


 



 



 



 



 





 











 





 







 





 



  
 

Note 
 

2025  2024 

Non-current assets  
 

 
   

Property and equipment  3  55,944  61,912 
Investments in subsidiaries  4  2,000,364  2,000,364 
Investments in associates  4  4,861  4,861 
Financial assets carried at fair value through income  5  3,643  3,771 
Deferred tax assets  6  3,706  3,784 
 

 
 

 2,068,518  2,074,692 
       

Current assets  
 

 
   

Receivables from group companies  7  38,609  56,472 
Other assets  8  4,275  4,867 
Cash and cash equivalents  9  1,078  1,475 
 

 
 

 43,962  62,814 
       

Total assets 
 

 
 

2,112,480  2,137,506 
       

Shareholders' equity  10  
   

Share capital  
 

 59,813  59,813 
Share premium  

 
 1,855,666  1,855,666 

Retained earnings  
 

 56,868  (17,725) 
Unappropriated result  

 
 38,935  111,551 

   
 

    

Total equity 
 

 
 

2,011,282  2,009,305 
       

Non-current liabilities  
 

 
   

Provisions  12  9,038  7,922 
Other liabilities  13  56,625  61,238 
 

 
 

 65,663  69,160 
 

 
 

    

Current liabilities  
 

    

Other liabilities  13  35,535  59,041 
 

 
 

 35,535  59,041 
       

Total liabilities 
 

 
 

101,199  128,201 
       

Total equity and liabilities 
 

 
 

2,112,480  2,137,506 

 



  
 

Note 
 

2025  2024 

Dividend income from subsidiaries  14  38,960  111,745 

Income from financial assets carried at fair value through 
income 

 5  1,244  854 

Interest income  
 

 -  38 
Other financial income  

 
 527  544 

Financial income  
 

 40,731  113,181 
 

 
 

    

Net financial income  
 

 40,731  113,181 
 

 
 

    

Operating expenses  15  (1,570)  (1,303) 
Profit before tax  

 
 39,161  111,878 

 
 

 
    

Income taxes  16  (227)  (327) 

Profit for the year 
 

 
 

38,935  111,551 

 



  
 

2025  2024 

Profit for the year  38,935  111,551 

  Items that will not be reclassified to profit or loss     

    Changes in actuarial gains and losses on defined benefit plans  1  22 

    Income tax relating to the actuarial gains and losses  1  (5) 

  Total items that may never be reclassified to profit or loss  2  17 

Total comprehensive income 
 

38,937  111,568 

   

Share 
capital  

Share 
premium  

Retained 
earnings  

Unappropriated 
result  

Share-
holders' 

equity 
           

Balance at 1 January 2024  59,813   1,855,666    (100,046)   229,449   2,044,882  

Net income              -                    -                       -     111,551  111,551 

Other comprehensive income 
 

                  
-    

                   
-    

 17                    -     17  

Total comprehensive income 
 

                  
-    

                   
-    

 17  111,551  111,568 

 
 

         

Transfer profit previous years 
to reserves  

                  
-    

                   
-    

 229,449  (229,449)                    
-    

Shareholders' dividend 
 

                  
-    

                   
-    

 (147,145)  -  (147,145) 

Balance at 31 December 
2024  

59,813   1,855,666   (17,725)  111,551    2,009,305  

Net income   -       -       -     38,935  38,935 

Other comprehensive income 
 

                  
-    

                   
-    

 2    -     2  

Total comprehensive income 
 

                  
-    

                   
-    

 2  38,935  38,937 

 
 

         

Transfer profit previous years 
to reserves  

                  
-    

                   
-    

 111,551  (111,551)                    
-    

Shareholders' dividend 
 

                  
-    

                   
-    

 (36,960)  -  (36,960) 

Balance at 31 December 
2025  

59,813   1,855,666   56,868  38,935  2,011,282 

 



 
 

