improving the services of our digital travel insurance 
card and expanding it among clients. Thanks to the 
good economic results of most of our partners and 
the consistent work of my colleagues with interna-
tional reinsurers, we have once again managed to 
secure the necessary reinsurance capacities for  

tour operators insolvency cover, even in a situation  
of ever-increasing guarantees in demand.

As in the previous year, we were successful in direct  
client acquisition of corporate insurance. Overall, we 
exceeded the turnover level of the previous year by 
more than 7%. Close cooperation with insurance bro-
kers was key for us in the acquisition of new corporate 
or institutional customers, as well as in the care of 
existing ones. The prolongation of the Ministry of Fo- 
reign Affairs employees’ insurance run with our co-in-
surers for another, already third, period, we see as  
a confirmation of the quality of the services we provide.

For the second year in a row, our private direct sales 
turnover and the number of insured clients increased 
significantly. In 2025, we exceeded the previous year 
results by more than 20%. And the number of insu- 
rance contracts directly concluded via the Internet 
grew as well. Sales of our innovative MultiTrip year-
round insurance, which we introduced at the end  
of 2024, contributed significantly.

In 2025, our insurance company reported gross writ-
ten premiums of CZK 1,415 million, which represents  
a year-on-year decrease of 4%. Over 1.5 million clients 
took our cover.

Due to the lower number of insured clients, the num-
ber of reported claims also decreased by 8%, espe-
cially for travel insurance products. We recorded an 
increase in the average costs of both medical treat-
ment and trip cancellation. The total costs of insur-
ance claims thus decreased by “only” 5%. The past 
year once again confirmed the importance of timely 
claims development analyses, quality control of the 
care provided and setting up a network of partner 
health facilities in the main tourist destinations.  
In addition to the daily activities of colleagues from  
the claims department, cooperation and coordinated 
action with our Euro-Center international assistance 
network play a key role in managing this area.

Due to the decrease in revenue, especially in sales 
through distributors, commission costs dropped 
slightly more than turnover. Therefore, we managed 
to achieve a slightly lower ratio than in the previous 
year. On the other hand, our operating costs increa- 
sed, due to increased personnel and IT costs. One  
of our key priorities across the entire Company was,  
is and will be automation and digitization, including 
the use of artificial intelligence tools. In the area 
related to improving client services, we started using  
a new “chatbot” and a Customer Data Platform, which 
allows us to better individualise our client’s proposal. 
In our online claims reporting system, we have  

Management Board Report on Company Activities in 2025
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modified the tools that process documents provided 
by clients and, at the same time, we offer, as a com-
pletely new feature, the possibility to return to a report 
in progress. We are working no less intensively on 
internal processes, where, among other things, we 
have launched a project to significantly modify our 
daGama Inventory system.

Overall, our Company achieved an incredibly good 
economic result in 2025. The Management Board 
would like to take this opportunity to thank the entire 
team of more than sixty employees not only for the 
excellent results, but also for their commitment to 
caring for our customers and business partners. Our 
thanks for the support and cooperation also go to  
the shareholders and the entire international group  
of ERGO Travel, ERGO and Munich Re.

We would also like to take this opportunity to thank 
our clients and business partners. We will continue  
to strive to prove to them that we are quite different 
from our competitors and that our path of specialisa-
tion and maximum client care is the greatest benefit 
to them. Our motto still applies: "You travel. We care."

Prague, March 2026

Libor Dvořák 
Chairman of the Management Board



The Supervisory Board of the ERV Evropská pojišťovna, 
a. s., held five meetings during the year 2025 carrying 
out its duties in accordance with the Company’s Arti-
cles of Association. 

In the year under review, the number of members of 
the Supervisory Board was reduced to three and there 
were also changes in the composition of the Supervi-
sory Board. At the beginning of May, Ms. Christine Voß 
and Mr. Jens Gruss resigned as members of the Super-
visory Board. The General Meeting of Shareholders held 
on May 13 decided to reduce the number of members 
of the Supervisory Board to three and elected Mr. Sebas- 
tian Schmidtke and Mr. Thorsten Wessel as members of 
the Supervisory Board. At the following meeting of the 
Supervisory Board, Mr. Sebastian Schmidtke was elected 
as the new Chairman of the Supervisory Board. 
Throughout all the year Mr. Sebastian Schmidtke (until 
his election by the General Meeting of Shareholders, as 
a member appointed by the Supervisory Board) and Ms. 
Anja Berner were members of the Board. All members 
had access to all Company documents at any time 
upon request. 

Co-operation with the Management Board was at  
a good level and all documents were presented to  
us upon request. During the year, the Management 
Board informed us, both in writing and orally, about 
the business development and the financial position  
of the Company.

The Supervisory Board examined financial statements 
for the year, the Management Board Report, and the 
Management Board proposal on the balance sheet 
profit distribution for the year 2025. After due consi- 
deration of these documents, we agree to the pro-
posal on the balance sheet profit distribution and  
have nothing to add to the Annual Report.

The auditor’s report on the annual financial statements 
presented by Ernst & Young Audit, s.r.o., showed that 
the accounting and financial statements comply with 
the Czech legal regulations. We found the result of the 
audit to be satisfactory and have no further comments 
to it. 

The final result of our examination does not constitute 
a reason to raise any objections, and we recommend 
the General Meeting of Shareholders to approve all 
documents presented by the Company’s Management 
Board.

During 2025, the Supervisory Board carried out all 
functions of the audit committee in accordance with 
the Act No. 93/2009 Coll. on auditors.  

Munich, March 2026

Sebastian Schmidtke
Chairman of the Supervisory Board

Supervisory Board Report on Activities in 2025
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ERV Evropská pojišťovna, a. s. (hereinafter ‘the Com-
pany’) is a 100% subsidiary  of the German insurance 
company ERGO Reiseversicherung AG, Munich, 
Germany. 

Controlling parties and relation description

ERGO Reiseversicherung AG, Germany, is the 100% 
parent company of the Company. The parent com-
pany of the Company participates cooperates in the 
insurance company´s reinsurance program develop-
ment in the area of the tour operator insolvency insur-
ance. Reinsurance is accounted on the basis of rein-
surance contracts which are concluded between the 
insurance company and the reinsurer under the condi-
tions applicable to third parties. The Company also has 
agreements with this company, respectively with its 
Polish branch, regarding the usage of the daGama 
computing system in Poland, an agreement on user 
support of the respective software, an agreement on 
personal data protection, and an agreement on claims 
management.

ERGO Group AG, Germany, is the 100% shareholder  
of ERGO Reiseversicherung AG, Germany. The Com-
pany has an agreement with ERGO Group AG on the 
usage of group’s accounting system. Furthermore, 
there is an agreement between the companies on 
support and consulting services in respect of Solvency 
II reporting, an agreement on internal audit service 
provision and an agreement on implementation of  
the Smaragd IT systems: Smaragd, Adonis / Archer. 

Münchener Rückversicherung AG, Germany, is the 
100% shareholder of ERGO Group AG, Germany. The 
company provides services in the area of investment 
and asset management to the Company.

Controlled parties and relations description

Etics ITP, s. r. o., Czech Republic, is a 100% subsidiary 
of the Company and was established in 2005. The 
subject of its business is insurance mediation and 
claims settlement. With this brokerage company, the 
Company has an agreement on sales representation, 
an agreement on claims settlement cooperation, an 
agreement on cooperation on controlling and moni-
toring travel agencies financial results, and an employ-
ee-related service sharing agreement.

