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Credit Life AG

Credit Life AG at a glance

2013 2012 2011

Portfolio in terms of the total insured amount € million 4 381.8 4 323.0 4 225.4

Insurance policies Number 50 173 49 739 49 313

Total gross premiums € million  28.8  25.5  24.3

Benefits paid € million  12.3  10.5  11.5

Investments € million  92.7  88.1  86.4

Capital income € million  3.6  3.7  3.5

Net interest %  3.8  4.1  4.0

Floating interest %  4.0  4.0  4.0

Administrative cost ratio* %  2.0  2.2  2.2

Acquisition expense ratio* %  3.4  3.9  3.1

Cancellation rate %  3.2  2.7  2.3

*without payment protection insurance

General information 

This is an Englisch translation of the official annual report and financial statements in the German Language.  

In the event of discrepancies between the two, the German version shall prevail.



Table of contents

■	 Supervisory Board and Executive Board 13

■	 Supervisory Board Report 14

■	 Management Report 16

 Economic Report 16

 Supplementary Report 23

 Forecast, Opportunities and Risk Report 23

 Relationships to Affiliated Companies 30

 Memberships 31

■	 Recommended Profit Appropriation 31

■	 Financial Statements 32

 Balance Sheet as at 31 December 2013 32

 Profit and Loss Account for the period from 1 January to 31 December 2013 37

■	 Notes 40

 Accounting and Valuation Methods 40

 Explanatory Notes on Balance Sheet 46

 Explanatory Notes on Profit and Loss Account 52

 Other Information 55

 Financial Obligations 55

 Policyholders' Profit Share for 2014 56

■	 Auditor's Report 70

■	 Appendix to the Management Report 72

 Movement in the portfolio of direct  

 life insurances in the financial year 2013 72

■	 Appendix to the Notes 76

 Development of the assets A.I. and A.II. in the financial year 2013 76

■	 Further Information on the Management Report 79

 List of Types of Insurances Managed 79

■	 List of Companies 80



4  Credit Life AG

The permanent European Stabil-
ity Mechanism (ESM) takes effect. 
Its purpose is to support Member 
States of the eurozone which are 
heavily in debt by way of emer-
gency loans and guarantees.
The so-called practice charge for 
physician visits ("Praxigebühr") is 
waived. The contribution made to 
the statutory pension insurance 
scheme in Germany drops from 
19.6% to 18.9% of the revenues 
subject to contribution. The goal 
is to reduce the financial burden 
on the insured.

ONTOS is renamed in Credit 
Life AG; the goal is a consistent 
brand presence.

Credit Life AG gains a new co-
operation partner in the banking 
sector and thus strengthens its 
own position.

Change in the Fahrerlaubnis- 
Verordnung (FeV) [Driving Li-
cences Regulation]. The driving 
licence classes are partly subject 
to new regulations such as in 
the category of mopeds.

Credit Life International has  
one of the top-rankings in the 
Finanztest consumer magazine 
of the German consumer watch 
foundation Stiftung Warentest.

 1ST January

Pope Francis becomes the 266nd 
Pope as a result of the conclave 
after his predecessor Benedict 
XVI. resigned from office and is 
now referred to as Pope Emeritus.

This was followed by other 
top ratings given by Morgen & 
Morgen for the occupational 
disability insurance (Berufsun-
fähigkeitsversicherung) and by 
Stiftung Warentest for the term 
life insurance (Risikolebensver-
sicherung). 
The sale of 500 000 purchase 
price insurance policies is to be 
celebrated; they were concluded 
by a cooperation partner.

Willem-Alexander becomes the 
new King of the Netherlands 
and thus succeeds Queen  
Beatrice who served as The 
Netherlands' head of state for 
33 years.

WHAT THE WORLD WAS TALKING    ABOUT IN 2013

THE WORLD

 19TH January  13TH March  30TH April

 1ST January  21ST March  April  1ST June
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Introduction of new 5 euro 
banknotes in the eurozone.  
This so-called "Europe series" 
contains newly developed  
security features and amended 
motives.

Croatia becomes the 28th  
member of the European Union.

The independent financial mag-
azine procontra awards Credit 
Life AG the seal for excellent for 
insurance products.

A childcare allowance (Betreu-
ungsgeld) is to be paid to  
parents in Germany who look 
after their infants at home who 
are aged two and three. 

With a top cancellation rate of 
only 2.15%, map report lists 
Credit Life International as 6th 
best life insurer.

Elections to the 18th German 
parliament (Deutsche Bundes-
tag). According to the official 
results, the 18th Bundestag  
consists of 631 Members of  
Parliament.

Credit Life AG consolidates its 
position in the German market 
by means of a new cooperation 
partner.

Nelson Mandela dies. Like  
nobody else, the South African 
freedom fighter and politician 
symbolises the battle against 
Apartheid.

Credit Life AG successfully final-
ises the internal preparations for 
the Single Euro Payments Area 
(SEPA) in good time.

For the first time, the Dax jumps 
above the 9 000 point mark. In 
2013 as a whole, the leading 
German index even achieved a 
gain of 25.5%.

WHAT THE WORLD WAS TALKING    ABOUT IN 2013

 2ND May  1ST August  22ND September  5TH December

 1ST July
 25TH October

 August  September  November  December

CREDIT LIFE INTERNATIONAL



6  Credit Life AG

The insurance sector is facing a period of transition and those who do not move will face difficulties 
with customers, partners or even the regulatory authorities.  The economic and political framework 
conditions also forces the industry to focus on a wide variety of tasks. Credit Life International has 
accepted the challenges of this transition and relies on process standardisation and verifiable qual-
ity in order to remain the innovation leader and thus also competitive. In 2013, SEPA, European 
Insurance and Occupational Pensions Authority (EOIPA) and standardisation in particular played 
an important role for the insurers internally; in addition, the market was driven by new unisex and 
uniage tariffs.

SEPA

The challenges which are posed by the Single European Payments Area (SEPA) are also noticeable 
in the insurance sector and the effort involved for many financial service providers is considerable. 
However, based on its business model, in this case Credit Life International is in a special situation: 
Almost all contracts are processed via single premiums and moreover the insurances are mainly 
procured by banking partners that also take charge of collecting the premiums. Direct debiting is 
performed by Credit Life International only for a small segment of active insurance policies which 
have mostly been concluded via the Credit Life Partner Portal in the form of individual insurance 
policies. In these circumstances, contracts, mandates and processes were successfully switched in 
2013 as required. Hence, all systems affected are able to process e.g. IBAN and are SEPA-compli-
ant.  However, overall the following applies: In contrast to the industry as a whole, SEPA is a mar-
ginal topic for Credit Life International.

