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Founding member of the  
Czech Insurance Companies Association

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

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 fourteen times.
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Basic Information

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

Registered Address 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.

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

Supervisory Board Jens Gruss, Germany - Chairman
Anja Berner, Germany - Member (since 30 May, 2023)
Christine Voss, Germany – Member (since 30 May, 2023)
Richard Bader, Germany - Member (since 28 November, 2023)

Confidential Clerk Václav Urbanec, Prague 
Veronika Nováková, Prague 
Tomáš Hudeček, Prague (since 8 February, 2023)
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Gross Premium Written (TCZK)

Key Figures

(TEUR) 1)

2023
(TCZK)

2022
(TCZK)

Gross premium written 54 316 1 342 954 1 328 567

Technical result 8 782 217 125 254 165

Result for the year 7 444 184 061 210 944

Total assets 47 578 1 176 360 939 907

Shareholders' equity 28 564 706 249 517 847

Technical provisions - gross 9 987 246 932 176 456

1) 1 EUR = 24,725 CZK

Result of the Year (TCZK) Total Assets (TCZK)
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Organisational Chart
as at 31st December 2023
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ITIA Members

Bulgaria
Czech Republic
Denmark
Germany
Italy
Netherlands
Norway
Poland

Portugal
Spain
Sweden
Switzerland
Turkey
Ukraine
United Kingdom

The Danish Europaeiske Rejseforsikring A/S that 
has been dealing with travel insurance for already 
more than 100 years founded our Company in 1992. 
Europaeiske sold 75% share in September 2021 to 
German company ERGO Reiseversicherung AG, which 
had already bought 10% from Austrian Europäische 
Reiseversicherung AG in April ant thus became the 
sole owner of the Company. In 1995 the German com-
pany started to form one of the largest international 
travel insurance groups that includes nowadays also 
activities especially in Denmark, Sweden, Spain, United 
Kingdom, Italy, Poland and China.

Via our shareholders we belong to the Group of
Munich Re, the international reinsurance leader.  
In 1994 Evropská Cestovní Pojišťovna (today ERV 
Evropská pojišťovna) became a member of the Inter-
national Association of European Travel Insurers (IAE) 
uniting specialised insurers bearing similar name from
all around Europe. Via this association, today called 
International Travel Insurance Alliance (ITIA), we can 
closely cooperate with many travel insurers on 
an international level.

International Group
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Last year was another very successful year for our 
Company. However, it still presented us with great 
challenges, both expected and surprising. Even at the 
beginning of the summer tourist season, we did not 
believe that we would be able to surpass the record 
turnover of 2022. We estimated a decrease in the 
demand for holidays abroad, and thus for our products, 
due to the economic development in our country, 
especially inflation and the rising international tension 
caused by the continuing Russian aggressive war in 
Ukraine. The achieved results pleasantly surprised us  
and brought motivation for further work.
 
According to the available information, almost 10% 
more of our fellow citizens travelled abroad last year 
than in the record 2019. For the second year in a row, 
tour operators, which are our most important business 
partner, recorded significant increases in the number of 
clients. This positive development concerned both the 
largest market players and many smaller or specialised 
travel agencies. We are honoured to work closely with all 
key tour operators, agencies and ticket resellers. Perhaps 
this is proof that we are able to constantly improve our 
concept of care for mutual clients as well as for our 
business partners and their sales networks.
 
Sales through tour operators and travel agencies, ticket 
sellers and carriers represent the most important part 
of our turnover. Last year, we introduced a significantly 
modified product for tour operator clients, and we believe 
that it will spread to other partners. At the same time, 
we succeeded in automating the transfer of insurance-
related data even more. It allows us to further improve 
services for our clients in case of an insurance event, 
or "just" when informing about their policy. We are also 
pleased that, thanks to our daily work, we managed 
to provide our long term partners with bankruptcy 
insurance. Due to the very good economic results of most 
of them, it was much easier to convince international 
reinsurers to provide their reinsurance capacities even 
in the situation of significantly increasing guarantees 
requested.
 
We also performed better than expected in sales of 
corporate insurance. We surpassed the turnover level 
from 2019 by more than 15%, and the total number of 
insured persons in this category was also at the highest 
in history. We continued to develop our cooperation with 

other insurers within coinsurance. Our travel insurance 
scheme for the Ministry of Foreign Affairs also continued 
successfully. We are also very pleased with the renewed 
cooperation with the nonprofit organization People in 
Need. We expanded our offer for corporate clients with  
a product specifically aimed at small entrepreneurs. Close 
cooperation with insurance brokers is still key for us in 
this segment, both in the acquisition of new corporate or 
institutional clients and in the care of existing ones. In 
2023, we defended our first place in the Insurer of the 
Year Survey (Specialised Insurer category) traditionally 
organised by the Association of Czech Insurance Brokers.
 
Although our turnover in direct sales to private clients 
slightly fell short of previous year's record, we do not see 
this result as a failure. The number of insured persons 
grew by 8%, so the decrease in turnover was mainly 
caused by the lower average premium that we had 
forecasted. Especially in the summer tourist season, we 
managed to reach significantly more individual clients 
taking our policy via the Internet than in previous years. 
We continued to modify our online processes in sales, 
claims reporting and settlements. In the autumn, we 
launched digital cards, thanks to which our clients can 
have their policies in Google or Apple Wallet.
 