Relations to other related parties

Euro-Center Holding SE, Czech Republic, is a com-
pany coordinating assistance services within the con-
cern of ERGO Reiseversicherung AG. The Company has 
concluded a cooperation agreement on the provision 
of assistance services to clients with Euro-Center Hol- 
ding SE. 

Euro-Center Prague, s. r. o., Czech Republic, was  
a 100% subsidiary of the Company until 2016. In 2016 
the Company sold all its shares to Euro-Center Holding 
SE. The subject of its business is the provision of assis-
tance services in respect of travel insurance. With Euro-
Center Prague, s.r.o., the Company has signed a cooper-
ation agreement on the provision of assistance service 
for clients and a cooperation agreement on claims han-
dling in tour operator insolvency insurance.

MEAG MUNICH ERGO AssetManagement GmbH,  
Germany, belongs to the concern of Münchener 
Rückversicherung AG and provides asset management 
and investment advisory services. The company pro-
vides services in the area of investment and asset 
management to the Company.

ERGO Versicherung AG, Germany, is a 100% subsidi-
ary of the ERGO Group AG, Germany. This company 
participates in the insurance company's reinsurance 
program in the area of travel insurance and travel 
agency liability insurance. The reinsurance is settled 
on the basis of reinsurance contracts that are con-
cluded between the insurance company and the rein-
surer, under conditions that also apply to third parties.

All contracts with the above-mentioned parties have 
been concluded under the arm's-length principle.

In the past year, the Company has not concluded any 
other agreement with any other company belonging 
to the Münchener Rückversicherung concern. The 
exact amount of mutual receivables and liabilities  
as at the balance sheet date has been stated in the 
notes to the financial statements.

Shareholders control the Company mainly through 
decisions taken during General Meetings. 

The Company has neither controlling agreements  
with shareholders nor agreements on profit transfer.

In 2025 has not been performed any actions taken  
in the past accounting period, which were taken at the 
initiative or in the interest of the controlling entity or 
the entities controlled by the controlling entity, where 
such actions concerned assets exceeding 10% of the 
controlled entity’s equity as determined from the last 
financial statements.

We declare that, according to Section 82 of the Act on 
Commercial Corporations, as amended, in this report 
on relations between related parties in 2025 we have 
stated to the best of our knowledge all new or valid 
relations between controlling and controlled party,  
as well as relations between the controlled party  
and parties controlled by the same party, roles of  
  

Report on Relations between Related Parties in 2025
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the controlled parties, methods and means of control,  
and assessment of loss inception.

We declare that we are not aware of any losses 
caused to the Company by the above-mentioned 
agreements. At the same time we declare that no 
potential liability has arisen for the Company from  
the above-mentioned relations and that they there-
fore pose no consequent risk for the Company.

 
Prague, 18th March 2026

Libor Dvořák  
Chairman of the Management Board

Štěpán Landík  
Member of the Management Board

Balance Sheet Profit  
Distribution
The Management Board proposes to distribute  
the profit for the financial year 2025 in the amount  
of TCZK 151 311 as follows:

•	 allocate TCZK 7 566 to the statutory reserve fund  
in accordance with the Articles of Association,

•	 use TCZK 102 000 to pay out dividends to the share-
holders in accordance with their share in the Compa-
ny’s equity capital, 

•	 transfer the remaining TCZK 41 745 to retained 
earnings.

 
Prague, March 2025 

Libor Dvořák  
Chairman of the Management Board

Additional Information

The Company did not undertake any activity in research 
and development, environmental protection and employ- 
ment relations. The Company did not acquire any own 
shares. The Company has no branch or any other part 
of its business outside of the territory of the Czech 
Republic. 

The Company is not aware of any significant facts 
that occurred between the end of the accounting 
period and the date of issue of the annual report.
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Balance Sheet (as at 31st December 2025 in TCZK)

Assets
2025  2024

Gross Correction Net Net

Intangible fixed assets 107 736 71 445 36 291 33 885

Investment 917 531 917 531 911 609

Investments in aff. undertakings and particip. inter., thereof 3 254 3 254 3 368

Participations in controlled entities 3 254 3 254 3 368

Other investment, thereof: 914 277 914 277 908 241

Shares and other variable-yield securities, other particip. inter.

Bonds (debt securities) recognized in fair value (AFS) 748 914 748 914 807 226

Deposits with financial institutions 165 363 165 363 101 015

Debtors 85 558 118 85 440 89 205

Receivables arising from direct insurance, thereof: 50 137 118 50 019 53 371

Policyholders 7 348 64 7 284 7 077

Intermediaries 42 789 54 42 735 46 294

Receivables arising from reinsurance operations

Other receivables 35 421 35 421 35 834

Other assets 203 010 24 376 178 634 176 154

Tangible fixed assets other than are noted in section  
"C I. Land and buildings", and inventories 51 154 24 376 26 778 30 621

Cash on accounts in financial institutions and cash in hand 151 856 151 856 145 533

Temporary assets accounts 82 270 82 270 67 553

Deferred insurance acquisition costs, thereof: 76 126 76 126 63 045

In non-life insurance 76 126 76 126 63 045

Other temporary assets accounts 6 144 6 144 4 508

Total assets 1 396 105 95 939 1 300 166 1 278 406
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Equity and Liabilities 2025 2024

Equity 805 206 765 527

Share capital, thereof: 160 000 160 000

Other capital funds 1 363 4 495

Statutory reserve fund and other funds from profit 70 418 62 098

Profit or loss brought forward 422 114 372 528

Profit or loss for the financial year 151 311 166 406

Technical provisions 296 201 286 044

Provision for unearned premium 212 231 184 338

Gross amount 247 073 213 038

Reinsurance value (-) 34 842 28 700

Provision for outstanding claims 83 246 101 321

Gross amount 84 788 103 113

Reinsurance value (-) 1 542 1 792

Provision for bonuses and rebates 724 385

Gross amount 724 385

Provisions

Tax provision

Creditors 149 537 155 330

Payables arising from direct insurance 15 293 17 578

Payables arising from reinsurance 33 051 24 502

Other payables, thereof: 101 193 113 250

Tax liabilities and payables due to social security and health insurance institutions 7 227 5 293

Temporary liability accounts 49 222 71 505

Accrued expenses and deferred revenues 3 348 2 532

Other temporary liabilities accounts, thereof: 45 874 68 973

Total liabilities 1 300 166 1 278 406



14

ERV Evropská pojišťovna Annual Report 2025

Profit & Loss Account  (as at 31st December 2025 in TCZK)

Technical account non-life 2025 2024

Earned premium, net of reinsurance 1 257 185 1 299 203

Gross premium written 1 415 052 1 475 341

Ceded premium (-) 129 926 116 792

Change in unearned premium, gross (+/-) 34 090 59 780

Change in unearned premium, ceded (-) 6 149 434

Allocated investment return transferred from the non-technical account 12 148 15 512