AN INDUSTRY
 IN TRANSITION
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EIOPA

It is the task of the new European Insurance and Occupational Pensions Authority (EIOPA) to in-
crease transparency of the insurance sector and represent an important body for end customers. 
For this purpose, the new authority offers a standardised framework within which end customers 
may point out problem areas and call for immediate action. To create the corresponding conditions, 
a market screening was already performed and in particular the industry's complaint management 
was examined carefully – in Germany, this was done by the responsible regulatory authority Bundes- 
anstalt für Finanzdienstleistungsaufsicht (BaFin) [Federal Financial Supervisory Authority]. An impor-
tant result of this screening relates to the definition of "complaints" – the industry should word this 
definition more clearly. In this context, Credit Life International has already set standards prior to the 
creation of EIOPA and, for example, has made a distinction between "claims" and "complaints" and 
always processes both in writing due to the greater legal certainty for the customer. Based on the 
EIOPA requirements, Credit Life International has now defined the terms "complaint" and "request 
for information" in even more detail and so an EOIPA-compliant processing of customer requests 
is ensured at any time. Furthermore, the regulatory authority requests that the position of a com-
plaint officer be created and that complaint and claim processing be separated. For this purpose, the 
number of responsible personnel within Credit Life International was increased in order to ensure 
that the communication between customers and responsible persons concerning contracts and com-
plaints can be clearly documented and understood. The findings gained from the complaint manage-
ment make it possible to submit detailed reports to the regulatory authorities and they also form the 
basis for improvements in fields such as product development and service. Therefore, the separated 
complaints office also offers the opportunity to look at a situation from the outside.
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Standardisation

Credit Life International is also in a special situation with regard to standardisation and IT consoli-
dation. In-house, the processes have already been industrialised and mapped in the form of stand-
ards. This concerns both business processes and IT. Whereas, externally, Credit Life International 
offers highly customised products which are always precisely matched to the requirements of the 
respective partner. Even the product development takes usually place in close cooperation with the 
partners. In this context, there is initially a consultation which focuses on the optimal product de-
sign such as with regard to the customer, the corporate objectives or the market conditions. Then, 
the product that is developed is precisely the product required by the cooperation partner. Thus, the 
manufacturing concept is of primary importance. However, such flexibility can only be implemented 
by the highest possible level of standardisation of internal processes and by way of industrialised 
manufacturing. This process can be compared to the automotive manufacture on the assembly line; 
despite greater efficiency, thousands of different variants of a model are still possible. In contrast, 
Credit Life International disposes of a high level of vertical integration – almost all processes are 
carried out by our staff. This begins with the product developments via the sales promotion to the 
Inbound Call Centre. In addition, this approach makes it possible to influence the quality and ser-
vice standards in a very direct and immediate manner.

Unisex/Uniage

The decision of the regulatory authority, that is, to also allow unisex and uniage tariffs in Germany, 
led to the general tendency towards non-discriminatory products also reaching the German insur-
ance market. Nobody must be disadvantaged due to gender, state of health or habits; usually, the 
same tariffs must be available for all insured persons. However, Credit Life International has already 
been under pressure for a while to offer uniform products for all target groups – particularly due 
to the requirements set by their distribution partners. Many banks and other financial service pro-
viders have been opting for simple and clear-cut products for years; complicated details or intimate 
questions concerning a person's health should preferably play no role in the sale process. On the 
one hand this waiver helps the customers, on the other hand it also allows for simpler internal pro-
cesses on the part of the distribution partner. For Credit Life International, the changed situation 
brings many advantages. The background for transferring the registered office to The Netherlands 
no longer applies  – The Netherlands already allows uniform tariffs – and a relocation to Neuss now 
taps potential for synergies. As a company of RheinLand Versicherungsgruppe, Credit Life Interna-
tional benefits again from short distances and know-how transfer. 
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There is hardly an industry where the consumers' trust counts more in the financial services indus-
try. Therefore, Credit Life International relies on a convincing product and service quality which is 
noticeable in everyday dealings – something that has been proven by numerous seals awarded by 
independent test institutes. To the consumers, these seals are proof that they can rely on the pro-
tection offered by Credit Life International. Thus, Credit Life International has a unique competi-
tive advantage as certified insurances are yet far less common than for example certified industry 
products. 

TÜV [Technical Inspection Association] Rheinland 

TÜV Rheinland Cert GmbH awards the seal "Certified service quality – Finance". This audit 
standard assesses the four areas of management responsibility, resource management, business/
service processes as well as measurement, analysis and improvement.
In addition, our service quality was recertified by TÜV Rheinland according to DIN EN ISO 9001.

M&M sub-rating

The independent analysis firm Morgen & Morgen evaluates the conditions of our occupational 
disability insurance with the highest available rating: 5 stars or the score "excellent" prove fairness 
and comprehensibility.

M&M overall rating

Overall, Morgen & Morgen also evaluates our occupational disability insurance with the rating 
"very good".

Stiftung Warentest Finanztest

Stiftung Warentest awards a top-class rating to our term life insurance in the issue 4/2013 of its 
"Finanztest" magazine. The new unisex tariffs of 36 insurers were tested.

WE ARE DRIVEN BY
 EXCELLENT 
 QUALITY
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A company can only be as good as the environment in which it operates. Therefore, commitment 
to the social issues and to society are an inseparable part of our company's success. In practical 
terms, we understand environment within the meaning of proximity; therefore, we support clubs 
and initiatives from our region. We would like to express our commitment and at the same time 
strengthen the region. We passionately care about sports and the health of the children who live 
here. We support:

TSV Bayer Dormagen

Alongside the club's class in sports, we are particularly enthusiastic about TSV's commitment in 
the children's and youth sector. In particular, this applies to the offers concerning physical activity 
in terms of an interdisciplinary and holistic development support as well as to the events organised 
for children with a lack of experience relating to physical activity. Together with TSV, we are pleased 
about the club's award as a"child-friendly sports club" granted by the Landessportbund NRW [State 
Athletic Federation of North-Rhine Westphalia] and about the recognition of the childrens' and 
youth sports as being "exemplary" by the Deutsche Handballbund [German Handball Association].
http://www.tsv-bayer-dormagen.de/

Neusser Handball Verein

For Neusser Handballverein e. V., it comes down to the very personal and social skills of each child – 
simply the talent for handball. For this reason, the club is already looking for potential handball 
players in primary school and introduces the sport to them in a playful way. Up to the under-10/11 
squads, in part mixed teams are even used in the actual matches. Only as from the under-12/13, 
training takes place separately for girls and boys  – a great concept which, in our view, is absolutely 
worthy of support.
http://www.neusser-hv.de/

WE SUPPORT
 MOVEMENT
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HTC Schwarz-Weiß Neuss e. V.