Note  2025  2024 

Profit/(Loss) for the year - excluding dividend income from 
subsidiaries  

  202  132 

Dividend received from subsidiaries  14  38,960  111,745 
Investment in subsidiaries and associates  4  -  (1,000) 
Capital reimbursement of subsidiaries and associates  4  -  48,900 
Change in other assets    24,895  (23,919) 
Change in liabilities    (9,537)  16,221 
Change other provisions    1,528  375 
Income taxes    (2,129)  651 
Net cash inflow from operating activities    53,919  153,105 
 

      

Financial assets carried at fair value  5  (235)  (375) 
Net cash outflow from investing activities    (235)  (375) 
 

      

Lease  13  (4,656)  (4,524) 
Long term financing paid  11  (12,465)  (35) 
Dividend paid to shareholders  10  (36,960)  (147,145) 
Net cash outflow from financing activities    (54,081)  (151,704) 
 

      

Change in cash and cash equivalents    (397)  1,026 
Cash and cash equivalents at 1 January  9  1,475  449 

Cash and cash equivalents at end of year 
 

  1,078  1,475 

 



Basis of measurement 

Statement of compliance 

Reporting entity 

Recognition and derecognition 

Consolidation 

Use of estimates and assumptions 



Functional and presentation currency and transactions 

Property and equipment 

Investments in subsidiaries and associates 

Financial assets carried at fair value through income 

Deferred taxes 

Receivables from group companies 



Other assets 

Cash and cash equivalents 

Shareholders’ equity 

Provisions 

Lease Liabilities 

Other payables and accrued liabilities 

Taxes payable 

Financial income and expenses 



Income tax expense 

Segment reporting 

Statement of cash flows 

Share based remuneration plans 

Activities in the field of research and development 



  
Annual Improvements to IFRS Accounting 
Standards, Volume 11  

Annual periods beginning on or after 
1 January 2026 

IFRS 9 and IFRS 7, Classification and 
Measurement of Financial Instruments  

Annual periods beginning on or after 
1 January 2026 

IFRS 9 and IFRS 7, Contracts Referencing Nature-
dependent Electricity  

Annual periods beginning on or after 
1 January 2026 

IFRS 18, Presentation and Disclosure in Financial 
Statements  

Annual periods beginning on or after 
1 January 2026 

IFRS 19, Subsidiaries without Public Accountability: 
Disclosures  

Annual periods beginning on or after 
1 January 2026 

 



  
 

2025  2024 

Equipment  14,954  16,474 
Right-of-use assets  40,990  45,438 

Total as at 31 December 
 

55,944  61,912 

  
 

2025  Equipment  Right-of-use 
asset 

Purchase price  93,574  23,443  70,131 
Adjustment present value  (641)  -  (641) 
Accumulated depreciation  (31,020)  (6,968)  (24,052) 
Carrying amount at 1 January  61,912  16,475  45,438 
Adjustment present value  (317)  -  (317) 
Depreciation  (5,651)  (1,521)  (4,131) 
Carrying amount at 31 December  55,944  14,954  40,990 
Accumulated depreciation  36,671  8,489  28,183 

Cost as of 31 December 
 

92,616  23,443  69,173 

  
 

2024  Equipment  Right-of-use 
asset 

Purchase price  93,574  23,443  70,131 
Accumulated depreciation  (25,311)  (5,447)  (19,863) 
Carrying amount at 1 January  68,263  17,995  50,268 
Adjustment present value  (641)  -  (641) 
Depreciation  (5,710)  (1,521)  (4,189) 
Carrying amount at 31 December  61,912  16,474  45,438 
Accumulated depreciation  31,020  6,968  24,052 

Cost as of 31 December 
 

92,932  23,442  69,490 

  
 

2025  2024 

Balance at 1 January  2,005,225  2,053,124 
Capital decrease  -  (48,900) 
Capital increase  -  1,001 

Balance at 31 December 
 

2,005,225  2,005,225 



  
 