Other technical revenues, net of reinsurance 2 801 1 973

Net claims incurred 484 519 504 933

Claims paid 502 592 495 364

Gross amount 511 988 504 643

Reinsurance value (-) 9 396 9 279

Change in outstanding claims provisions (+/-) -18 072 9 569

Gross amount -18 323 9 681

Reinsurance value (-) -250 112

Change in other technical provisions, net of reinsurance (+/-) 339 145

Bonuses and rebates, net of reinsurance 2 491 2 934

Expenses for underwriting business, net 609 087 616 654

Acquisition costs in insurance policies 583 008 613 224

Change in deferred acquisition costs (+/-) -13 091 -27 721

Administrative expenses 63 544 56 291

Reinsurance commissions and profit participation (-) 24 374 25 140

Other technical expenses, net of reinsurance 100

Non-life technical result (item I. 10) 175 698 191 922

Non-technical account 2025 2024

Result of the technical account for non-life insurance 175 698 191 922

Investment income 36 134 43 951

Affiliated undertakings and participating interests income 36 134 43 951

Other investment income 35 456 43 648

Other investment income from controlled entities 678 303

Income from disposal of investments

Investment expanses

Transfer of investment return to the technical account 12 148 15 512

Other income 2 272 1 648

Other expenses 8 245 10 332

Income tax on ordinary activities 41 927 45 079

Profit or loss for ordinary activities after taxation 151 784 166 598

Other taxes not shown under preceding items 473 192

Profit or loss for the financial year 151 311 166 406
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Statement on Changes in Equity (as at 31st December 2025 in TCZK)

Share
capital

Reserve 
funds

Other 
capital 
funds

Profit/loss
brought
forward

Profit/loss 
for the fin.

year
Total

Balance at 1. 1. 2024 160 000 52 896 1 623 307 669 184 061 706 249
FX gains (losess) and changes in valuation 
not included in the P/L statement 2 872 2 872

Net profit/loss for accounting period 166 406 166 406

Transfer to funds 9 202 64 859 -74 061

Payment of dividends -110 000 -110 000

Balance at 31. 12. 2024 160 000 62 098 4 495 372 528 166 406 765 527
Balance at 1. 1. 2025 160 000 62 098 4 495 372 528 166 406 765 527
FX gains (losess) and changes in valuation 
not included in the P/L statement -3 132 -3 132

Net profit/loss for accounting period 151 311 151 311

Transfer to funds 8 320 49 586 -57 906

Payment of dividends -108 500 -108 500

Balance at 31. 12. 2025 160 000 70 418 1 363 422 114 151 311 805 206
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Description and  
Main Activities

The Company's 
Shareholders

ERV Evropská pojišťovna, a. s., was entered into the Commercial Register under the 
name Evropské Cestovní Pojištění, a.s., on 23. 4. 1993 (ID 492 40 196). Company 
name was changed on 1. 7. 2014 last time.

ERGO Reiseversicherung AG (Germany) is the single and thus 100% owner of the 
Company at the balance sheet date. 

The Company obtained its insurance licence on 16. 9. 1993. On 28. 11. 2001 the 
Company applied to the Ministry of Finance for renewal of its licence to carry on insu- 
rance activities in accordance with Insurance Act No. 363/1999 Coll. The Ministry of 
Finance issued decision no. 322/2732/2002, setting out the scope of licensed insur-
ance activities on 23. 1. 2002. On 15. 12. 2009 Czech national bank (hereinafter CNB) 
issued decision no. 2009/9875/570 licensing extension of the scope of insurance 
activities for non-life insurance branches no. 1, 2, 7, 13 Coll. d), 15, 16 Coll. a), c), f),  
i), j) and 17. 

On 29. 2. 2012 Czech national bank issued decision no. 2012/1900/570 licensing 
extension of the scope of insurance activities for non-life insurance branches  
no. 3, 8 and 9.

The Company carries out the following classes of non-life insurance:

•	 Insurance against damage to or loss of property in the range of non-life  
	 insurance industry No. 8

•	 Insurance against damage to or loss of property in the range of non-life  
	 insurance industry No. 9

•	 Liability insurance for damage

•	 Suretyship insurance

•	 Insurance of miscellaneous financial losses

•	 Assistance insurance to persons who get into difficulties while travelling or 		
	 while away from their residence including insurance of financial losses directly 	
	 connected to travelling

ERV Evropská pojišťovna, a. s. 
Křižíkova 237/36a 
186 00 Praha 8

Management Board 
Libor Dvořák, Čelákovice - Chairman 
Štěpán Landík, Praha - Member

Confidential Clerk
Václav Urbanec, Praha
Veronika Nováková, Praha
Tomáš Hudeček, Praha

Supervisory Board 
Sebastian Schmidtke – Chairman (appointed at 14 May 2025)
Anja Berner, Germany – member  
Thorsten Wessel, Germany – member (appointed at 14 May 2025)

Registered Address

Statutory Bodies 
as at 31st December 2025

Notes to the Financial Statements 
(Year ending 31st December 2025 in TCZK)
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The Company shall be represented by at least two members of the Management 
Board. When signing on behalf of the Company, the printed or written name of the 
Company must always be accompanied by the signature of at least two members 
of the Management Board. The Confidential Clerk is entitled to act on behalf of the 
Company solely with either a member of the Management Board or another Confi-
dential Clerk of the Company.

The Company is divided into two units – Managing Director Unit and Sales & Mar-
keting Unit. Units are split into divisions and departments. 
 
At the day of closing the accounts all legal conditions of the Company are in 
accordance with Insurance Act No. 277/2009 Coll., as amended (hereinafter “the 
Law”), with the Civil Code No. 89/2012 Coll., as amended, and with Insurance and 
Reinsurance Distribution Act No. 170/2018 Coll. as amended, including relevant 
execution directives and subsequent valid legal enactments.

These notes to the financial statements and the financial statements are presen-
ted on the basis of accounting principles and standards generally accepted in the 
Czech Republic. Certain accounting practices applied by the Company that conform 
with generally accepted accounting principles and standards in the Czech Republic 
may not conform with generally accepted accounting principles in other countries.

In 2005, the Company set up 100 % subsidiary company Etics ITP, s.r.o., providing 
brokerage services and services of an independent loss adjuster. Etics ITP, s.r.o.  
was entered into the Commercial Register on 1. 2. 2006 and its share capital is  
TCZK 2 000. 

The Company kept and closed its books in accordance with the Act on Accounting 
No. 563/1991 Coll., as amended, with the Ministry of Finance Directive No. 
502/2002 from 6 November 2003, implementing certain provisions of the Act on 
Accounting No. 563/1991 Coll. (hereinafter “the Directive 502”), as amended, for 
insurance companies, with the Czech Accounting Standards for insurance compa-
nies and with other related regulations. 

The accounting books respect all general accounting principles, in particular the fair 
value principle, the historic cost principle, the matching principle, the prudence 
principle and the going concern principle. 

All the above data are in thousands of CZK (“TCZK”) as at 31 December (i.e. balance 
sheet date), unless stated otherwise. 

Gross premium written includes all amounts due according to the insurance con-
tracts written during the accounting period, irrespective of whether these amounts 
are fully or partially related to future accounting periods.

Claims paid comprise of the amount assessed for payment based on the claims 
settlement process, external and internal claims handling costs and a deduction  
for recourses and other recoveries.

Claims paid are recorded upon completion of the settlement of the claim and in 
the amount of the assessed settlement.

Acquisition costs include all direct and indirect expenses incurred in connection 
with concluding insurance contracts.

Main Accounting and 
Valuation Principles

Gross Premium Written

Claims Paid

Acquisition Costs

Affiliated Undertakings

Legal Conditions

Organizational Structure
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Deferred acquisition costs include the part of expenses arising from the conclusion 
of insurance contracts during the current accounting period, which relates to 
income in future accounting periods. 