HTC can look back on a impressive list of German youth hockey champion titles and this success 
displays its exemplary work for the promotion of young talents in our region. However, the adult 
teams also play in the first and second German Bundesliga and have currently five national hockey 
players amongst them. For the long-standing successful work of the club to also continue in future, 
we support HTC as part of our sponsoring activities.
http://www.htc-neuss.de

Aktion Luftballon

Thanks to its great work, it was possible for the children's hospital in the Lukaskrankenhaus zu 
Neuss to make many little patients smile again. However, the Friends of the "Balloon campaign" 
support the hospital with campaigns and acquisitions such as the set-up of a therapeutic playground 
or the professional accompaniment of the parents of sick children as medicine is not everything. We 
are very pleased that we may support the wonderful work which this initiative is doing.
http://www.aktion-luftballon.de/
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m ove  Brit. /muːv/, U.S. /muv/ <verb>  

[< Anglo-Norman mover and Old French 

movoir to enter into motion, to depart, to 

set in motion < classical Latin movēre to 

enter into motion, to proceed, depart, to 

change the position of, to move the 

limbs in dancing, to excite, stir 

up, to influence, affect, to 

propose, to initiate a le-

gal action, to ponder] 

1. intr. Go in a speci-

fied direction or man-

ner; change position: 

1.1 trans. Change the 

place or position of; 1.2 

Change one’s place of res-

idence or work; 1.3 (Of a player) 

change the position of a piece in a board 

game. 2 Change or cause to change from 

one state, opinion, sphere, or activity to an-

other: 2.1 trans. Influence or prompt (someone) 

to do something; 2.2 intr.  Take action; 2.3 trans. 

Provoke a strong feeling, especially of sorrow or sympathy, in; 

2.4 trans. archaic Stir up (an emotion) in someone.
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Supervisory Board and Executive Board

Supervisory Board Wilhelm Ferdinand Thywissen
 Kaufmann [commercial agent], fully authorised representative of C. Thywissen GmbH, Neuss
 Chairman

 Dr. Ludwig Baum
 Kaufmann [commercial agent], Managing Director of Effektenverwaltung Cornel Werhahn GbR, 
 Munich
 Vice- Chairman

 Jutta Stöcker 
 Diplom-Kauffrau [Graduate of Business Administration],
 Chairwoman of RheinLand Holding AG,
 Bornheim

Chairman Christoph Buchbender
 Neuss

 Udo Klanten
 Bergisch Gladbach

 Andreas Schwarz
 Neuss
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Supervisory Board Report

In five meetings and based on written and verbal reports, the Supervisory Board has obtained de-
tailed information about the position and development of the company, the business performance 
and the fundamental questions regarding business policy. During these meetings, the strategic ori-
entation of the company, the plans for any action for 2014 and all relevant business achievements 
and projects were discussed with the Executive Board. Any transactions which require approval ac-
cording to the law and the articles of association were discussed in detail with the Executive Board.

In-depth discussions were held with the Executive Board about the company's sales focus and the 
updating of the product range. Furthermore, the reorganisation of the payment protection insur-
ance business together with the cross-border merger of Credit Life AG and  the Dutch risk carrier 
Credit Life International N.V. was the subject of detailed discussions. The Executive Board informed 
the Supervisory Board that the planned objectives were achieved for the current financial year 
and also provided information about the medium-term planning. The discussions also focussed on 
safeguarding the risk bearing capacity, securing sufficient liquidity and the impact of a low-interest 
scenario on the risk bearing capacity of the company. In addition, the Supervisory Board received a 
report on the status of the preparations for the introduction of Solvency II.

The Supervisory Board has satisfied itself about the application of the existing risk management 
system and paid particular attention to this control and monitoring system. The Executive Board 
regularly informed the Supervisory Board on a quarterly basis in writing about the risk position of 
the company. Risk reporting was dealt with in the meetings of the Supervisory Board. The findings 
of internal audits were discussed. The Executive Board provided a report to the Supervisory Board 
about compliance-relevant topics and informed them about the establishment and expansion of 
the compliance organisation and processes.

Outside of the Supervisory Board meetings, the chairman of the Supervisory Board also discussed 
issues regarding the orientation of the company's business, the strategic objectives and the organ-
isation as well as individual matters in one-to-one meetings.

The members of the Executive Board do not receive any separate remuneration from our company 
as this is regulated by our parent company, RheinLand Holding AG. 

The Supervisory Board has performed a self-evaluation of its activity and has reviewed its efficiency.

According to the legal regulations, the 2013 Financial Statements and the Management Report 
were reviewed by the appointed auditor, KPMG AG, auditing firm, Cologne and an unqualified au-
dit certificate was issued. The auditor was present during the consultations concerning the Finan-
cial Statements and the Management Report. They gave an account of the performance of the audit 
and was available to provide supplementary information.
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The Supervisory Board examined the Financial Statements and the Management Report. Following 
the completion of its examination, they had no objections and consented to the Financial State-
ments and the Management Report for the financial year 2013 of Credit Life AG. The 2013 Finan-
cial Statements as presented here is thus approved. The Supervisory Board agrees with the Execu-
tive Board's proposal concerning the appropriation of the net earnings for the year.

The report prepared by the Executive Board concerning the relationships to affiliated companies 
and the corresponding auditor's report were available and were examined. The auditor issued the 
following audit certificate for the Executive Board's report concerning the relationships to affiliated 
companies: 
"After having duly audited and evaluated the documents, we confirm that 
1. the information provided in the report is correct, 
2. the consideration paid by the company for any transaction listed in the report was not unrea-
sonably high."

The Supervisory Board agrees with this evaluation. Following the completion of its examination, the 
Supervisory Board has no objections against the declarations made by the Executive Board at the 
end of the report concerning the relationships to affiliated companies. 

As part of the Supervisory Board meeting at which the 

In their meeting on 7 March 2014, the Supervisory Board appointed Dr. Lothar Hornbach to the 
Executive Board with effect as from 1 September 2014. He will be responsible for Accounting, Risk 
Management, HR as well as Legal and Compliance.

The Supervisory Board thanks the Executive Board and all employees of the Group for their dedica-
tion and level of commitment in the reporting year.

Neuss, 6 May 2014

The Supervisory Board

Wilhelm Ferdinand Thywissen
Chairman
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Economic Report

Business Performance

In the reporting year, the German economy showed a slower rate of expansion with a plus of ap-
proximately half of a percentage (1%) than expected at the beginning of the year. The development 
of the commercial investments fell below expectations. Only the building activity and private con-
sumption ensured a positive development in the reporting year.

According to preliminary figures issued by the Statistische Bundesamt [Federal Statistical Office], 
the collectively agreed monthly earnings including special payments increased by 2.3% in the fi-
nancial year. The income situation of private households improved considerably as the consumer 
prices rose by approximately 1.5%. 

The fact that the European Central Bank continues its policy of low interest rates and the thus declin-
ing returns contributed to a noticeable reluctance of private households to conclude life insurance 
policies. Following the preliminary results of the business development in the life insurance sector, 
the gross premiums entered increased by 3.8% compared to the previous year. In this context, single 
premiums showed a 14% growth, whilst regular premiums only increased by 0.2%. 

With regard to Credit Life AG which operates as a risk insurer of RheinLand Versicherungsgruppe 
on the market, the interest rate development in the capital markets is not the most important factor 
for the sales development and for the development of the result. In the financial year, new busi-
ness therefore almost achieved the level of the previous year at € 299.6 million (previous year: € 
313.6 million).