2025  2024 

Subsidiaries  2,000,364  2,000,364 
Associates  4,861  4,861 

Balance at 31 December 
 

2,005,225  2,005,225 

Company 
 

Country 
 

Interest 
2025 % 

 Interest 
2024 % 

Allianz Benelux N.V.   Belgium                  100                   100  
Allianz Vermogen B.V.  Netherlands                  100                   100  
Allianz PPI B.V.  Netherlands                  100                   100  
Vanbreda Nederland B.V.  Netherlands                    25                     25  

  
 

2025  2024 

Balance at 1 January  3,771  3,078 
Purchases  236  375 
Sales  (1,607)  (537) 
Result  1,244  855 

Balance at 31 December 
 

3,643  3,771 

  
 

2025  2024 

Balance at 1 January  3,784  3,830 
Recognized in equity  (1)  (5) 
Recognized in income  (77)  (41) 

Balance at 31 December 
 

3,706  3,784 

  
 

2025  2024 

Receivables Cashpool  10,796  17,813 
Receivables from group companies  27,813  38,659 

Current assets at 31 December 
 

38,609  56,472 



  
 

2025  2024 

Receivables  
   

Other receivables  946  825 
Prepaid expenses  1,785  2,621 
Receivables from tax groups (income taxes)  121  - 
Other assets  1,423  1,421 

Balance at 31 December 
 

4,275  4,867 

  
 

2025  2024 

Balances with banks payable on demand  1,078  1,475 

Balance at 31 December 
 

1,078  1,475 

 



  
 

2025  2024 

Share capital  59,813  59,813 
Share premium  1,855,666  1,855,666 
Retained earnings  56,868  (17,725) 
Unappropriated result  38,935  111,551 

Balance at 31 December 
 

2,011,282  2,009,305 

  
 

2025  2024 

Value stated at 1 January  (17,725)  (100,046) 
Addition from profit  111,551  229,449 
Shareholders' dividend  (36,960)  (147,145) 
Pensions IAS-19 gains/losses through equity  2  17  

Value stated at 31 December 
 

56,868  (17,725) 

  
 

2025  2024 

Balance as at 1 January 
 

12,465  12,500 

Paid 
 

(12,465)  (35) 

Outstanding loans at 31 December 
 

-  12,465 

Less payable within 1 year 
 

-  12,465 

Non-current 
 

-  - 



  
 

2025  2024 

Pensions and similar obligations  1,114  1,260 
Restructuring plans  3,681  2,007 
Other provisions  4,243  4,655 

Value at 31 December 
 

9,038  7,922 

  
 

2025  2024 

Value stated at 1 January  2,007  1,387 
Additions  3,559  1,868 
Usage  (1,885)  (1,248) 

Value stated at 31 December 
 

3,681  2,007 

  
 

2025  2024 

Staff related provisions  2,743  3,155 
Lease provision  1,500  1,500 

Value at 31 December 
 

4,243  4,655 

  
 

2025  2024 

Lease liability  53,743  58,465 
Accounts payable to suppliers  18,574  29,538 
Provisions  11,052  11,147 
Repayment on Loan  -  12,465 
Current tax liability  8,297  6,535 
Other  494  2,127 

Value stated at 31 December 
 

92,160  120,279 

Current other liabilities  35,535  59,041  

Non-current other liabilities 
 

56,625  61,238 



  
 

2025  2024 

Value stated at 1 January  58,465  63,359 
Adjustment present value  (316)  (641) 
Payments  (4,656)  (4,524) 
Interest  250  271 

Value stated at 31 December 
 

53,743  58,465 

  
 

2025  2024 

Employee related  8,170  8,376 
Restricted Stock Units (RSU) plan  2,882  2,773 

Value stated at 31 December 
 

11,052  11,149 

Current  8,170  8,376 

Non-Current  2,882  2,773 

  
 