For the year 2023, our insurance company reported CZK 
1,343 million of gross written premium, which means 
that we exceeded the record level achieved a year ago  
by 1%. Over 1.5 million clients took our travel policy, 
what represents another record in the Company's history.
 
After two years of dynamic development, in addition 
to turnover, our commission costs also stabilised, 
reaching approximately the same level as the previous 
year. The claims costs even fell slightly, thanks to the 
lower frequency of claims in trip cancellation insurance. 
We attribute it mainly to the negligible effect of the 
Covid-19 pandemic in 2023 compared to the previous 
two years. On the other hand, we observed rising costs 
of medical treatment, mainly due to growing inflation in 
tourist destinations. It has been repeatedly confirmed 
how important for us is the coordination with our Euro-
Center international assistance network that focuses 
on managing the quality of treatment and costs in 
all major world tourist destinations. Operation costs 
increased mainly due to the expansion of the Company's 
office premises and their refurbishment. At the same 

Management Board Report  
on Company Activities in 2023
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time, personnel costs also went up, both due to salary 
adjustments in high inflation and the need to continue 
expanding our team of employees. Although the ratio 
of operation costs did not reach the record-low level 
of the previous year, it was still one of the best in the 
Company's history.
  
Thanks to excellent business results and effective 
cost management, our Company achieved a very good 
economic result in 2023 as well. This would not be 
possible without the excellent commitment and support 
of the entire team of more than 60 members of our 
staff. The Management Board of the Company sincerely 
thanks everyone for their commitment once again. 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 greatly appreciate their 
support and trust in our Company, which they have 
shown even by deciding to strengthen its capital and not 
to pay a dividend from the record profit of 2022.
 
From the bottom of our hearts, we also want to thank 
our clients and business partners. We will continue to 
strive to be the insurer for them and prove to them that 
our path of specialisation and maximum client care is the 
right one. We stick to our claim “You travel. We care.” 
 
Prague, February 2024

Libor Dvořák
Chairman of the Management Board
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The Supervisory Board of the ERV Evropská pojišťovna, 
a. s., held four meetings during the year 2023 carrying 
out its duties in accordance with the Company’s Articles 
of Association. 

In the year under review, there were changes in the 
composition of the Supervisory Board. At the begi-
nning of May, Mr. Christof Flosbach and Mr. Oliver Wild 
resigned as members of the Supervisory Board. At the 
General Meeting of Shareholders held at the end of May, 
Ms. Anja Berner and Ms. Christine Voß were elected as 
new members of the Supervisory Board. The General 
Meeting of Shareholders held in November decided to 
increase the number of members of the Supervisory 
Board and elected Mr. Richard Gustav Johann Bader as 
its fourth member. During the entire monitored period, 
Mr. Jens Gruss (Chairman) was a member of the Board. 
All members had access to all Company documents at 
any time upon request. 

Cooperation with the Management Board was at a good 
level and all documents were presented to us upon 
request. During the year, the Management Board infor-
med 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 2023. After due consideration 
of these documents, we agree to the proposal 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 docu-
ments presented by the Company’s Management Board.

During 2023, the Supervisory Board carried out all func-
tions of the audit committee in accordance with  
the Act No. 93/2009 Coll. on auditors.  

Munich, February 2024

 
 
Jens Gruss 
Chairman of the Supervisory Board

Supervisory Board Report 
on Activities in 2023
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ERV Evropská pojišťovna, a. s. (hereinafter ‘the Company’) 
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 company of 
the Company participates in the insurance company´s re-
insurance program in the area of the tour operator insol-
vency insurance. Reinsurance is accounted on the basis 
of reinsurance contracts which are concluded between 
the insurance company and the reinsurer under the 
conditions applicable to third parties. The Company also 
has agreements with this company, respectively with its 
Polish branch, regarding the usage of the daGama compu-
ting 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 Company 
has an agreement with ERGO Group AG on the usage of 
group’s accounting system. Furthermore, there is an agre-
ement 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 system. 

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 agre-
ement on sales representation, an agreement on claims 
settlement cooperation, an agreement on cooperation on 
controlling and monitoring travel agencies financial re-
sults, and an employeerelated service sharing agreement.

Relations to other related parties
Euro-Center Holding SE, Czech Republic, is a company 
coordinating assistance services within the concern of 
ERGO Reiseversicherung AG. The Company has concluded 
a cooperation agreement on the provision of assistance 
services to clients and an agreement on subtenancy with 
Euro-Center Holding 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 assistance 
services in respect of travel insurance. With Euro-Center 
Prague, s.r.o., the Company has signed a cooperation 
agreement on the provision of assistance service for 
clients and a cooperation agreement on claims handling 
in tour operator insolvency insurance.

JSC “ERV Travel Insurance”, Russia, was a 100% subsidia-
ry of ERGO Reiseversicherung AG, Germany. In 2020 the 
Company concluded an amendment to the cooperation 
agreement from 2011 with the Russian company in parti-
cular related to cooperation in IT, management processes, 
and internal audit principles implementation. JSC “ERV 
Travel Insurance“ was sold in 2022 outside the group of 
entities owned by Münchener Rückversicherung AG. 