In respect of non-life insurance, deferred acquisition costs are based on total com-
mission costs incurred in the current period and the ratio of the gross provision for 
unearned premiums at the balance sheet date to the total gross premiums written 
for the financial year.

During the accounting period all administrative costs are posted to the non-technical 
accounts. Costs are distributed between claims handling costs, acquisition costs and 
administrative expenses (the technical account), and costs of investment manage-
ment and other non-technical costs (the non-technical account). At first costs are 
allocated to the individual cost centres, and then further distributed to the appropri-
ate non-technical accounts based on the defined ratios for each cost centre. 

This procedure is not applied for taxes and fees or for other expenses not related  
to insurance or reinsurance activities.

During the accounting period all investment returns are posted to the non-techni-
cal account. At the end of the accounting period interests returns from that part of 
the investment, covering the technical provisions, are transferred to the technical 
account. Gains and Loses from investments sale are kept on non-technical account.

The unearned premium provision is created from the part of the gross premium 
written related to future accounting periods. It represents the sum of all provisions 
calculated for each individual insurance contract using the “pro rata temporis” 
method. In respect of some long-term policies, the provision includes the gross  
premium written but not yet used for travel.

Claims provisions are created in the amount of the expected costs for:

•	 claims reported but not settled in the current accounting period (RBNS),
•	 claims incurred but not reported by the end of the current accounting  
	 period (IBNR),
•	 claims handling costs (CSC).

The provision for claims reported but not settled by the end of the accounting period 
(RBNS) is set as the total sum of provisions calculated for each and every claim. 

The provision for the incurred but not reported claims (IBNR) is set for each class of 
insurance as a difference between total claims provision calculated by using Chain 
Ladder method and already registered amount of RBNS provision. The provision 
also contains all estimated external costs connected with a claims settlement.

The Company perform neither discounting nor deductions in Non-life Outstanding 
claims provision. 

Claims handling costs provision (CSC) contains all expected internal costs con-
nected with claims handling.

Although the Management Board considers that the provision for outstanding 
claims is fairly stated on the basis of the information currently available to them, 
the ultimate liability may vary as a result of subsequent events or new information, 
which may result in significant adjustments to the amounts provided for. Adjust-
ments to the amounts of the provisions are reflected in the financial statements for 
the period in which the necessity of adjustments is identified. The procedures and 
methods used in making estimates are reviewed regularly.

Claim Provisions

Unearned Premium 
Provision

Transfers of Investment 
Returns between Technical 
and the Non-technical 
Account

Transfers of Expenses 
between Technical 
Accounts and the  
Non-technical Account

Deffered Acquisition 
Costs
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A provision for bonuses and rebates is created in accordance with the insurance 
contract conditions. The provision is created for cases where the Company is liable 
to refund to policyholders a portion of the premiums relating to the current finan-
cial year due. 

Changes in this provision are presented under “Bonuses and Rebates” in the profit 
and loss account.

The Company does not create any other technical provisions. 

The Company shows technical provisions in the net amount on the liabilities side  
of balance sheet, i.e. after consideration of the reinsurance value. The calculation  
of the reinsurance value is based on the provisions of the particular reinsurance 
agreements and the reinsurance settlement method. The Company reports the 
reinsurance value of the unearned premium provision and the claims provision. 
Reinsurers do not participate in the other technical provisions.

Dividends received are recognized in profit or loss in favor of investment income. 

A participating interest with controlling influence is understood to be a participation 
of more than 50% in an enterprise of a third party. A participating interest with sig-
nification influence is understood to be a participation in of more than 20%, but 
less than 50 %, in an enterprise of a third party. 

Participating interests are booked at their acquisition cost, which includes the pur-
chase price and other direct costs connected with the acquisition. At the balance 
sheet date participating interests are valuated by equivalent method (acquisition 
value corrected by the share on equity changes). Revaluation differences are shown 
in shareholder equity.

Debt securities are booked at their purchase price on the day they are purchased. 
The Company carries out amortisation of any premium or discount for all debt 
securities in the portfolio at the date of closing the accounts. Premiums and dis-
counts are amortised to the profit and loss account on the basis of the effective 
interest rate method from the date of acquisition to the date of their maturity.

Bonds held to maturity are shown in the amortized costs value in the balance 
sheet.

The amortised cost value is taken as the purchase price increased by related costs 
and lowered for discount/premium amortisation and adjustments. 

Debt securities available for sale are revaluated to fair value in accordance with the 
Ministry of Finance Directive No. 502/2002, as amended, at the date of closing the 
accounts. Differences arising from revaluation are shown in shareholder equity.

The fair value is taken as the market price announced by home or foreign Stock 
Exchange or presented on alternative public (organized) market. The Company 
applies the market value announced at the moment no later than the day of clos-
ing the accounts and closest to this date. If the market value had not been availa-
ble or insufficiently represented the fair value, the market value would have been 
determined by an expert estimate method. 

Investments

Affiliated Undertakings 
and Participating 
Interests

Debt Securities

Debts Securities held  
to maturity

Debt Securities  
Avaliable for Sale

Provisions for Bonuses 
and Rebates

Other Provisions

Reinsurance Value

Dividends
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Shares and other variable-yield securities expect those described in paragraph 
“Affiliated Undertakings and participating interests” are reported as follows:

On the day the securities are purchased they are classified as the securities availa-
ble for sale and booked at their acquisition cost.

The acquisition cost of a share or other variable-yield security includes the pur-
chase price and other direct costs connected with the acquisition. 

At the balance sheet date, these shares and other variable-yield securities are 
revaluated to fair value. Revaluation changes are posted into shareholder equity.

In case shares and other variable-yield securities are issued in foreign currency, 
their value is valuated in Czech crown using exchange rate set by Czech national 
bank. The exchange rate difference becomes a part of the revaluation to fair value.

If there is no reliable way of measuring the fair value, the securities are valued at 
the purchase price.

Bank deposits are initially recognised at their nominal value. At the date of closing 
the accounts these assets are revaluated to amortized value. For short-term depo- 
sits with financial institutions amortized value means the nominal value increased 
by accrued interest.

In case of deposits issued in foreign currency, their value is valuated in Czech crown 
using exchange rate set by Czech national bank. The exchange rate difference 
becomes a part of the revaluation to amortized value. Revaluation changes are 
posted into profit and loss account.

Tangible and intangible fixed assets are stated at their purchase price.

Tangible fixed assets with their purchase price under TCZK 40 and intangible assets 
with their purchase price under TCZK 60 are booked as expenses in an accounting 
period in which they were acquired, unless it was agreed otherwise to record them 
in assets in a balance sheet.

An annual rate of accounting depreciation reflects the expected useful lifetime  
of assets. 

The Company calculates depreciation using the methods and over the periods 
shown in the following table:

Transactions during the year are translated at the CNB rate effective on the trans-
action date. 

At the balance sheet date, foreign currency assets and liabilities at a monetary 
nature are translated at the CNB official rate on that date. Foreign currency gains 
and losses are recorded in the Company’s profit and loss account.
 
Adjustments are created for receivables. The adjustments represent a temporary 
reduction in the value of individual receivables as evaluated by the Management  
of the Company. 

Tangible and Intangible 
Fixed Assets

Foreign Currency 
Translation

Adjustments

Deposits with  
Financial Institutions

Fixed Assets Method Rate %
Software

straight-line

33,3
Other intangible assets 66,7
Machines, PCs 33,3
Furniture, equipment 20
Cars 20
Buildings, rebuilding 2–25

Shares and Other  
Variable-yield 
securities
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The Company creates the adjustments using the net method, i.e. the net release  
or net creation of adjustments in the current accounting period is charged to the 
profit or loss account.