2025  2024 

Value stated at 1 January  2,773  1,994 
Additions to existing provisions  1,676  1,298 
Utilization by payment  (1,374)  (495) 
Release of provision  (193)  (24) 

Value stated at 31 December 
 

2,882  2,773 

 



  
 

2025  2024 

Employee benefits  1,550  1,298 
Other  20  5 

Total 
 

1,570  1,303 

  
 

2025  2024 

Current income taxes  (150)  (286) 
Deferred income taxes  (77)  (41) 

Total 
 

(227)  (327) 

  
 

2025  2024 

Anticipated tax rate in %  25.8%  25.8% 
Profit before tax  39,161  111,878 
Expected tax charge  (10,104)  (28,865) 
Tax exempt dividend  10,052  28,830 
Tax exempt cost  (105)  (299) 
Result of adjustments previous years revenue  (70)  7 

Total 
 

(227)  (327) 

Effective tax rate %  (0.6%)  (0.3%) 

 



Cyber risk 

Regulatory risk 

Transformation Execution Risk 



Fraud Risk 





  
 

2025  2024 

Due in 1 year or less  1,368  1,122 
Due in more than 1 and up to 5 years  3,457  2,262 

Total 
 

4,825  3,384 

  

 

Future minimum 
lease payments 

 Interest  
Present value of 

minimum 
lease payments 

  
 

2025  2024  2025  2024  2025  2024 

Due in 1 year or less  4,746  4,625  263  252  4,483  4,373 
Due in more than 1 and up to 5 years  20,580  20,050  706  799  19,874  19,251 
Due in more than 5 years  29,720  35,321  334  480  29,386  34,841 

Value stated as at 31 December 
 

55,046  59,996  1,303  1,531  53,743  58,465 

  
 

2025  2024 

Male  442  408 
Female  399  448 

Total employees 
 

841  856 

  
 

2025  2024 

Salaries and wages  84,719  67,816 
Social security expenses  9,561  8,913 
Pensions expenses  13,272  13,224 
Other expenses  1,228  - 

Total 
 

108,780  89,953 



Shares purchase plan for employees: 

Restricted Stock Units (RSU) plan 

   
2025  2024 

  

 

Number  

Weighted 
average 

grant date 
fair value € 

 Number  

Weighted 
average 

grant date 
fair value € 

Nonvested at 1 January  13,628  169  13,910  161 
Granted  827  285  1,866  201 
Inward from group companies  -  -  208  189 
Outward to group companies  (287)  193  (401)  163 
Forfeited  (446)  209  -  - 
Exercised  (4,003)  166  (1,955)  148 

Nonvested at 31 December 
 

9,719  178  13,628  169 

      2025  2024 
Share price  €  343.28  252.40 
Average dividend yield  %  4.90  5.8 
Average interest rate  %  2.20  3.2 
Expected volatility  %  19.40  17.1 



   

2025 
PricewaterhouseCoopers 

Accountants N.V  

2024 
PricewaterhouseCoopers 

Accountants N.V 

Audit of financial statements  59  51 

Total  59  51 



   2025 

Interim dividend 2025  36,960 

Addition to the other reserves  1,974 

Profit to be appropriated  38,935 

 





 



 





Independent auditor’s report 

To: the general meeting and the supervisory board of Allianz Nederland Groep N.V. 

Report on the audit of the financial statements 2025 

Our opinion 

In our opinion, the financial statements of Allianz Nederland Groep N.V. (‘the Company’) give a true and 

fair view of the financial position of the Company as at 31 December 2025, and of its result and its cash 

flows for the year then ended in accordance with IFRS Accounting Standards as adopted by the European 

Union (‘EU’) and with Part 9 of Book 2 of the Dutch Civil Code. 

What we have audited 

We have audited the accompanying financial statements 2025 of Allianz Nederland Groep N.V., 

Rotterdam. 