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

ERGO Versicherung AG, Germany, is a 100% subsidiary 
of the ERGO Group AG, Germany. This company partici-
pates 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 concluded between the 
insurance company and the reinsurer, under conditions 
that also apply to third parties.

Europaeiske Rejseforsikring A/S, Denmark has with the 
Company a cooperation agreement in the sale of products 
of corporate travel insurance on the Czech market.

All contracts with the above mentioned parties have 
been concluded under the arm'slength 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 decisi-
ons taken during General Meetings. 

Report on Relations between Related Parties 
in 2023
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The Company has neither controlling agreements with 
shareholders nor agreements on profit transfer.

In 2023 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 contro-
lled 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 2023 we have stated 
to the best of our knowledge all new or valid relations be-
tween controlling and controlled party, as well as relations 
between the controlled party and parties controlled by the 
same party, roles of 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 therefore pose no consequent risk 
for the Company.

Prague, February 2024

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 2023 in the amount  
of TCZK 184 061 as follows:

 � allocate TCZK 9 203 to the statutory  
 reserve fund in accordance with the Articles  
 of Association,

 � use TCZK 110 000 to pay out dividends to the   
 shareholders in accordance with their share in   
 the Company’s equity capital, 

 � transfer the remaining TCZK 64 858 to retained  
 earnings.

Prague, February 2024

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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Assets
2023  2022

Gross Correction Net Net

Intangible fixed assets 73 028 55 492 17 536 10 873

Investment 859 638 0 859 638 712 366

Investments in aff. undertakings and particip. inter., thereof: 2 764 0 2 764 3 061

Participations in controlled entities 2 764 0 2 764 3 061

Other investment, thereof: 856 874 0 856 874 709 305

Shares and other variable-yield securities,  
other participating interests

0 75

Bonds (debt securities) recognized in fair value (AFS) 755 369 0 755 369 398 701

Deposits with financial institutions 101 505 0 101 505 310 529

Debtors 32 749 386 32 363 37 813

Receivables arising from direct insurance, thereof: 13 472 386 13 086 27 009

Policyholders 1 558 82 1 476 9 859

Intermediaries 11 914 304 11 610 17 150

Other recievables 19 277 19 277 10 804

Other assets 247 445 20 309 227 136 146 496

Tangible fixed assets other than are noted in section  
"C I. Land and buildings", and inventories

39 527 20 309 19 218 2 527

Cash on accounts in financial institutions  
and cash in hand

207 918 207 918 143 969

Temporary assets accounts 39 687 39 687 32 359

Deferred insurance acquisition costs, thereof: 35 327 35 327 27 068

In non-life insurance 35 327 35 327 27 068

Other temporary assets accounts, thereof: 4 360 4 360 5 291

Total assets 1 252 547 76 187 1 176 360 939 907

Balance Sheet
(as at 31st December 2023 in TCZK)
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Equity and Liabilities 2023 2022

Capital and reserves 706 249 517 847

Share capital, thereof: 160 000 160 000

Other capital funds 1 623 -2 718

Statutory reserve fund and other funds from profit 52 896 42 348

Profit or loss brought forward 307 669 107 273

Profit or loss for the financial year 184 061 210 944

Technical provisions 216 986 157 486

Provision for unearned premium 124 991 81 569

Gross amount 153 257 98 652

Reinsurance value (-) 28 266 17 083

Provision for outstanding claims 91 755 75 020

Gross amount 93 435 76 907

Reinsurance value (-) 1 680 1 887

Provision for bonuses and rebates 240 897

Gross amount 240 897

Provisions 12 187 34 900

Tax provision 12 187 34 900

Creditors 131 013 143 889

Payables arising from direct insurance 10 959 13 496

Payables arising from reinsurance 5 325 10 187

Other payables, thereof: 114 729 120 206

Tax liabilities and payables due to social security and health insurance institutions 4 868 2 876

Temporary liability accounts 109 925 85 785

Accrued expenses and deferred revenues 2 326 1 608

Other temporary liabilities accounts, thereof: 107 599 84 177

Total liabilities 1 176 360 939 907
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Technical account non-life 2023 2022

Earned premium, net of reinsurance 1 208 340 1 264 726

Gross premium written 1 342 954 1 328 567

Ceded premium (-) 91 201 73 771

Change in unearned premium, gross (+/-) 54 596 4 567

Change in unearned premium, ceded (-) 11 183 14 497

Allocated investment return transferred from the non-technical account 16 639 10 114

Other technical revenues, net of reinsurance 2 829 1 325

Net claims incurred 420 053 451 584

Claims paid 403 320 429 635

     gross amount 426 519 443 438

     reinsurance value (-) 23 199 13 803

Change in outstanding claims provisions (+/-) 16 733 21 949

     gross amount 16 526 17 069

     reinsurance value (-) -207 -4 880

Change in other technical provisions, net of reinsurance (+/-) -657 61

Bonuses and rebates, net of reinsurance 2 397 598

Expenses for underwriting business, net 587 288 569 757

Acquisition costs in insurance policies 564 786 551 410

Change in deferred acquisition costs (+/-) -8 256 -1 863

Administrative expenses 52 446 39 322

Reinsurance commissions and profit participation (-) 21 688 19 112

Other technical expenses, net of reinsurance 1 602 0

Non-life technical result (item I. 10) 217 125 254 165

Non-technical account 2023 2022

Investment income 41 844 24 361

Affiliated undertakings and participating interests income 616 374

Other investment income 41 228 23 987

Other investment income from controlled entities 41 228 23 987

Income from disposal of investments 62 0

Investment expanses 62 0

Revaluation losses on investments 16 639 10 114

Book value of disposed investments 4 183 1 779

Allocated investment return transferred to the non-life insurance technical account 15 044 7 933