The insurance portfolio increased from € 4 323.0 in the previous year to € 4 381.8 million. (+1.4%).

The gross premiums entered achieved € 28.8 million following € 25.5 million in the previous year 
(+12.9%).

Taking into account the direct credit, gross profit amounted to € 14.2 million following € 13.5 mil-
lion in the previous year. An amount of € 1.7 million was allocated to the provision for premium 
refunds (previous year: € 1.2 million).

To strengthen the equity base, a contribution amounting to € 1.5 million was made to the capital 
reserve in the financial year 2013.

In detail, we report as follows:

Management Report



17  

Portfolio development:

The total of insurances added accounted for 3 206 contracts with an insurance sum 
amounting to € 299.6 million in the reporting year (previous year: 3 031 contracts with an insured 
amount coming to € 313.6 million). Compared to the financial year 2012, new business declined 
by 4.5% according to the sum. According to the number of insurance policies, a moderate increase 
by 5.8% could be recorded. Based on the business model which has been supplemented by the 
payment protection insurance, the insured amount for each new contract dropped from € 103k to 
€ 93k in the new business. 

The portfolio of direct life insurance policies encompasses 1 141 payment protection insurance pol-
icies with an insured amount of € 76.3 million as at 31 December 2013.

Due to death, expiry and premature termination, 2 772 (previous year: 2 605) contracts with an 
insured amount of € 240.7 million (previous year: € 216.0 million) were terminated.

Compared with the regular premium, the cancellation rate was 3.2% in the financial year (previous 
year: 2.7%) Overall, the portfolio of direct insurance policies could be increased from € 4 323.0 
million as at 1 January 2013 to € 4 381.8 million as at 31 December 2013.

The movement in the direct insurance portfolio is represented in the Appendix to the Management 
Report enclosed on page 72 et seqq. of this report. On page 79, you find an overview of the insur-
ances operated according to the business plan.

Profit share

For the financial year 2013, the policyholders' profit share was fixed at 3.8% and declined to 3.5% 
for the financial year 2014.
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Premium income

Without taking into account premiums resulting from the provision for premium refunds, premium 
income arising out of direct insurance operations amounting to € 28.8 million was generate com-
pared to € 25.5 million in the previous year. The increase corresponds to 12.9% (previous year: 
4.8%).
An amount of € 2.8 million of premium income is attributable to payment protection insurance 
policies which have been sold since the financial year 2013.

Benefits paid

The actual payments made to the policyholders and the increase in performance obligations for 
which the company accounts towards the policyholders constitute the benefits provided by a life 
insurance company.

Compared to the previous year, the benefits paid in the financial year decreased significantly due 
to fewer deaths. In contrast, the performance obligations increased due to the rise in provisions. In 
particular, the provision for life insurance and the provision for outstanding claims increased com-
pared to the previous year. 

Overall, the benefits paid amounted to € 12.3 million (previous year: € 10.5 million).

The diagram below illustrates this development.

Investment in a difficult environment

Tensions in the financial markets have further eased in the course of the reporting year. An unprec-
edented supply of liquidity, the European rescue mechanisms (EFF and ESM) and the announce-
ment made by the European Central Bank to possibly purchase an unlimited amount of govern-
ment bonds contributed to this development. The European Central Bank cut its base interest rate 
– which was already low at 0.75% – by 0.5% in May and 0,25% in November. Even though the 
capital market interest rate which had increased by approximately half of a percentage (1%) in 
spring stabilised itself at 1.5% in the further course of the year and thus almost at last year's level, 
it became increasingly evident that the European Central Bank' policy reached its limits. The cuts 

Insurance benefits in € million
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in interest rates referred to hardly affect the markets; the short-term money market interest rates 
were already below the base interest rate close to the zero interest rate cap. The European Central 
Bank's actual objective, that is, to adjust the interest rates in the vulnerable countries to the level in 
more stable countries, was not achieved. The gap which had widened significantly since the onset 
of the crisis did merely not grow further in 2012 and 2013. One reason for this is that the problems 
of the banking systems have not yet been resolved. On the contrary, the risk partnership between 
the state and the banks has actually been intensified again. For example, the special arrangement, 
that is, that government bonds do not need to be backed with equity, made the banks top up their 
bond portfolio in their countries; in particular, this was done in Italy and Spain. 

With regard to the life insurers, this meant that the framework conditions for their investment con-
tinued to be subject to an unchanged strain. The share investment is only marginally possible due 
to the high capital backing requirements as the life insurers have to adapt to stricter capital require-
ments with regard to the future regulatory regime of Solvency II. In line with the industry average, 
they must not reach 3%. The life insurers were largely excluded from the continuous recovery of the 
share prices by approximately 25% in the reporting year. In search of returns, they partly became 
increasingly active in property investment or again in the vulnerable countries; in particular, this ap-
plies to Italy and Spain. In any case, they have rather increased their investments in these countries 
(mid-2013: € 137 billion). Furthermore, they increased their investment in corporate bonds consid-
erably. The Bundesbank definitely sees this with some concern as these bonds have a high rating 
on the market and involve a potential for setbacks.

In the course of the year, there have been increased calls in Germany for a correction of the pol-
icy of low interest rates. Under the impression of the increasing pressure on the by far largest 
line of insurance business, the life insurance, the insurance industry in particular called on the 
politicians to campaign for moving away from this extreme interest rate policy; one of the rea-
sons being that the industry lost high profits resulting from its investment as a consequence of 
the interests rates which were artificially kept low. Moreover, the industry had to build up an-
other additional interest reserve amounting to approximately € 7 billion in the reporting year 
and thus overall nearly € 13 billion for the guarantees given in 2011 since the introduction  
of this safety net. Furthermore, the life insurers had to distribute valuation reserves amounting to 
approximately last year's amount of around € 3 billion to leaving customers and, in many cases, 
had to realise gains to the expense of future interest income. 

Investments

Financial assets increased by € 4.6 million to € 92.7 million. The growth accounted for 5.2%  
following 2.0% in the previous year.

At 91.1%, the majority of financial assets are invested in fixed-income investments.

With regard to the RheinLand-ABS Fund I and the RheinLand-ABS Fund II in which the company 
holds a share of 6.1% each there are currently hidden charges amounting to € 0.04 billion for the 
ABS Fund I at a book value of € 3.3 million and/or € 0.07 million. There are no hidden charges 
with regard to the ABS Fund II. At present, the company does not assume any further depreciation 
in value.
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The Appendix to the Notes enclosed on page 76 et seq. shows the development of the assets to-
gether with the information about the hidden reserves and hidden charges.

Development of the result

Investment income amounting to €3.6 million was generated following €3.7 million in the previous 
year. Based on the low interest rate level, termination gains for fixed interest bonds amounting to  
€0.1 million were recorded. In the previous year, investment income encompassed income resulting 
from the termination of investments amounting to €0.2 million.
 