The financial statements comprise: 

• the balance sheet as at 31 December 2025; 

• the following statements for 2025: the income statement, the statements of comprehensive income, 

changes in equity and cash flows; and 

• the notes to the financial statements, including material accounting policy information and other 

explanatory information. 

The financial reporting framework applied in the preparation of the financial statements is IFRS 

Accounting Standards as adopted by the EU and the relevant provisions of Part 9 of Book 2 of the Dutch 

Civil Code. 

PricewaterhouseCoopers Accountants N.V., Thomas R. Malthusstraat 5, 1066 JR Amsterdam,
P.O. Box 90357, 1006 BJ Amsterdam, the Netherlands, T: +31 (0) 88 792 00 20, www.pwc.nl
‘PwC’ is the brand under which PricewaterhouseCoopers Accountants N.V. (Chamber of Commerce 34180285), PricewaterhouseCoopers Belastingadviseurs N.V.
(Chamber of Commerce 34180284), PricewaterhouseCoopers Advisory N.V. (Chamber of Commerce 34180287), PricewaterhouseCoopers Compliance Services
B.V. (Chamber of Commerce 51414406), PricewaterhouseCoopers Pensions, Actuarial & Insurance Services B.V. (Chamber of Commerce 54226368),
PricewaterhouseCoopers B.V. (Chamber of Commerce 34180289) and other companies operate and provide services. These services are governed by General
Terms and Conditions (‘algemene voorwaarden’), which include provisions regarding our liability. Purchases by these companies are governed by General Terms
and Conditions of Purchase (‘algemene inkoopvoorwaarden’). At www.pwc.nl more detailed information on these companies is available, including these General
Terms and Conditions and the General Terms and Conditions of Purchase, which have also been filed at the Amsterdam Chamber of Commerce.www.pwc.nl



The basis for our opinion 

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. We 

have further described our responsibilities under those standards in the section ‘Our responsibilities for 

the audit of the financial statements’ of our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our opinion. 

Independence 

We are independent of Allianz Nederland Groep N.V. in accordance with the ‘Wet toezicht 

accountantsorganisaties’ (Wta, Audit firms supervision act), the ‘Verordening inzake de 

onafhankelijkheid van accountants bij assuranceopdrachten’ (ViO, Code of Ethics for Professional 

Accountants, a regulation with respect to independence) and other relevant independence regulations in 

the Netherlands. Furthermore, we have complied with the ‘Verordening gedrags- en beroepsregels 

accountants’ (VGBA, Dutch Code of Ethics). 

Information in support of our opinion 

We designed our audit procedures with respect to fraud and going concern and the matters resulting 

from that, in the context of our audit of the financial statements as a whole and in forming our opinion 

thereon. Therefore, we do not provide separate opinions or conclusions on information in support of our 

opinion, such as our findings and observations related to the audit approach to address fraud risk and 

going concern. 

Audit approach fraud risks 

We identified and assessed the risks of material misstatements in the financial statements due to fraud. 

During our audit we obtained an understanding of Allianz Nederland Groep N.V. and its environment 

and the components of the internal control system. This included the board of management’s risk 

assessment process, the board of management’s process for responding to the risks of fraud and 

monitoring the internal control system and how the supervisory board exercised oversight, as well as the 

outcomes. 
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We evaluated the design and implementation of relevant aspects of the internal control system with 

respect to the risks of material misstatements due to fraud and in particular the fraud risk assessment, as 

well as the code of conduct and whistleblower procedures, among other things. We evaluated the design 

and the implementation and, where considered appropriate, tested the operating effectiveness of internal 

controls designed to mitigate fraud risks. 

We performed inquiries with a selection of the members of board of management and senior 

management, including e.g., compliance, and internal audit to evaluate their fraud awareness, the 

internal control environment in relation to fraud, the ‘tone at the top’ and entity-level controls. As part of 

these procedures, we have requested the CFO and to fill in our fraud questionnaire and discussed the 

outcomes of this questionnaire. 