Other income 47 074 51 131

Other expenses 184 333 211 127

Income tax on ordinary activities 272 183

Profit or loss for ordinary activities after taxation 184 061 210 944

Other taxes not shown under preceding items 183 232

Profit or loss for the financial year 210 944 120 873

Profit & Loss Account
(as at 31st December 2023 in TCZK)
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Share 
capital

Reserve 
funds

Other cap. 
funds

Profit/loss 
brought  
forward

Profit/loss 
for the fin. 

year
Total

Balance at 1. 1. 2022 160 000 36 305 -4 987 52 880 120 873 365 071

FX gains (losess) and changes in valuation 
not included in the profit and loss statement

2 269 2 269

Net profit/loss for accounting period 210 944 210 944

Transfer to funds 6 043 54 393 -60 436 0

Payment of dividends -60 437 -60 437

Balance at 31. 12. 2022 160 000 42 348 -2 718 107 273 210 944 517 847

Balance at 1. 1. 2023 160 000 42 348 -2 718 107 273 210 944 517 847

FX gains (losess) and changes in valuation 
not incl. in the profit and loss statement

4 341 4 341

Net profit/loss for accounting period 184 061 184 061

Transfer to funds 10 548 200 396 -210 944 0

Balance at 31. 12. 2023 160 000 52 896 1 623 307 669 184 061 706 249

Statement on Changes in Equity
(as at 31st December 2023 in TCZK)
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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 Com-
pany at the balance sheet date.

The Company obtained its insurance licence on 16. 9. 1993. On 28. 11. 2001 the Com-
pany applied to the Ministry of Finance for renewal of its licence to carry on insurance 
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 insurance 
activities on 23. 1. 2002. On 15. 12. 2009 Czech national bank 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 exten-
sion 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, Prague – Member

 Confidential Clerks: 

 Supervisory Board: 
Jens Gruss, Germany - Chairman

 Anja Berner, Germany - Member (since 30 May, 2023)
 Christine Voss, Germany – Member (since 30 May, 2023)
 Richard Bader, Germany - Member (since 28 November, 2023)

GENERAL CONTENT

Notes to the Financial Statements
Year ending 31st December 2023 (in thousands of Czech Crowns “TCZK”)

Description and
Main Activities

The Company's
Shareholders

Statutory Bodies  
at 31st December 2023

Registered Address

Václav Urbanec, Prague 
Veronika Nováková, Prague 
Tomáš Hudeček, Prague (since 8 February, 2023)
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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 & Marke-
ting Unit. Units are split into divisions and departments.

At the day of closing the accounts all legal conditions of the Company are in accordan-
ce 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 directi-
ves and subsequent valid legal enactments.

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 also holds a 10 % share in the company European Assistance 
Holding GmbH.

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 com-
panies, with the Czech Accounting Standards for insurance companies 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 princi-
ple and the going concern principle. 
All the above data are in thousands of CZK (“TCZK”) as at 31 December, unless stated 
otherwise. 

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

Claims paid comprise the amount assessed for payment based on the claims settle-
ment process, external and internal claims handling costs and a deduction for the 
salvage value, 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.

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.

Main Accounting  
and Valuation Principles

Affiliated Undertakings

Gross Premium Written

Claims Paid

Legal Conditions

Organizational Structure

Deferred Acquisition
Costs

Acquisition Costs
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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 appropria-
te 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-technical 
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 wri-
tten 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.

Transfer of Expenses  
between Technical 
Accounts and the  
Non-Technical Account

Transfer of Investment 
Returns between Technical 
and the Non-Technical 
Account

Unearned Premium  
Provision

Claims Provisions
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The Company perform neither discounting nor deductions in Non-life Outstanding 
claims provision. 
Claims handling costs provision (CSC) contains all expected internal costs connected 
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 ulti-
mate liability may vary as a result of subsequent events or new information, which 
may result in significant adjustments to the amounts provided for. Adjustments 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.

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 financial 
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 partici-
pate in the other technical provisions.

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

Provision for Bonuses  
and Rebates

Other Provisions 

 Reinsurance Value

Dividends
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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 signifi-
cation 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 purchase 
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 securi-
ties in the portfolio at the date of closing the accounts. Premiums and discounts 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 the 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 Ex-
change or presented on alternative public (organized) market. The Company applies the 
market value announced at the moment no later than the day of closing the accounts 
and closest to this date. If the market value had not been available or insufficiently 
represented the fair value, the market value would have been determined by an expert 
estimate method. 