Adjustments for receivables from policyholders are created based on an analysis of 
their recoverability. The adjustments are created in accordance with the age of the 
receivables and reflect the risk of non payment in some individual cases. 

At the balance sheet date, the Company performs a test of permanent or long-
term decrease of assets’ value that are not revalued to fair value and assets that 
are revalued but the change in fair value is accounted in the balance sheet. Perma-
nent and long-term decrease of a given asset is reflected in the profit and loss 
account.

The Company creates estimated receivables and estimated payables. Both of these 
categories are based on an estimate or past development experiences. The crea-
tion of estimated items is accounted against the pertinent profit and loss account 
to which the item would be accounted to directly. The moment the Company 
accounts the actual revenue or expense, the estimated item is used by an account-
ing record to the opposite side of the same profit and loss account that was used in 
creating the estimated item. 

Corporate income tax on the profit for the year comprises current income tax and the 
change in deferred tax. Current income tax comprises the tax payable calculated on 
the basis of the expected taxable income for the year, using the tax rate valid at the 
balance sheet date and any adjustment to the tax payable for previous years.

Deferred tax is provided on all temporary differences between the carrying 
amounts of assets and liabilities for financial reporting purposes and the amounts 
used for taxation purposes multiplied by the income tax rate prescribed by the 
Income Tax Act for the next period.

A deferred tax asset is recognised only to the extent that it is probable that future 
taxable profits will be available against which this asset can be utilised.

The company is a member of the large multinational group and has become a tax-
payer of the supplementary top-up Tax. The top-up tax is calculated based on the 
effective tax rate for all entities within the given jurisdiction. The effective tax rate 
is determined as the ratio of the total of current and deferred taxes to the total of 
qualified profits. This effective tax rate is then compared with the minimum 
required effective tax rate of 15%. If the effective tax rate is lower than 15%,  
a top-up tax is calculated. The calculated top-up tax is then distributed among 
those entities whose effective tax rate does not reach the minimum of 15%, based 
on the ratio of their profits, so that the total effective tax rate reaches at least 15%.

An income tax provision is created in the amount of the estimated corporate 
income tax liability at the balance sheet date. Its value is offset against the 
amount of advances paid for expected tax liability as of the date of preparation  
of the financial statements, and only its balance is reported on the liabilities side as 
a Provision for income tax or as part of Other receivables in the company's assets. 
This balance  is released for at the moment the corporate income tax return is filed.

These financial statements have been prepared on a non-consolidated basis. The 
financial statements of the Company are included into the consolidated financial 
statements of Münchener Rückversicherung-Gesellschaft, Königinstrasse 107, 
München, Germany, where the consolidated financial statements are stored. The 
accounting data of the subsidiary Etics ITP, s.r.o. are also included in the consoli-

Income Tax Provision

Corporate Tax

Estimated Items

Consolidation

Adjustments  
for Receivables 
from Policyholders

Permanent derease 
of assets' value
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dated financial statements of Münchener Rückversicherung-Gesellschaft; the  
company is therefore not required to prepare consolidated financial statements  
for itself and its affiliated undertakings.

In 2025 the Company has not performed any change in accounting methods and 
processes. During the financial year the Company has applied no deviations from 
these methods and processes and has not made any corrections of errors from 
previous years.

The Company's management and control system is set up in accordance with the 
requirements of the insurance solvency assessment rules (hereinafter “Solvency 
II”). The System of Governance is in accordance with legal requirements and 
includes all activities of the Company, which enables continuous and systemic  
risk management.

The Company is exposed to insurance risk naturally resulting from underwritten 
insurance contracts as well as to other risks, especially market, credit, operational, 
liquidity and concentration risk. 

The Company is exposed to an insurance risk and a risk arising from underwriting 
insurance contracts within its product portfolio.

The insurance risk results from uncertainty relating to a period, frequency and  
a claims burden covered by insurance contracts. 

The most significant risk is the one resulting from an insufficient technical reserve 
as well as the risk arising from a premium volume. The premium volume is arran-
ged upon historical background, which may differ from reality. An assessment of  
a reserve may be significantly influenced by the risk of trend, risk of estimation, 
change in background etc. Tests of reserve sufficiency are being used while assess-
ing reserves to eliminate the risk resulting from it.

To manage the insurance risk the Company utilizes internal guidelines for product 
development, internal rules for calculation of technical reserves, and obtains  
a strategy on reinsurance undertakings.

A concentration of an insurance risk may exist in cases, when some event or  
a sequence of events may significantly affect liabilities of the Company. The con-
centration of insurance risk then determines the scope of a possible influence of 
these events on the volume of liabilities of the Company. This concentration may 
result from one insurance contract or from a large number of connected insurance 
contracts, and it relates to circumstances that constituted the reason for creation 
of significant liabilities. A concentration of insurance risk may result from accumu-
lation of risks within several individual group of contracts, may arise in cases of less 
frequent large-scale events (e.g. natural disasters), as well as in cases of serious 
legal processes, or in cases of change of legislation.

The Company reinsures some risks arising from insurance contracts to mitigate  
a risk of loss and protect its own sources of capital. The reinsurance program of the 
Company is based upon a combination of reinsurance treaties with external rein-
surers and reinsurance treaties with its own parent company.

The Company concludes both proportional and non-proportional reinsurance trea-
ties to reduce its exposure to risks. To obtain a supplementary protection the Com-
pany utilizes facultative reinsurance at some insurance contracts.

Strategy of Reinsurance

Changes in Accounting 
Principles and  
Procedures

Risk Management

Insurance Risk 
in Non-life Insurance

Concentration  
of Insurance Risk
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With respect to the nature of pursued insurance activities, market risk does not rep-
resent a significant threat to the operation of the Company, including interest rate 
fluctuations, and its ability to fulfil its obligations towards its clients. The only field 
being monitored by the Company is a monetary risk.

The Company is exposed to monetary risk through transactions conducted in for-
eign currencies. Since the Company closes its books in Czech crowns, any changes 
in rates of exchange of Czech crown may have an impact on the financial state-
ment of the Company.

The Company is exposed to credit risk, which results from inability of a counterparty 
to pay sums due from a debt in full amount.
Main areas where the Company is exposed to credit risk are:

•	 reinsurer’s share on insurance liabilities
•	 debt of a reinsurer concerning a settled claim
•	 outstanding premium
•	 deposits with financial institutions

An outstanding premium is continuously monitored and a methodology of creation 
of adjustments is described in the paragraph “Adjustments for receivables from 
Policyholders”.

The Company conducts its own recovery of debt from insurance. Efficiency of this 
process is regularly controlled.

Operational risk is a risk of a potential loss resulting from missing or insufficient 
internal processes, human resources and/or systems, or from other reasons, which 
may arise from either internal or external events.

The Company analyses these risks and proposes adjustments of working proce-
dures and processes with the aim to eliminate events incurring loss related to oper-
ational risk.

The Company is exposed to daily requirements for liquidity resulting from compen-
sation payments. The risk of liquidity is represented by an event when an amount 
of money necessary to meet obligations is not available for adequate costs at its 
due date.

The need for liquidity is continuously monitored in order to ensure necessary sources.