At €3.3 million, the current operating result was slightly lower than in the previous year. Overall, 
this results in a net investment result of €3.4 million (previous year: €3.6 million).

Payment of interest

According to the formula recommended by the "Gesamtverband der Deutschen Versicherung-
swirtschaft e.V." [German Insurance Association], Berlin, the net interest is calculated based on the 
net investment result in proportion to the average investment portfolio taking into account extraor-
dinary income and expenses. The resulting interest rate is 3.8% (previous year: 4.1%).

Floating interest of the investments of the last three years (arithmetic mean of the net interest) 
achieved 4.0% (previous year: 4.0%).

The average interest of the new investments for fixed-income securities, registered bonds and notes 
receivables amounted to 3.3% (previous year: 3.8%) in the financial year.

Net interest and floating interest of the investments in %
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3.1% other
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Cost

In the reporting year, acquisition costs amounting to € 2.9 million (previous year: € 2.2 million) were 
spent. In relation to the premium amount of the new business, these costs accounted for 6.0% (pre-
vious year: 3.9%) in the financial year.

The increase in the acquisition cost ratio results from the payment protection insurance policies 
underwritten in the financial year 2013.

In the reporting year, the administrative costs decreased to € 0.5 million compared to € 0.6 million  
in the previous year. In relation to the premiums entered, these costs accounted for 1.8% (previous 
year: 2.2%) in the financial year.

Relevant sources of profit

Life insurers carefully calculate the price for the insurance cover. This is required to be able to meet 
the contractually agreed services at any time.

The profit which results from this careful calculation, efficient administration and a balanced sav-
ings investment in the capital market essentially accounts for the net income for the year of a life 
insurance company. This results in the policyholders' profit share.

Taking into account the direct credit, the gross profit amounted to € 14.2 million in the financial 
year compared to € 13.5 million in the previous year. 

As in previous years, the profits mainly result from the favourable mortality result and from the in-
vestment results which was above the calculated actuarial interest rate. The accounting result of 
the acquisition and administrative costs available according to actuarial assumptions and the actu-
ally incurred costs also led to an excess cover.

It was possible to reallocate 12.0%  = € 1.7 million (previous year: 9.1% = € 1.2 million) of the 
14.2 million (previous year: € 13.5 million) of gross profit after direct crediting to the provision for 
premium refunding.

The profit and loss account concluded the financial year with an annual net income amounting to 
€ 0.6 million.

An overview of the policyholders’ profit share can be found on page 56 et seqq.

Legal framework conditions

In the financial year 2013, there were numerous legal changes and statutory reforms as well as high 
court decisions that are important for the insurance industry. Furthermore, the requirements of previ-
ous decisions had to be implemented such as the SEPA Directive which took effect on 31 March 2012 
(Regulation (EU) 260/2012). SEPA stands for Single Euro Payments Area. The most important require-
ment was the termination of the current domestic transfer and direct debit scheme as of the end of 
January 2014. With regard to the conclusion of new contracts, so-called SEPA mandates have to be 
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used as from 1 February 2014. RheinLand Versicherungsgruppe has implemented the legal require-
ments as well as the organisational, procedural and technical adjustments prior to the conclusion of 
the reporting year.

By way of a judgement dated 6 February 2013, the Bundesgerichtshof (BGH) [German Federal Court 
of Justice] ruled in individual proceedings concerning the "premium payments over the course of the 
year" that regulations of the Bürgerliche Gesetzbuch (BGB) [German Civil Code] governing the law 
on consumer credit do not apply to such arrangements made in insurance policies. Thus, a legal issue 
which has been disputed in the recent past was decided in favour of the levy of surcharges – something 
that has been done for a long time in the insurance industry – as a consideration for the premium pay-
ment over the course of the year. From a system's viewpoint, premium payments over the course of the 
year actually concern other facts that a payment by instalments.

The Gesetz zur Änderung versicherungsrechtlicher Vorschriften [Law concerning changes of the regula-
tions under insurance law] adopted by the German Bundestag on 24 April 2013 took effect on 1 Sep-
tember 2013. This concerns the right to revocation and the provisions regarding the motor vehicle in-
surance and the health insurance. The sample notice of cancellation was amended for cases in which a 
so-called connected contract is concluded together with an insurance policy. RheinLand Versicherungs-
gruppe has implemented the amended sample declaration in the application documentation and has 
put the new requirements into practice. 

By way of a judgement concerning the minimum surrender value (50% of the non-zillmerised capital sum 
required as cover) dated 26 June 2013, the Bundesgerichtshof (BGH) rules by what method "non-zillm-
erised" is to be interpreted provided it concerns a minimum surrender value; according to this, the capital 
required as cover shall be calculated without taking into account the acquisition costs. Therefore, only the 
second half of the capital required as cover is available to the insurer for their acquisition costs, whilst the 
policyholder receives the other half – net of the acquisition costs. By way of two further judgements dated 
11 September 2013, the BGH ruled by what method the surrender value of life insurance policies shall 
be evaluated following the notice of termination of the policy being given if the insurance policy is 
based on ineffective clauses with regard to the set-off of the acquisition costs against the initial pre-
miums. By way of these judgements, the BGH generally decided that the calculation of the minimum 
surrender value concerning contracts which were concluded up to the end of 2007 cannot be based on 
a fictitious distribution of the acquisition and sales costs over the first five years.

The  Achte Gesetz zur Änderung des Gesetzes gegen Wettbewerbsbeschränkungen (8. GWB 
ÄndG [Eighth law concerning the amendment of the law against restraints on competition] 
was announced in the Federal Law Gazette on 29 June 2013 and took effect on 30 June 2013 with 
the exception of one article. In particular, the changes in the law affect the rights of the consumer as-
sociations, the legal persons' right to demand information and the amount of fines in the event of 
breaches of cartel law. RheinLand Versicherungsgruppe took note of these changes and will align its 
actions accordingly. 

In its decision dated 17 July 2013, the Bundesverfassungsgericht [German Federal Constitutional 
Court] dealt with the approval and release from professional confidentiality to process health data. 
According to this, a declaration of consent is also required for the processing of health data in line with 
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the Code of Conduct. If, according to Section 203 Strafgesetzbuch [German Penal Code], protected 
data is collected or transmitted (life insurance, health insurance and personal accident insurance), this 
also requires a release from professional confidentiality. Currently, the GDV is examining the need for 
revision with regard to the sample declarations of consent recommended by the GDV and also used by 
RheinLand Versicherungsgruppe. Once the GDV has issued a corresponding recommendation, Rhein-
Land Versicherungsgruppe will take this as a basis for their actions. 

By way of the judgement dated 16 October 2013, the Bundesgerichtshof (BGH) ruled that the notice 
of termination given for an insurance policy must in any case not oppose a later revocation if the poli-
cyholder was not sufficiently instructed about their right to revocation.