Shares and other variable-yield securities expect those described in paragraph “Affilia-
ted Undertakings and participating interests” are reported as follows:
On the day the securities are purchased they are classified as the securities available 
for sale and booked at their acquisition cost.
The acquisition cost of a share or other variable-yield security includes the purchase 
price and other direct costs connected with the acquisition. 
At the balance sheet date, these shares and other variable-yield securities are reva-
luated 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 deposits 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 be-
comes a part of the revaluation to amortized value. Revaluation changes are posted 
into profit and loss account.

Debt Securities

Shares and Other 
Variable-yield
Securities

 Debt securities held  
to the maturity

Debt Securities  
Available for Sale

Investment

Affiliated undertakings
and participating 
interests

Deposits with  
Financial Institutions
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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 transac-
tion 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. 
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 reva-
lued but the change in fair value is accounted in the balance sheet. Permanent 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 creati-
on 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 accounting 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.

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

Adjustments

Adjustments  
for Receivables  
from Policyholders

Permanent decrease
of assets' value

Foreign Currency
Translation

Tangible and Intangible  
Fixed Assets

Estimated items

Corporate Tax
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Risk Management

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.

An income tax provision is created in the amount of the estimated corporate income 
tax liability at the balance sheet date. This provision is accounted 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 sta-
tements of Münchener Rückversicherung-Gesellschaft, Königinstrasse 107, München, 
Germany, where the consolidated financial statements are stored.

In 2023 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 continous 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 arranged 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 back- 
ground etc. Tests of reserve sufficiency are being used while assessing reserves to 
eliminate the risk resulting from it.
To manage the insurance risk the Company utilizes internal guidelines for product de-
velopment, 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 se-
quence of events may significantly affect liabilities of the Company. The concentrati-
on 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 re-
lates to circumstances that constituted the reason for creation of significant liabilities. 
A concentration of insurance risk may result from accumulation 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 Compa-
ny is based upon a combination of reinsurance treaties with external reinsurers and 
reinsurance treaties with its own parent company.
The Company concludes both proportional and disproportionate reinsurance treaties 
to reduce its exposure to risks. To obtain a supplementary protection the Company 
utilizes facultative reinsurance at some insurance contracts.

Changes in Accounting 
Principles and 
Procedures

Income Tax Provision

Consolidation

 Insurance Risk  
in Non-life Insurance

Strategy  
of Reinsurance

Concentration  
of Insurance Risk



24    / ERV Evropská pojišťovna Annual Report 2023

With respect to the nature of pursued insurance activities, market risk does not 
represent 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 foreign 
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 statement 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”.
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 procedures 
and processes with the aim to eliminate events incurring loss related to operational risk.

The Company is exposed to daily requirements for liquidity resulting from compensation 
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.

During the years 2021 and 2020, the whole world faced a global coronavirus pandemic 
(Covid-19), which also had a very significant impact on the Company in both years and 
also indirectly affected the results in 2023.
The lower amount of premium written positively affected the profit and loss accounts 
at the balance sheet date of 2022, in the year 2023 only indirectly, by a group rein-
surance contract covering extraordinary losses from travel insurance caused by this 
disease.

Market Risk

Monetary Risk

Credit Risk

Operational Risk

Liquidity Risk

Covid-19 Epidemic

Other Remarkable Facts
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ADDITIONAL INFORMATION TO STATEMENT OF FINANCIAL POSITION

At 31. 12. 2023 intangible assets of the Company comprised software with a net 
book value of TCZK 13 508 (2022: TCZK 9 673). The software acquisition account 
balance amounted to TCZK 4 028 (2022: TCZK 1 200) and other intangible assets 
with a net book value of CZK 0 (2022: CZK 0).

The Company’s investments are kept in CZK except 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 2022 
and 2023 for relevant accounting period.

Securities (in TCZK, for the 

year ending 31st December), 

thereof:

Shares, bonds and other  
variable-interest securities

Bonds and other  
fixed-income securities

2023 2022 2023   2022

CZK 0 184 481 755 369 214 220

EUR 0 75 0 0

Total 0 184 556 755 369 214 220

Long Term 
Intangible Assets

Investment

Purchase Price  
and Fair Value  
of the Investments

Currency Structure  
of the Investments

In TCZK, for the year ending 

31st December

Purchase price Fair Value

2023 2022 2023   2022

Equity participations 2 000 2 000 2 764 3 061

Stocks and bonds with variable-interest - available for sale

bonds issued in CR - 
listed in CR

0 179 124 0 184 481

stocks issued by nonfin. 
institutions – unlisted 

77 77 0 75

with fixed inerest - available for sale

issued in CR - 
listed in CR

729 063 212 325 755 369 214 220

Stocks and bonds total 729 140 391 526 755 369 398 776

Short-term bank 
deposits

101 505 310 529 101 505 310 529

Investment total 832 645 704 055 859 638 712 366

Equity Participations
with Controlling Influence
(Investment in Affiliated 
Undertakings and partici- 
pating interests)

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 2 764 319

Total at 31. 12. 2023 2 000 2 000 2 764 319

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

100 2 000 2 000 3 061 802

Total at 31. 12. 2022 2 000 2 000 3 061 802
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At the balance sheet date, the following receivables were registered:

At 31. 12. 2023 the Company has no long-term receivables (2022: CZK 0).