The Company has several disposable sources of financing, and keeps, in accordance 
with the legislation, a sufficient proportion of financial placements in liquid financial 
instruments.

The company did not identify any other notable facts (other than those publicly 
known) that could affect the company's financial position.

Other remarkable facts

Credit Risk

Operational Risk

Liquidity Risk

Market Risk

Monetary Risk
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At 31. 12. 2025 intangible assets of the Company comprised software with a net 
book value of TCZK 35 420 (2024: TCZK 25 900). The software acquisition account 
balance amounted to TCZK 870 (2024: TCZK 7 985) and other intangible assets 
with a net book value of CZK 0 (2024: CZK 0).

The Company’s investments are kept in CZK except for securities (see table below).	
	

The company information is taken from unaudited financial statements. The Equity 
and Profit for the year were determined by the estimate of result for the years 2025 
and 2024 for relevant accounting period. There were not identified any material dif-
ference between estimates and final results.

Investments

Long term 
Intangible Assets

Purchase Price 
and Fair Value 
of the Investments

Currency Structure 
of the Investments

Equity Participations 
in Controlled Entities 
(Investment in affiliated 
undertakings and partici- 
pating interests)

Additional Information to the Statement  
of Financial Position

In TCZK, for the year  
ending 31st December

Purchase price Fair value

2025 2024 2025 2024

Equity participations 2 000 2 000 3 254 3 368

Stocks and bonds:

with variable interest

- issued by CZ state and listed in CZ 0 0 0 0

- issued by non-fin. instit. - unlisted 0 77 0 0

with fixed interests

  - issued by CZ state and listed n CZ 728 013 770 479 748 914 807 226

Stocks and bonds total 728 013 770 556 748 914 807 226

Short term bank deposits 165 363 101 015 165 363 101 015

Investment total 895 376 873 571 917 531 911 609

Securities (in TCZK, for 
the year ending 31st 
December) thereof:

Shares, bonds and other  
variable-interest securities

Bonds and other  
fixed-income securities

2025 2024 2025 2024

CZK 0 0 748 914 807 226

EUR 0 0 0 0

Securities total 0 0 748 914 807 226

Business Name,  
head-office

Share 
in %

Purchase 
price

Total amount P/L  
for the  

fin. yearShare capital Equity

Etics ITP, s.r.o.,
Křižíkova 237/36a, 186 00 
Praha 8

100% 2 000 2 000 3 254 758

Total at 31. 12. 2025 2 000 2 000 3 254 758

Etics ITP, s.r.o.,
Křižíkova 237/36a, 186 00 
Praha 8

100% 2 000 2 000 3 368 907

Total at 31. 12. 2024 2 000 2 000 3 368 907
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The higher amounts in the items receivables - policyholders, receivables - interme-
diaries is resulting from the higher sale of tours and related travel insurance by 
travel agencies, known as "the first moment" type. 

At the balance sheet date, the following receivables were registered:

The item "prepaid taxes" consists of paid advances and has been reduced by the 
expected tax liability.

Intercompany advances and prepayments consist of an advance for the company 
EURO-CENTER HOLDING, Czech Republic, in the amount of EUR 900 thousand, i.e. 
TCZK 21 821 (2024: TCZK 22 667), which covers clients' claims in connection with 
resolved insurance claims so as to avoid a lack of liquid funds of the assistance 
company. This advance is regularly replenished based on the billing of payments 
realized by assistance company.

At 31. 12. 2025 the Company has no long-term receivables (2024: CZK 0).

At 31. 12. 2025(in TCZK) Policy 
holders

Insurance 
intermed.

Reins. re- 
ceivables Others Total

Due 7 260 42 714 0 35 421 85 395

Overdue 88 75 0 0 163

Total 7 348 42 789 0 35 421 85 558

Adjustments 64 54 0 0 118

Adjustments Net total 7 284 42 735 0 35 421 85 440
At 31. 12. 2024 
(in TCZK)

Policy 
holders

Insurance 
intermed.

Reins. re- 
ceivables Others Total

Due 6 969 44 294 0 35 834 87 097

Overdue 191 2 404 0 0 2 595

Total 7 160 46 698 0 35 834 89 692

Adjustments 83 404 0 0 487

Adjustments Net total 7 077 46 294 0 35 834 89 205

In TCZK, for the year ending 31st December 2025 2024

Intercompany receivables 139 0

Intercompany advances and payments 21 821 22 666

Other advances 1 658 1 233

Deferred tax receivables 7 500 5 793

Prepaid taxes 3 578 5 571

Other receivables 726 571

Total 35 421 35 834

Receivables

Other Receivables

Long-term 
Tangible Assets

Long-term Receivables 
(due in more than 5 years)

Other Assets

In TCZK, for the year ending 31st December 2025 2024

Acquisition cost at the beginning of the acc. period 48 675 39 527

Accumul. depr. at the beginning of the acc. period 18 054 20 309

Net book value at the beginning of the acc. period 30 621 19 218

Additions 4 837 17 638

Disposals -2 358 -8 490

Accumulated depr. at disposals -2 358 -8 490

Depreciation of the current accounting period 8 680 6 235

Acquisition cost at the end of the acc. period 51 154 48 675

Accumul. depr. at the end of the aacc. period 24 376 18 054

Net book value at the end of the acc. period 26 778 30 621
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 The item "Additions" in 2024 consisted mainly of the renewal of the  furniture,  
revitalisation and expansion of the company’s operating premises, totalled to TCZK 
13 290 and the purchase of new hardware totalled to TCZK 4 222. In the account 
of the acquisition of long-term tangible assets, yet inactivated, were recorded in 
the amount of TCZK 0 (2024: TCZK 126) in connection with the reconstruction and 
expansion of the company's operating premises.

At 31. 12. 2025 the balance of deferred acquisition costs amounts to TCZK 76 126 
(2024: TCZK 63 045). The balance of deferred acquisition costs copies the develop-
ment trend of the provision for unearned premiums.

At 31. 12. 2025 the balance of estimated receivables amounts to CZK 0 (2024: CZK 0).

At 31. 12. 2025 the Company shows a balance of the prepaid expenses in the 
amount of TCZK 6 144 (2024: TCZK 4 508). 

The share capital consists of common registered shares in booked-entry form.  
The share capital consists of 303 shares with a booked value of TCZK 500, 41 
shares with a booked value of TCZK 100, and 88 shares with a booked value of 
TCZK 50. All shares are in booked-entry form. At 31. 12. 2025 100 % of the regis-
tered capital was fully paid up, i.e. TCZK 160 000. 

The level of the registered equity is in accordance with the requirements of the 
Law, taking into account the insurance classes in which the Company is licensed  
to do business. 

The Annual General Meeting will decide on the method of distribution of the ordinary 
profit amounted to TCZK 151 311 (2024: TCZK 166 406); the management board will 
propose to allocate TCZK 7 566 to the reserve funds and amount of TCZK 49 586 to 
keep in the retained earnings. Outstanding amount will be paid in accordance with 
the proposal to the shareholder.

In addition to the above-mentioned technical provisions, the company books for 
the reinsurers' share of these provisions in accordance with the concluded reinsu- 
rance contracts.