On 19 December 2013, the European Court of Justice (ECJ) passed a judgement concerning the issue 
as to whether or not Section 5a Para. 2 p. 4 Versicherungsvertragsgesetz (VVG) [German insurance 
contract law] in its old version conforms with European law. The proceedings are based on an order 
for reference of the Bundesgerichtshof (BGH) dated 28 March 2012. The ECJ concluded that the cut-
off period enshrined in this regulation is not in line with the European legislation governing directives 
with regard to the so-called police model. The case has been referred back. As a legal consequence, all 
premiums paid up to the revocation have to be refunded to the policyholder. Definite clarity about the 
practical consequences which result from the judgement passed by the ECJ will only be available with 
the judgement of the BGH delivered in the initial proceedings. A corresponding decision is expected 
for spring 2014. 

Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) has published a collective order and a circular 
concerning the issue of complaint management performed by the insurance companies. These docu-
ments are intended for the national implementation of the guidelines published by the European In-
surance and Occupational Pensions Authority (EIOPA) dated 14 June 2012. The set up of a complaint 
management function and a systematic documentation of internal complaints together with the an-
nual requirement to report are listed as compulsory points. The collective order took effect on 1 Janu-
ary 2014 and the first report will be submitted to BaFin on 1 February 2015 for 2014. In the reporting 
year, RheinLand Versicherungsgruppe commenced to set up a corresponding complaint management 
system.

Supplementary Report

On 7 March 2014, the Executive Board and the Supervisory Board resolved the plan to merge Credit 
Life International N.V. and Credit Life AG. The notarial certification was performed on the same day.

The merger took place with retroactive effect on 1 January 2014. The assets of Credit Life International 
N.V. were acquired at the book value. 

Forecast, Opportunities and Risk Report

Forecast Reporting

Since the financial year 2013, Credit Life AG also offers payment protection insurances in the German 
and international market alongside the term life insurances, occupational disability insurances and 
disability pension insurances (Erwerbsunfähigkeitsversicherungen) which have been sold so far. With 
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a first new major customer, a framework contract was concluded for payment protection insurances 
concerning the hedging of property financing.  In the second half of the reporting year, business devel-
oped rapidly and is fully on schedule. The decision to merge Credit Life International N.V., Venlo with 
Credit Life AG in 2014 consequently continues the reorientation of RheinLand-Gruppe.

The policy of low interest rate of the European Central Bank which is continued to be actively pursued 
also continued to result in capital market interest rates at historic lows in 2013. For 2014, no signif-
icant improvement can be expected in this respect. The life insurers will have to continue to make 
further allocations to the additional interest reserve, which will be shown in the provision for life insur-
ance, in the financial 2014 to compensate for the declining returns on investment. These interest-rate 
problems only affect Credit Life AG to a limited extent due to their specialised focus on term life insur-
ances and payment protection insurances.

The pressure exerted upon the investments due to the low interest rate level will continue in the fi-
nancial year 2014. At present, the stress tests and scenario calculations prescribed by the regulatory 
authorities which we have conscientiously performed show no need for action.

Year to date, our investments portfolios and the resulting regular income developed according to our 
expectations. Provided that no more surprising developments occur in the financial markets, we expect 
an investment result of € 3.5 million for Credit Life AG in the financial year 2014, including surviving 
debt transactions. In this context, the result of Credit Life International N.V. is not taken into account.

Against the backdrop of the further expansion of the payment protection business and the merger of 
Credit Life International N.V. and Credit Life AG as well as a strong increase in the portfolio for term 
life insurances both in the German and the Dutch market, we expect better results for the financial 
year 2014 in the event of a favourable claims experience and stable capital markets.

Opportunities Reporting

Due to the amended business model with a focus on the three sales channels "own field sales ser-
vice", "broker business" and "bancassurance" (bank insurance model) in connection with their con-
tinuous expansion, RheinLand Versicherungsgruppe has an even clearer and leaner structure with a 
profit-oriented focus. Furthermore, reorganisation measures as well as innovative and new products 
ensure that each business segment contributes to the Group's profitability. An increased level of 
awareness for changes should contribute to strengthen creativity, innovation and success.
Credit Life AG sees its strengths in the own field sales service and the broker business, in particular with 
regard to the term life insurance and the occupational disability insurance as well with regard to the 
bancassurance in the payment protection insurance. Traditional life insurances with long-term guaran-
tees should not be sold. The stronger focus on profitable business segments and the further expansion 
of the sales channels ensure the continued existence of Credit Life AG in the insurance market.

Risk Reporting

According to Section 91 Para. 2 Aktiengesetz (AktG) [Stock Corporation Law], Aktiengesellschaften 
[public limited companies] are obliged to report on risks of the future development. Furthermore, 
further legal requirements are laid down for the risk management of insurance companies – in 
anticipation of the qualitative supervision according to Solvency II – as a consequence of Sections 
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55c and 64a of the Versicherungsaufsichtsgesetz (VAG) applicable since 1 January 2008 and their  
detailed definition by way of the regulatory minimum requirements for the risk management in in-
surance companies (MaRisk VA). Fulfilling these requirements was implemented uniformly through-
out the Group. Moreover, the group-wide project which was launched in 2010 for further prepara-
tion for Solvency II was continued in 2013. Alongside the functional requirements, a special focus 
was on the technical implementation. This project is very ambitious due to its complexity in terms 
of capacities and costs.

The risk management documentation is reviewed on an annual basis and is currently subject to 
complete revision. In particular, this includes the risk strategie derived from the business strategy, 
the limit and indicator manual and the handling and assessment of operational risks. Furthermore, 
the internal management and control system in the respective areas is examined at least once a 
year and updated if required.

For Credit Life AG, the underwriting risks and the risks in the field of investment in particular are of 
essential concern. According to the individual risk categories, the following risk position arises for 
the company as a whole:

Underwriting risk

Underwriting risk describes the risk that, based on coincidence, error or change, the actual expense 
for claims and benefits deviates from the anticipated claim.

With regard to Credit Life AG, the product range comprises standard products in the life term insur-
ance, supplemented by the occupational disability insurance and the disability pension insurance 
as well as products from the payment protection segment. Risk control takes place on the basis of 
continuous risk analyses, preventive measures by means of specified guidelines and defined limits. 

Risk management within Credit Life AG focusses on the ability to provide benefits on a continuous 
basis, an adequate equity resource and coverage as well as the warranty of a reasonable profit 
share. Controlling the reasonableness of the calculation basis takes place taking into account the 
long-term oriented capitalised value analyses. The insurance portfolio is continuously monitored as 
part of the monthly planned/actual comparisons. 

Two effects in particular impact the life insurance business: The additional interest reserve to be build 
up according to the Deckungsrückstellungsverordnung (DeckRV) [ordinance on the provision for life 
insurance] and the policyholders' participation in the valuation reserves resulting from the invest-
ments which is stipulated according to Section 153 VVG.