We asked members of the board of management as well as the internal audit department, compliance 

department, and the supervisory board whether they were aware of any actual or suspected fraud. This 

did not result in signals of actual or suspected fraud that may lead to a material misstatement. 

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial 

reporting fraud, misappropriation of assets and bribery and corruption. We evaluated whether these 

factors indicate that a risk of material misstatement due to fraud is present. 

We identified the following fraud risks and performed the following specific procedures: 

Identified fraud risks Our audit work and observations 

The risk of management override of 
controls 

The board of management is in a unique 
position to perpetrate fraud because of 
the board of management’s ability to 
manipulate accounting records and 
prepare fraudulent financial statements 

We evaluated the design and implementation of the internal control system in 
the processes of generating and processing journal entries and making 
estimates. 

We also paid specific attention to the access safeguards in the IT system and 
the possibility that this will lead to violations of the segregation of duties. 

We performed our audit procedures primarily substantive based. 

Independent auditor’s report, Allianz Nederland Groep N.V., 11 May 2026Page 3 of 8



Identified fraud risks Our audit work and observations 

by overriding controls that otherwise 
appear to be operating effectively. That 
is why, in all our audits, we pay attention 
to the risk of management override of 
controls in: 

• The appropriateness of journal 
entries and other adjustments 
made in the preparation of the 
financial statements. 

• Estimates. 

• Significant transactions, if any, 
outside the normal course of 
business for the entity. 

. 

We selected journal entries based on risk criteria and conducted specific audit 
procedures for these entries. These procedures include, amongst others, 
inspection of the entries to source documentation. 

We did not identify any significant transactions outside the normal course of 
business. 

We also performed specific audit procedures related to important estimates of 
the board of management including lease liabilities. We specifically paid 
attention to the inherent risk of bias of the board of management in estimates. 

Our audit procedures did not lead to specific indications of fraud or suspicions 
of fraud with respect to management override of controls. 

We incorporated an element of unpredictability in our audit. During the audit, we remained alert to 

indications of fraud. Furthermore, we considered the outcome of our other audit procedures and 

evaluated whether any findings were indicative of fraud or non-compliance with laws and regulations. 

Audit approach going concern 

The board of management prepared the financial statements on the assumption that the entity is a going 

concern and that it will continue all its operations for at least 12 months from the date of preparation of 

the financial statements. 

Our procedures to evaluate the board of management’s going-concern assessment included, amongst 

others: 

• considering whether the board of management identified events or conditions that may cast 

significant doubt on the entity’s ability to continue as a going concern (hereafter: going-concern 

risks); 
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• considering whether the board of management’s going-concern assessment included all relevant 

information of which we were aware as a result of our audit by inquiring with the board of 

management regarding the board of management’s most important assumptions underlying its 

going-concern assessment ; 

• evaluating the board of management’s current budget including cash flows for at least 12 months 

from the date of preparation of the financial statements taken into account current developments 

such as expected in-out flow of dividend and all relevant information of which we were aware as a 

result of our audit. 

• performing inquiries of the board of management as to its knowledge of going-concern risks 

beyond the period of the board of management’s assessment. 

Our procedures did not result in outcomes contrary to the board of management’s assumptions and 

judgments used in the application of the going-concern assumption. 

Compliance with the requirements of the Regulatory Technical Standard of 
SBR, including the XBRL mark up, not audited 

The audit includes the verification that the prepared financial statements comply with the legal 

provisions in Part 9 of Book 2 of the Dutch Civil Code. Our audit opinion is issued on the prepared 

financial statements and will be included in the digitally filed annual report. The compliance with all 

requirements of the Regulatory Technical Standard of the SBR domain Trade Register, including the 

applied eXtensible Business Reporting Language (XBRL) mark ups, was not subject to our audit. 

Report on the other information included in the annual report 
The annual report contains other information. This includes all information in the annual report in 

addition to the financial statements and our auditor’s report thereon. 