Deferred Acquisitions 
Costs

Estimated Receivables 
and Prepaid Expenses

Expected distribution 
of profit generated in 
the current period

Valuation Differences 
Arising from Revaluation 
of Assets to Fair Value

Technical Provisions 
Movements

Technical Provisions

Share Capital

Temporary Asset Accounts

Equity

In TCZK 2025 2024

Balance at 1. 1. 4 495 1 623

Change in fair value -3 934 3 502

Deferred tax change 802 -630

Balance at 31. 12. 1 363 4 495

Provision types (in TCZK) Unearned 
premium

Outstanding 
claims

Bonuses and 
Rebates Total

Balance at 1. 1. 2025 213 038 103 113 385 316 536
Creation 247 073 84 788 724 332 585
Release 213 038 103 113 385 316 536
Balance at 31. 12. 2025 247 073 84 788 724 332 585
Balance at 1. 1. 2024 153 257 93 435 240 246 932
Creation 213 038 103 113 385 316 536
Release 153 257 93 435 240 246 932
Balance at 31. 12. 2024 213 038 103 113 385 316 536
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The claims run-off result is given by the difference between the balance of the 
claims provision at 1. 1. 2025, less payments made (of claims included in the provi-
sion) and the balance of the provision at 31. 12. 2025.

In 2025 the provision amounted to TCZK 724 (2024: TCZK 385).

The creation of a tax provision of TCZK 43 103 (expected tax liability for 2025) was 
offset against tax advances paid as of the balance sheet date. 

The value of other liabilities includes especially liabilities against suppliers for pro-
vided goods and services as well as liabilities to employees due to recorded wages 
and related social insurance, health insurance and personal income tax.

At 31. 12. 2025 social security and health insurance payables amounted to TCZK  
3 059 (2024: TCZK 3 025), of which TCZK 1 989 represents social security payables 
(2024: TCZK 1 949 ) and TCZK 1 070 represents health insurance payables (2024: 
TCZK 1 076). None of these payables are overdue.

At 31. 12. 2025 the Company shows tax liabilities in the total amount of TCZK  
5 315 (2024: TCZK 3 468 ). None of these payables are overdue.

At 31. 12. 2025 the Company has no long-term liabilities (2024: CZK 0).

The Company presents a net payable to reinsurers in the amount of TCZK 33 051 
(2024: TCZK 24 502), of which the inter-company balance is TCZK 1 688 (2024: 
TCZK 1 621 ).

In TCZK, for the year ending 31st December 20252025 20242024

Gross claims run-off result 15 53415 534 28 21728 217

Provision type  
(in TCZK)

Balance at  
1. 1. 2025 Creation Release Balance at  

31. 12. 2025
Tax provision 0 43 103 43 103 0

Total 0 43 103 43 103 0
Provision type  
(in TCZK)

Balance at  
1. 1. 2024 Creation Release Balance at  

31. 12. 2024

Tax provision 12 187 43 703 55 890 0

Total 12 187 43 703 55 890 0

Claims Provision

Social Security and  
Health Insurance Payables

State - Tax Liabilities 
and Grants

Long-term payables  
(due in more than 5 years)

Payables on Reinsurance

Provision for Bonuses 
and Rebates

Provisions

Liabilities

At 31. 12. 2025 (in TCZK) Policy 
holders

Insurance 
intermed.

From reinsur. 
transactions

Received
deposits Other Total

Due 11 128 4 165 33 051 83 555 17 638 149 537

Overdue 0 0 0 0 0 0

Total 11 128 4 165 33 051 83 555 17 638 149 537

At 31. 12. 2024 (in TCZK) Policy 
holders

Insurance 
intermed.

From reinsur. 
transactions

Received
deposits Other Total

Due 12 166 5 412 24 502 94 669 18 581 155 330

Overdue 0 0 0 0 0 0

Total 12 166 5 412 24 502 94 669 18 581 155 330
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At 31. 12. 2025 estimated payables amount to TCZK 45 874 (2024: TCZK 68 973), 
which includes the estimated costs of services used but not invoiced in the 
accounting period, employee bonus payments for achieving the budget for 2025, 
which will be paid out in the next accounting period, the estimated costs of 
non-proportional commissions related to the year 2025.

At 31 December 2025, the Company registered short-term receivables from con-
trolled companies in the amount of CZK 0 (2024: CZK 0) and liabilities to controlled 
companies in the amount of CZK 0 (2024: CZK 0).

The receivable due from EURO-CENTER HOLDING, Czech Republic, in the amount of 
EUR 900 thousand, i.e. TCZK 21 821 (2024: TCZK 22,667) is an advance payment 
that covers clients' claims in connection with resolved insurance claims, so that the 
assistance does not lack the necessary liquid funds.

At 31. 12. 2025 the Company has neither long-term inter-company receivables nor 
long-term inter-company payables (2024: receivables of CZK 0, payables of CZK 0).

The guarantees received by the Company from tour operators for insolvency insur-
ance represent 2,0 billion CZK at of 31. 12. 2025 (2024: 1,3 billion CZK). The change 
in the value of received guarantees is caused by expected increasing of client’s for-
eign trips from the portfolio of insured travel agencies in the event of insolvency 
and by the change in the guarantee’s portfolio.

The guarantees provided by the Company amounted to TEUR 152, i.e. TCZK 3 685 
(2024: TEUR 152, i.e. TCZK 3 828). 

The Company has no contingent liabilities.

Temporary Liabilities 
Accounts

Intercompany Receivables 
and Payables

Estimated Payables

Equity Participations 
in Controlled Entities

Long-term Receivables 
and Payables  
(due in more than 5 years)

Items not mentioned in 
Balance Sheet

Other (in TCZK for the year ending 31st December)
Receibavles Payables

2025 2024 2025 2024

ERGO Reiseversicherung, Germany 0 0 0 0

ERGO Versicherung, Germany 0 0 1 688 1 621

Munich RE, Germany 34 20 0 0

D.A.S. 0 0 11 0

ERV Spain 83 0 0 0

EURO-CENTER Cyprus 22 0 0 0

EURO-CENTER HOLDING, Czech Republic 21 821 22 667 0 0

Total 21 960 22 687 1 699 1 621



29

ERV Evropská pojišťovna Annual Report 2025

Czech Republic is the country of origin of insurance risk in the vast majority of writ-
ten premiums, with only about 2% of the total written premiums being the insur-
ance risk in the Slovak Republic. 

In 2025 bonuses and rebates totalled TCZK 2 491 (2024: TCZK 2 934 ). Bonuses 
based on the amount of premium amounted to TCZK 1 706 (2024: TCZK 2 305) 
and no-claims bonuses amounted to TCZK 785 (2024: TCZK 629).
In accordance with a paragraph “Provision for Bonuses and Rebates”, in the notes 
to the financial statements, the Company posted following changes in the provi-
sion for bonuses and rebates:

There is reported a commission paid for annual travel renewals amounted to TCZK 
9 640 (2024: 9 579) as a part of the account „Commissions“ above.   