To also ensure during low-interest phases that the interest obligations entered into are met, the legislator 
introduced a so-called additional interest reserve in 2011 by amending the Deckungsrückstellungsver-
ordnung.  This required a proactive increase in reserves with regard to phases of low interest income. 
Thus, the guarantee risk is reduced as still available income can partly be shelved for future benefits. Due 
to the capital market situation, Credit Life AG made a further allocation amounting to € 0.4 million 
(previous year: € 0.5 million) to the additional interest reserve as of 31 December 2013 which was for  
the first time build up at the end of 2011. For 2014, further allocation requirements are expected.
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Furthermore, pressure is put on the life insurance by a provision included in the Versicherungsver-
tragsgesetz according to which the policyholders shall receive a reasonable share from the valua-
tion reserves resulting from the investments. The current environment of the market rate of interest 
results in interest-driven valuation reserves in the fixed-income securities. The ordered participation 
of the policyholders may result in income having to be realised from a premature sale even though 
it is precisely the fixed-income securities in the portfolio which are necessary to meet the long-
term promises of guarantee. A corresponding amendment of law was dismissed by the mediation 
committee following a comprehensive, also public, discussion on 26 February 2013. In future, this 
will result in a negative impact on the gross results. The profit share of Credit Life AG was lowered 
from 3.8% to 3.5% in 2014. In this context, no further direct, low interest driven consequences 
are expected.

The company always aims for a demand-driven, cost-effective reinsurance policy taking into ac-
count aspects of safety and continuity.  With regard to the selection of individual reinsurance con-
tract partners, against the backdrop of the long-term contractual relationships aspired there is the 
requirement of a minimum rating A- as an additional condition (Standard and Poor's). Market de-
velopments and deteriorations of the credit rating are subject to a continuous monitoring as part 
of the limit system.

Risks from investments (market risk, credit risk)

Market risk describes the risk resulting directly or indirectly from fluctuations in the amount and/
or volatility of the market prices for the assets, liabilities and financial instruments. Market risk en-
compasses exchange rate risk and interest rate risk.

Credit risk describes the risk that occurs as a result of a default or based on a change in the credit 
rating or the valuation of the credit rating of security issuers, counter parties and other debtors that 
have liabilities vis-à-vis the company.

To control the investment risks, there are already high regulatory requirements which are described 
and specified as part of the in-house investment guidelines and procedures. In addition, investment 
risks are monitored and controlled by means of defined limits and early warning indicators.

Credit Life AG was particularly affected by the financial market crisis via its ABS portfolio. With re-
gard to the provision for loan losses and control of the portfolios of ABS securities, the company 
already introduced a traffic light system in 2009.   Based on this traffic light system and the existing 
external ratings, both existing ABS funds and the direct portfolio are regularly monitored in terms 
of defaults and the current status is reported to the Executive Board and Supervisory Board. All 
ABS securities from ABS fund I (coverage assets) which received a red marking on the traffic light 
(increased loss probability, but without any loss having occurred) are promptly sold at the fair value 
in ABS fund II (remaining assets).
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The fund's book value is at € 3 276k and/or € 70k and the fair value is at € 3 234k and/or € 132k. 
Furthermore, there are ABS securities at a book value of € 927k and at a fair value of € 585k in 
the direct portfolio.

Depreciations were not required. Taking into account the hidden reserves resulting from fund II, 
there is still a total of still hidden reserves amounting to € 321k following € 536k in the previous 
year. At present, there are no repayment defaults with regard to ABS securities.

In the reporting year, the company made reinvestments in the ABS fund I in high-quality short-term 
Asset Backed Securities (at least A rating). In the direct portfolio, the company continues to refrain 
from new investments in structured products with credit risks (Asset Backed Securities, Collater-
alised Debt Obligations, Collateralised Loan Obligations) and/or investments in private equity and 
credit linked notes. Furthermore, three structured products (callables) were acquired in the direct 
portfolio.

Investment primarily focusses on European issuers with a high credit rating (average rating of 
"AA"). There are no investment commitments in heavily indebted countries of the euro area  
(PIIGS - Portugal, Ireland, Italy, Greece, Spain).

The bond portfolio of Credit Life AG is as follows:
 

With regard to the bonds stated (without ABS direct portfolio), there are additional hedging meas-
ures by way of:
 

With regard to the bond portfolio in the bank exposure with a total of € 81.2 million, there are 
none of the above hedging measures amounting to € 9.7 million. 

Bond portfolio in € mil-
lion

in % 
 total

Total 84.1

of which ■		government bonds 0.0 0.0

 ■		bank exposure 81.2 96.5

 ■		corporate bonds  2.0 2.4

 ■		ABS products 0.9 1.1

Hedging measures in € mil-
lion

in % 
 total

Right of lien 36.9 43.8

Guarantor liability 0.0 0.0

Deposit protection 34.7 41.2

State guarantee 0.0 0.0

Without 11.7 13.9
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Subordination (without ABS direct portfolio) exists in the following amount:

 
In 2013, the depreciations made on all investments (without property) overall amount to € 3k. 
There is an unhedged equity exposure concerning a special fund amounting to € 1 375k. The equity 
component of Credit Life AG amounts to approx. 1.5%. In future, too, fluctuations in the capital 
market will only lead to limited depreciation risks due to the high degree of security of the invest-
ments. Dropping prices would primarily lead to hidden charges being shown due to the buy-and-
hold strategy.

The current developments are analysed on a continuous basis. At present, no need for major action 
is likely to occur.  Need for action did also not rise from the internal stress tests performed over the 
course of the year.

Like the investments, the receivables towards reinsurers, brokers and customers are always subject 
to a credit risk. For the provision for loan losses, Credit Life AG has performed value adjustments 
with regard to the receivable portfolio if required.

Operational risk

Operational risk describes the risk of losses due to unsatisfactory or failed internal processes or 
from employee- or system-related incidents or external incidents. Operational risk also encom-
passes legal risks, but not strategic risks or reputation risks.

Operational risks are controlled and monitored by the responsible divisions. With regard to oper-
ational risks, scenario analyses are performed once a year and the risk indicators concerning the 
monitoring over the course of the year are reviewed. Emergency plans, insurances, access controls 
as well as authority and authorisation rules result in a low probability of occurrence and so none of 
the risk scenarios evaluated currently exceeds the defined materiality threshold.

As part of the risk control of operational risks, a documented Internal Control System (ICS) plays a 
central role. It ensures the systematic prevention and early detection of process risks. To manage 
the essential process risks, key controls have been set up.

In general, there is the risk that the court rulings issued in individual cases also affect the oper-
ating units of RheinLand-Gruppe. Where required, the risk is addressed by forming an adequate 
provision.

Subordination in € 
million

in % 
 total

Profit-sharing rights 0.7 0.9

Subordinated loans 3.7 4.4
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Liquidity risk

Liquidity risk describes the risk that Credit Life AG could be unable due to a lack of fungibility to 
meet its financial obligations upon maturity.

For regular monitoring of the liquidity, monthly liquidity plans are created.

On a monthly average, the liquidity profit of Credit Life AG is at approx. 2.7% in relation to the total 
investments and the expected liquidity profit is at approx. € 6.1 million for 2014 without reinvest-
ments. Therefore, there is no liquidity risk from today's viewpoint.