The item "Additions" in 2023 consisted mainly of the renewal of the vehicle fleet in 
the amount of TCZK 8 286 and the purchase of new hardware, when servers totalled 
to TCZK 3 836. In the account of the acquisition of long-term tangible assets, yet 
inactivated assets were recorded in the amount of TCZK 6 581 in connection with the 
reconstruction and expansion of the company's operating premises.

At 31. 12. 2023 the balance of deferred acquisition costs amounts to TCZK 35 327 
(2022: TCZK 27 067). The balance of deferred acquisition costs copies the develop-
ment trend of the provision for unearned premiums .

Receivables

In TCZK, for the year ending 31st December 2023 2022

Inter-company Receivables 0 4

Inter-company Prepayments 2 473 2 412

Other Prepayments 7 474 1 499

Deferred Tax Receivables 8 317 5 802

Prepaid Taxes 0 0

Other Receivables 1 013 1 087

Total 19 277 10 804

Other Receivables 

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

Long-term  
Tangible Assets

Other Assets

In TCZK, for the year ending 31st December 2023 2022

Acquisition cost at the beginning of the acc. period 25 312 26 156

Accumul. depr. at the beginning of the acc. period 22 785 22 332

Net book value at the beginning of the acc. period 2 527 3 824

Additions 19 070 871

Disposals -4 855 -1 715

Accumulated depr. at disposals -4 645 -1 715

Depreciation of the current accounting period 2 169 2 168

Acquisition cost at the end of the acc. period 39 527 25 312

Accumul. depr. at the end of the aacc. period 20 309 22 785

Net book value at the end of the acc. period 19 218 2 527

At 31. 12. 2023 (in TCZK)
Policy 

holders
Insurance 
intermed.

Reins. re-
ceivables

Other Total

Due 1 328 11 317 0 19 277 31 922

Overdue 230 597 0 0 827

Total 1 558 11 914 0 19 277 32 749

Adjustments 82 304 0 0 386

Adjustments Net total 1 476 11 610 0 19 277 32 363

At 31. 12. 2022 (in TCZK)
Policy 

holders
Insurance 
intermed.

Reins. re-
ceivables

Other Total

Due 9 754 16 694 0 10 804 37 252

Overdue 310 741 0 0 1 051

Total 10 064 17 435 0 10 804 38 303

Adjustments 205 285 0 0 490

Adjustments Net total 9 859 17 150 0 10 804 37 813

Temporary Asset Accounts 
Deferred Acquisition 
Costs
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Equity

Share Capital

Estimated Receivables 
and Prepaid Expenses

At 31. 12. 2023 the balance of estimated receivables amounts to CZK 0 (2022: CZK 0).
At 31. 12. 2023 the Company shows a balance of the prepaid expenses in the amount 
of TCZK 4 360 (2022: TCZK 5 291), thereof CZK 0 (2022: TCZK 1 750) represents 
prepaid commissions relating to the future accounting periods.

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. 2023 100 % of the registered 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 184 061 (2022: TCZK 210 944); the management board will 
propose to allocate TCZK 9 203 to the reserve funds and amount of TCZK 64 858 to 
keep in the retained earnings. Outstanding amount will be paid in accordance with the 
proposal to the shareholder.

The claims run-off result is given by the difference between the balance of the claims 
provision at 1. 1. 2023, less payments made (of claims included in the provision) and 
the balance of the provision at 31. 12. 2023.

In 2023 the provision amounted to TCZK 240 (2022: TCZK 897).

Expected distribution 
of profit generated in 
the current period

In TCZK 2023   2022

Balance at 1. 1. -2 718 -4 987

Change in fair value 5 432 2 801

Deferred tax change -1 091 -532

Balance at 31. 12. 1 623 -2 718

Valuation Differences 
Arising from Revaluation 
of Assets to Fair Value

Technical Provisions

Technical Provisions
Movements Provision types (in TCZK)

Unearned 
premium

Outstanding 
claims

Bonuses and 
Rebates

Total

Balance at 1. 1. 2023 98 652 76 907 897 176 456

Creation 153 257 93 435 240 246 932

Drawings 98 652 76 907 897 176 456

Balance at 31. 12. 2023 153 257 93 435 240 246 932

Balance at 1. 1. 2022 94 106 59 838 836 154 780

Creation 98 652 76 907 897 176 456

Drawings 94 106 59 838 836 154 780

Balance at 31. 12. 2022 98 652 76 907 897 176 456

Claims Provision

Provision for Bonuses 
and Rebates

In TCZK, for the year ending 31st December 2023 2022

Gross claims run-off result 9 348 12 820



28    / ERV Evropská pojišťovna Annual Report 2023

Tax provision creation is reduced by paid tax prepayments in the amount of TCZK  
38 903 (2022: TCZK 14 888).

The value of other liabilities includes especially liabilities against suppliers for provi-
ded 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. 2023 social security and health insurance payables amounted to TCZK  
2 765 (2022: TCZK 2 535), of which TCZK 1 758 represents social security payables 
(2022: TCZK 1 632 ) and TCZK 1 007 represents health insurance payables (2022: 
TCZK 903). None of these payables are overdue.

At 31. 12. 2023 the Company shows tax liabilities in the total amount of TCZK 3 907 
(2022: TCZK 1 361 ). None of these payables are overdue.

At 31. 12. 2023 the Company has no long-term liabilities (2022: CZK 0).