2025 (in TCZK) Gross premium
written

Gross premium
earned

Gross claims
costs

Gross operating
expenses

Reinsurance 
resultGross amout

Property insurance 4 249 4 629 802 2 004 0

Liability insurance 9 195 9 150 -1 545 1 044 -1 372

Suretyship insurance 98 944 93 486 0 9 740 -78 668

Miscelaneous financial losses insurance 18 936 18 253 3 739 9 409 0

Travel insurance 1 283 728 1 255 444 490 669 611 264 -10 217

Total for 2025 1 415 052 1 380 962 493 665 633 461 -90 257

2024 (in TCZK) Gross premium
written

Gross premium
earned

Gross claims
costs

Gross operating
expenses

Reinsurance 
resultGross amount

Property insurance 4 837 5 446 605 2 201 0

Liability insurance 9 096 9 272 4 116 982 -1 360

Suretyship insurance 82 767 83 539 0 9 051 -69 434

Miscelaneous financial losses insurance 17 535 16 048 3 520 7 824 0

Travel insurance 1 361 106 1 301 256 506 083 621 736 -11 033

Total for 2024 1 475 341 1 415 561 514 324 641 794 -81 827

Additional Information to Profit and Loss Accounts

Insurance Overview - Non-life Insurance

Bonuses and Rebates

Commissions and Other 
Insurance Contract's 
Acquisitions Costs

In TCZK for the year ending 31st December 2025 2024

Creation of the provision 724 385

Release of the provision 385 240

Change of the provision 339 145

In TCZK for the year ending 31st December 2025 2024

Commissions 478 910 511 661

Other acquisition costs 104 098 101 563

Change in deferred acquisition costs -13 091 -27 721

Total 569 917 585 503
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The average number of employees and executives and payroll expenses for 2025 
and 2024:

 
Administration staff personnel costs are shown in overheads (see paragraph “Over-
heads”). Sales staff personnel costs are included in acquisition costs and amounted 
to TCZK 47 975 in 2025 (2024: TCZK 46 845). Personnel costs related to claims han-
dling staff are included in claims costs and amounted to TCZK 17 686 in 2024 (2024: 
TCZK 16 636 ). Personnel costs related to the other employees are shown in other 
non-technical expenses and amounted to TCZK 2 816 in 2024 (2024: TCZK  2 660).

No remuneration was paid to the members of the statutory bodies in 2025 or 2024 
in connection with their membership of these bodies, other than those shown in the 
table above.

As at 31. 12. 2025 the Company has no record of loans provided to members of sta- 
tutory bodies (2024: CZK 0).

The Company shows the statutory auditor fee in other expenses and in 2025 this 
auditor fee was agreed to TCZK 1 774 in a contract (2024: TCZK 1 572).

In 2025, there were transferred expenses from the non-technical account in the 
total amount of TCZK 202 936 (2024: TCZK 188 410), of which TCZK 35 294 (2024: 
TCZK 30 941) was transferred to claims costs, TCZK 104 098 (2024: TCZK 101 563) 
was transferred to acquisition costs and TCZK 63 544 (2024: TCZK 55 906) was 
transferred to administrative expenses.

In 2025 investment returns were transferred from the non-technical account to the 
technical account in the amount of TCZK 12 148 (2024: TCZK 15 512 ).

In 2025 the non-technical account result was TCZK 24 387 (2024: TCZK 19 563).

In 2025 the result before tax was TCZK 193 711 (2024: TCZK 211 485).

Number Total Payroll exp. Soc. sec. Soc. exp.

Employees 65 69 596 50 911 17 173 1 512

Management 5 23 312 18 747 4 474 91

Total at 31. 12. 2025 70 92 908 69 658 21 647 1 603
Employees 60 62 115 46 253 14 789 1 073

Management 5 23 919 19 454 4 376 89

Total at 31. 12. 2024 65 86 034 65 707 19 165 1 162

In TCZK for the year ending 31st December 2025 2024

Personnel costs (payroll expenses, social security) 23 755 20 415

Rent 3 671 3 282

Office maintenance and equipment 2 522 5 991

Depreciation of tang. and intang. assets 8 527 5 541

Consultancy 7 153 4 033

Software services 2 052 812

SAP costs 2 922 2 192

Travel costs 416 289

Other administrative costs 2 886 4 157

Overheads total 53 904 46 712

Overheads

Employees 
and Executives

Transfers of Expenses 
between the Technical 
Accounts and the Non- 
technical Account

Transfers of Investment 
Returns between  
the Technical and the  
Non-technical Account

Non-technical Account 
Result
Result before Tax

Information on the 
Statutory Auditor Fees
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The reserve for corporate income tax was calculated on the basis of Act No. 
586/1992 Coll. on income taxes. Technical reserves calculated according to the 
Solvency II methodology were used to quantify the tax base and estimate the 
corporate income tax reserve. 

The company has become a potential payer of the supplementary tax in accord-
ance with the Act on Global minimum taxes for large multinational groups. Based 
on the preliminary calculation as of 31. 12. 2025, the company would not have  
a tax liability due to the supplementary tax, as the effective tax rate is higher 
than the specified minimum. For 2025, the obligation to pay the supplementary 
tax was not required by the Czech state.

Reported deferred tax receivables and payables.

For deferred tax calculation, tax rate that will be valid in period when tax receiva-
ble or payable is applied, i.e. 21% (2023: 21 %) was used.

The Company has not concluded a controlling agreement with its single share-
holder ERGO Reiseversicherung AG, Germany. A report on relations between 
related parties is a part of the Annual Report.

The management of the Company is not aware of any other events that have 
occurred since the balance sheet date that would have a material impact on  
the Company’s financial statements at the year-end closing date.

By decision of the Annual Meeting of 24 February 2026 the company's firm will 
be changed to ERGO Cestovní Pojišťovna, a. s. from the beginning of April 2026

In Prague, 18th March 2026

Libor Dvořák				    Štěpán Landík		
Chairman of the Management Board 	 Member of the Management Board

In TCZK for the year ending 31st December 2025 2024

Income tax provision 43 103 43 703

Change relating to tax due for previous period and release  
of prior tax provision 39 -1 472

Change in the deferred taxes -1 215 2 848

Total income tax 41 927 45 079

Taxation

Other Information

Income Tax in Profit 
and Loss Statement

Actual Concern

Events subsequent to  
the Balance Sheet date

Deffered Tax

In TCZK for the year ending  
31st December

Receivables Payables Difference

2025 2024 2025 2024 2025 2024

Tangible fixed assets 0 0 427 188 -427 -188

Intangible fixed assets 0 0 959 707 -959 -707

Receivables 24 101 0 0 24 101

Technical provisons 3 558 1 830 0 0 3 558 1 830

Employees bonuses 3 918 3 863 0 0 3 918 3 863

Total 7 500 5 794 1 386 895 6 114 4 899

Impact to Profit/Loss 1 706 -2 524 491 324 1 215 -2 848

Investment assets (in balance sheet) 0 0 29 832 -29 -832

Impact to equity 0 0 803 -630 803 -630

Total def. tax. receivables/payables 7 500 5 794 1 415 1 727 6 085 4 067
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ERV Evropská pojišťovna, a. s.
Křižíkova 237/36a, 186 00  Praha 8
ERVpojistovna.cz 
+420 221 860 860
klient@ERVpojistovna.cz

Google Reviews

4.81000+ reviews
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Awards
We have won the Association of Czech Insurance Brokers’ Insurance Company of the 
Year award sixteen times. Also, we have been voted by travel industry experts as the 
insurer with the best travel insurance in the TTG Travel Awards sixteen times in a row.

Own specialized assistance service
Limit is important, price is important, but neither will save your life. We have  
a unique global network of assistance centres that gives us detailed knowledge  
of the situation in the areas you travel to. That is why we are ready to arrange  
care at vetted medical facility for you at any times.

We are an insurance company, but just for travellers.
We do things differently, since travelling has been our life for more than 110 years.  
Each year, we personally verify the standard of medical care abroad. We have built  
our own network of assistance centres on every continent. Claims are settled fairly  
and within 7 working days. Over million clients a year make us No. 1 on the Czech  
market. You travel. We care.