Based on the procedures performed as set out below, we conclude that the other information: 

• is consistent with the financial statements and does not contain material misstatements; and 

• contains all the information regarding the report of board of management and the other 

information that is required by Part 9 of Book 2 of the Dutch Civil Code. 
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We have read the other information. Based on our knowledge and the understanding obtained in our 

audit of the financial statements or otherwise, we have considered whether the other information 

contains material misstatements. 

By performing our procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil 

Code and the Dutch Standard 720. The scope of such procedures was substantially less than the scope of 

those procedures performed in our audit of the financial statements. 

The board of management is responsible for the preparation of the other information, including tthe 

report of the management and the other information in accordance with Part 9 of Book 2 of the Dutch 

Civil Code. 

Responsibilities for the financial statements and the audit 

Responsibilities of the board of management and the supervisory board for the 
financial statements 

The board of management is responsible for: 

• the preparation and fair presentation of the financial statements in accordance with IFRS 

Accounting Standards as adopted by the EU and Part 9 of Book 2 of the Dutch Civil Code; and for 

• such internal control as the board of management determines is necessary to enable the 

preparation of the financial statements that are free from material misstatement, whether due to 

fraud or error. 

In preparing the financial statements, the board of management is responsible for assessing the 

Company’s ability to continue as a going concern. Based on the financial reporting frameworks 

mentioned, the board of management should prepare the financial statements using the going-concern 

basis of accounting unless the board of management either intends to liquidate the Company or to cease 

operations or has no realistic alternative but to do so. The board of management should disclose in the 

financial statements any event and circumstances that may cast significant doubt on the Company’s 

ability to continue as a going concern. 

The supervisory board is responsible for overseeing the Company’s financial reporting process. 
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Our responsibilities for the audit of the financial statements 

Our responsibility is to plan and perform an audit engagement in a manner that allows us to obtain 

sufficient and appropriate audit evidence to provide a basis for our opinion. Our objectives are to obtain 

reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high but not absolute level of assurance and is not a guarantee that an audit 

conducted in accordance with the Dutch Standards on Auditing will always detect a material 

misstatement when it exists. Misstatements may arise due to fraud or error. They are considered material 

if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions 

of users taken on the basis of the financial statements. 

Materiality affects the nature, timing and extent of our audit procedures and the evaluation of the effect 

of identified misstatements on our opinion. 

We have exercised professional judgement and have maintained professional scepticism throughout the 

audit in accordance with Dutch Standards on Auditing, ethical requirements and independence 

requirements. Our audit consisted, among other things of the following: 

• Identifying and assessing the risks of material misstatement of the financial statements, whether 

due to fraud or error, designing and performing audit procedures responsive to those risks, and 

obtaining audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 

risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 

from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 

intentional override of internal control. 

• Obtaining an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the Company’s internal control. 

• Evaluating the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the board of management. 

Independent auditor’s report, Allianz Nederland Groep N.V., 11 May 2026Page 7 of 8



• Concluding on the appropriateness of the board of management’s use of the going-concern basis of 

accounting, and based on the audit evidence obtained, concluding whether a material uncertainty 

exists related to events and/or conditions that may cast significant doubt on the Company’s ability 

to continue as a going concern. If we conclude that a material uncertainty exists, we are required to 

draw attention in our auditor’s report to the related disclosures in the financial statements or, if 

such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report and are made in the context of our opinion 

on the financial statements as a whole. However, future events or conditions may cause the 

Company to cease to continue as a going concern. 

• Evaluating the overall presentation, structure and content of the financial statements, including the 

disclosures, and evaluating whether the financial statements represent the underlying transactions 

and events in a manner that achieves fair presentation. 

We communicate with the supervisory board regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit. 

Amsterdam, 11 May 2026 

PricewaterhouseCoopers Accountants N.V. 

Original has been signed by: 

F. Ustalar MSc EMA RA 
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