The Company presents a net payable to reinsurers in the amount of TCZK 5 325 (2022: 
TCZK 10 187 ), of which the inter-company balance is TCZK 1 586 (2022: TCZK 457).

At 31. 12. 2023 estimated payables amount to TCZK 107 599 (2022: TCZK 84 177), 
which includes the estimated costs of services used but not invoiced in the accounting 
period, employee bonus payments for achieving the budget for 2023, which will be paid 
out in the next accounting period, the estimated costs of non-proportional commissions 
related to the year 2023 and the estimate of quota share reinsurance.

Provisions
Provision type (in TCZK)

Balance at  
1. 1. 2022

Creation Drawings
Balance at 

31. 12. 2022

Tax provision 25 305 34 900 25 305 34 900

Total 25 305 34 900 25 305 34 900

Provision type (in TCZK)
Balance at  
1. 1. 2023

Creation Drawings
Balance at 

31. 12. 2023

Tax provision 34 900 12 187 34 900 12 187

Total 34 900 12 187 34 900 12 187

At 31. 12. 2023 (in TCZK) Policyhold.
Insurance 
intermed.

From reins. 
trans.

Received 
deposits

Other Total

Due 6 804 4 155 5 325 98 768 15 961 131 013

Overdue 0 0 0 0 0 0

Total 6 804 4 155 5 325 98 768 15 961 131 013

At 31. 12. 2022 (in TCZK) Policyhold.
Insurance 
intermed.

From reins. 
trans.

Received 
deposits

Other Total

Due 9 621 3 875 10 187 106 636 13 570 143 889

Overdue 0 0 0 0 0 0

Total 9 621 3 875 10 187 106 636 13 570 143 889

Liabilities

Payables in Respect  
of Social Security  
and Health Insurance

State –tax Liabilities  
and Grants

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

Payables on Reinsurance

Temporary Liability Accounts

Passive Adjustments
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Inter Company Receivables 
and Payables

Equity Participations
with Controlling Influence

At 31 December 2023, the Company registered short-term receivables from controlled 
companies in the amount of CZK 0 (2022: TCZK 1) and liabilities to controlled compa-
nies in the amount of CZK 0 (2022: CZK 0).

At 31. 12. 2023 the Company has neither long-term inter-company receivables nor 
long-term inter-company payables (2022: receivables of CZK 0, payables of CZK 0).

The guarantees received by the Company from tour operators for insolvency insuran-
ce represent CZK 1,6 billion at of 31. 12. 2023 (2022: CZK 1,2 billion). The increase  
in the value of received guarantees is caused by expected increasing of client’s fore-
ign trips from the portfolio of insured travel agencies in the event of insolvency.
The guarantees provided by the Company amounted to TEUR 152, i.e. TCZK 3 768 
(2022: TEUR 72, i.e. TCZK 1 744). 
The Company has no contingent liabilities.

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

2023 2022 2023 2022

Euro-Center Prague, Czech Republic 0 2 0 0

ERGO Reiseversicherung, Germany 0 0 22 0

ERGO Group, Germany 0 0 0 1 559

Munich RE, Germany 0 0 1 586 457

Euro-Center Holding, Czech Republic 63 0 0 0

D.A.S. Prague 2 472 2 411 0 0

Total 2 535 2 414 1 608 2 016

Short-term Inter-company Receivables and Payables Other Companies

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

Items not Mentioned  
in Balance Sheet
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ADDITIONAL INFORMATION TO PROFIT AND LOSS STATEMENT

Insurance Overview – Non-life Insurance

Czech Republic is the country of origin of insurance risk in the vast majority of premi-
ums written.

In 2023 bonuses and rebates totalled TCZK 2 397 (2022: TCZK 599). Bonuses based 
on the amount of premium amounted to TCZK 701 (2022: TCZK 91) and no-claims 
bonuses amounted to TCZK 1 696 (2022 TCZK 508).
In accordance with a paragraph “Provision for Bonuses and Rebates”, in the notes to 
the financial statements, the Company posted following changes in the provision for 
bonuses and rebates:

 

There is reported a commission paid for annual travel renewals amounted to TCZK 9 314 
(2022: 8 458) as a part of the account „Commissions“ above. 

2023 (in TCZK) Gross premium 
written

Gross premium 
earned

Gross claims 
costs

Gross operating 
expenses

Reinsurance
resultGross amount

Property insurance 5 833 5 525 814 2 022 0

Liability insurance 8 506 8 404 2 063 922 -1 393

Suretyship insurance 75 230 65 153 0 8 198 -27 267

Misc. finan. loses ins. 11 318 11 180 2 801 6 165 0

Travel insurance 1 242 067 1 198 096 437 367 591 669 -6 678

Total for 2023 1 342 954 1 288 358 443 045 608 976 -35 338

2022 (in TCZK) Předepsané
pojistné

Zasloužené
pojistné

Náklady na
poj. plnění

Provozní.
náklady

Výsledek
zajištěníGross amount

Property insurance 5 177 5 832 825 2 841 0

Liability insurance 5 544 5 161 3 696 1 542 -517

Suretyship insurance 52 634 47 714 -3 712 7 962 -19 724

Misc. finan. loses ins. 12 107 12 223 2 128 5 411 0

Travel insurance 1 253 105 1 253 070 457 571 571 113 -10 998

Total for 2022 1 328 567 1 324 000 460 507 588 869 -31 239

Bonuses and Rebates

In TCZK, for the year ending 31st December 2023 2022

Creation of the provision 240 897

Disposal of the provision 897 836

Change in the provision -657 61

Commissions and Other  
Insurance Contract’s  
Acquisition Costs

In TCZK, for the year ending 31st December 2023 2022

Commissions 466 863 468 890

Other acquisition costs 97 923 82 520

Change in deferred acquisition costs -8 256 -1 863

Total 556 530 549 547
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In TCZK, for the year ending 31st December 2023 2022

Personnel costs (payroll expenses, social security) 20 056 17103

Rent 2 785 1828

Office maintenance and equipment 7 435 2039

Depreciation of tang. and intang. assets 3 174 990

Consultancy 1 941 951

Software services 3 094 2330

SAP costs 1 648 1081

Travel costs 400 307

Other administrative costs 2 599 4235

Total administrative costs 43 132 30 864

Overheads

Employees  
and Executives

Information on the  
Statutory Auditor Fees

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

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

Non-technical Account 
Result

9

The average number of employees and executives and payroll expenses for 2023 and 
2022:

Administration staff personnel costs are shown in overheads (see paragraph 
“Overheads”). Sales staff personnel costs are included in acquisition costs and amoun-
ted to TCZK 43 950 in 2023 (2022: TCZK 41 896). Personnel costs related to claims 
handling staff are included in claims costs and amounted to TCZK 16 945 in 2023 
(2022: TCZK 15 141 ). Personnel costs related to the other employees are shown in 
other non-technical expenses and amounted to TCZK 2 691 in 2023 (2022: TCZK   
2 535).
No remuneration was paid to the members of the statutory bodies in 2023 or 2022 
in connection with their membership of these bodies, other than those shown in the 
table above.
As at 31. 12. 2023 the Company has no record of loans provided to members of statu-
tory bodies (2022: CZK 0).

The Company shows the statutory auditor fee in other expenses and in 2023 this 
auditor fee was agreed to TCZK 1 450 in a contract (2022: TCZK 1 260).

In 2023, expenses were transferred from the non-technical account in the total amount 
of TCZK 169 499 (2022: TCZK 135 378), of which TCZK 28 444 (2022: TCZK 21 994) 
was transferred to claims costs, TCZK 97 923  (2022: TCZK 82 520) was transferred 
to acquisition costs and TCZK 43 132 (2022: TCZK 30 864) was transferred to 
administrative expenses.

In 2023 investment returns were transferred from the non-technical account to the 
technical account in the amount of TCZK 16 639 (2022: TCZK 10 114 ).

In 2023 the non-technical account result was TCZK 14 010  (2022: TCZK 7 910).

Average 
number  

of emloyees
Total Payroll 

expenses
Social 

security
Social 

expenses

Employees 55 60 490 44 112 15 383 995

Management 5 21 428 17 359 3 978 91

At 31. 12. 2023 60 81 918 61 471 19 361 1 086
Employees 56 55 346 40 048 14 637 660

Management 5 19 598 15 879 3 661 59

At 31. 12. 2022 61 74 944 55 927 18 298 719
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OTHER INFORMATION

In TCZK, for the year ending 31st December 2023 2022

Income tax provision 51 090 49789

Change relating to tax due for previous period  
and release of budgetted provision

-858 -98

Change in the balance of a deferred tax rec./pay. -3 158 1 440

Total income tax 47 074 51 131

In TCZK, for the year ending 31st December
Receivables Payables Difference

2023 2022 2023 2022 2023 2022

Tangible Fixed Assets 0 0 274 114 -274 -114

Intangible Fixed Assets 0 0 297 210 -297 -210

Receivables 80 93 0 0 80 93

Technical Provisions 3 813 1 245 0 0 3 813 1 245

Employees Bonuses 4 425 3 575 0 0 4 425 3 575

Total 8 318 4 913 571 324 7 747 4 589

Impact to Profit/Loss 3 405 -1 413 -247 -27 3 158 -1 440

Investment assets (in balance sh.) 0 889 202 0 -202 889

Impact to Equity -889 -468 -202 0 -687 -468

Total Deferred Tax. Rec. / Pay. 8 318 5 802 773 324 7 545 5 478

    In 2023 the result before tax was TCZK 231 135 (2022: TCZK 262 075).  

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 Sol-
vency II methodology were used to quantify the tax base and estimate the corporate 
income tax reserve. 

Reported deferred tax receivables and payables.

For deferred tax calculation, tax rate that will be valid in period when tax receivable 
or payable is applied, i.e. 21% (2022: 19 %) was used.

The Company has not concluded a controlling agreement with its single shareholder 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 occured 
since the balance sheet date that would have a material impact on the Company’s 
financial statements at the year-end closing date. 

    
    In Prague, 11th March 2024

Events Subsequent to  
the Balance Sheet Date

Actual Concern

Deffered Tax

Štěpán Landík 
Member of the Management Board

Libor Dvořák
Chairman of the Management Board

Income Tax in Profit  
and Loss Statement

Taxation

Result Before Tax
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