Concentration risk

Concentration risk describes the risk which results from Credit Life AG entering into individual risks 
or heavily correlated risks which entail a high level of loss or default potential.

There is no concentration risk for Credit Life AG.

Strategic risk

Strategic risk is the risk which arises from strategic business decisions. Strategic risk also encom-
passes the risk arising from the fact that business decisions are not adapted to a changed economic 
environment. As a general rule, strategic risk constitutes a risk that arises in connection with other 
risks. However, it may also manifest itself as an individual risk.

Clearly regulated decision-making processes and a close cooperation of all relevant decision-mak-
ing bodies are the basis for an efficient control of strategic risks. Planning and controlling processes 
guide and monitor the achievement of strategic objectives. A structured planning process is imple-
mented taking into account all relevant business divisions.

Ever year, the strategic risks are identified and qualitatively evaluated as part of a SWOT analysis. 
The major risks identified are contained in the above risk categories.

Reputation risk

Reputation risk constitutes of possible damage sustained to the company's reputation as the result 
of negative public perception (e.g. on the part of customers, business partners, shareholders and 
authorities). Like the strategic risk, reputation risk usually constitutes a risk that often arises in con-
nection with other risks. However, it may also manifest itself as an individual risk.

Reputation risks are qualitatively evaluated on a regular basis and are continuously monitored. At 
present, there is no reputation risk for Credit Life AG.
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Summary presentation of the risk position

Overall, there is currently no development evident which could unexpectedly have an adverse and 
sustainable effect on the net assets, financial position and results of operations of Credit Life AG

Solvency II

The current Solvency II roadmap provides for a gradual introduction. The transition provi-
sions available will be implemented by 31 December 2015 and so RheinLand Versicherungs-
gruppe and its individual companies will meet these requirements with the scheduled start of 
Solvency II on 1 January 2016. In this context, the revision of the existing risk management sys-
tem was started in September 2013. Alongside the adjustment and completion of documents and 
guidelines, the particular focus is on data technical topics in 2014.

Compliance 

2013 was again marked by the implementation of the Solvency II project. The project start was 
postponed from the initial date 1 January 2013 to 1 January 2016; at the same time, the prepara-
tory phase for Solvency II began at the end of 2013 by publishing the guidelines for the governance 
system on the part of the European Insurance and Occupational Pensions Authority (EIOPA) and the 
first letter and recommendations issued by BaFin amongst others. RheinLand Versicherungsgruppe 
started to specifically implement the requirements to be expected by Solvency II in the reporting 
year. For this purpose, a project was launched to expand the compliance management system of 
RheinLand Versicherungsgruppe with the objective of implementing the solvency II requirements. 
Following the completion of this project, the compliance management system is reviewed by an 
auditor.

On 20 March 2013, the companies of RheinLand Versicherungsgruppe joined the Code of Conduct of 
the insurance industry concerning data protection. Thus, we adhere to this code which was developed 
by the Verband der deutschen Versicherer (GDV) [German Insurance Association] together with the  
consumer and data protection authorities. The complete text of the Code of Conduct can be found 
on the internet pages of RheinLand Versicherungsgruppe. The operating units of RheinLand Ver-
sicherungsgruppe also joined the revised and expanded Code of Conduct of the GDV for sales on 
1 July 2013. This code of conduct provides, amongst others, for an external auditor to review by 
31 December 2014 as to whether or not the companies that joined comply with the specified pro-
visions.

Relationships to Affiliated Companies

In the reporting year, Credit Life AG, Neuss was merged with RheinLand Holding AG, Neuss, and 
its subsidiaries. With regard to these companies, positions in both the Supervisory Board and the 
Executive Board are mainly held concurrently.

As part of a contract for the outsourcing of functions, RheinLand Versicherungs AG, Neuss, performs 
the portfolio management, service processing, IT services, HR, Controlling, Risk Management, Re-
vision, Accounting, investments and investment management. 
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An agency contract was concluded with Credit Life International Services GmbH concerning pay-
ment protection insurance brokerage; this contract took effect on 1 January 2013.

There were no measures taken in the reporting year which are subject to reporting.

The report to be prepared by the Executive Board pursuant to Section 312 AktG concerning the re-
lationships to affiliated companies closes with the statement that our company received a reason-
able consideration with regard to each legal transaction with an affiliated company according to 
the circumstances which were known at the time at which the legal transactions were conducted.

Memberships

The company is a member of "Gesamtverband der Deutschen Versicherungswirtschaft e.V.", Berlin, 
"Arbeitgeberverband der Versicherungsunternehmen e.V.", Munich, "Deutsche Aktuarvereinigung 
e.V.", Cologne and "Versicherungsombudsmann e.V.", Berlin.

Neuss, 28 March 2014

The Executive Board

Christoph Buchbender                        Udo Klanten                        Andreas Schwarz
 

Recommended Profit Appropriation

The Executive Board and Supervisory Board suggest that the appropriation of the net earnings for 
the financial year 2013 of Credit Life AG be used as follows:

The net earnings for the year amounting to € 600 000 are distributed to the sole parent company, 
RheinLand Holding AG, Neuss.
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Balance Sheet as at 31 December 2013 
(in Euro)

ASSETS 2013 2013 2013 2013 2012

A Investments

 I.  Investments in affiliated  
companies and participating interests

1. Participating interests   3 464.22   3 464.22   3 464.22

II. Other investments

1. 	Shares, investment shares and 
other fixed-income securities  6 386 698.44  5 353 163.18

2.  Bearer bonds and 
other fixed-income securities  19 504 573.63  22 035 400.63

3.  Claims arising from a mortgage, a 
land charge and an annuity charge   11 951.12   38 867.27

4.  Other loans

 a) Registered bonds  30 500 000.00  26 500 000.00

 b)  Notes receivables and loans  33 400 014.49  30 700 024.49

 c)  Loans and advance payments 
on insurance certificates   259 683.88   308 884.62

 d)  Other loans   741 998.13   735 623.46

 64 901 696.50  58 244 532.57

5.  	Deposits at banks  1 850 004.61  2 414 838.50

 92 654 924.30  88 086 802.15

 92 658 388.52  88 090 266.37

B.  Investments for account and  
risk of the policyholders of  
life insurances   62 687.96   47 116.28
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I hereby certify according to Section 73 VAG that the financial assets listed in the reserve 
fund index are invested according to the statutory and regulatory requirements and are ensured 
according to the regulations.

Neuss, 12 March 2014

The trustee
Jürgen Wolfgang Urbahn

ASSETS 2013 2013 2013 2013 2012

C. Receivables

I.    Receivables arising out of direct 
insurance operations to:

1.  Policyholders

 a) Claims due  119 393.95  128 585.45

 b) Claims not yet due 2 441 873.17 2 843 087.56

2 561 267.12 2 971 673.01

2.  	Intermediaries 1 296 006.89  30 831.56

3 857 274.01 3 002,504.57

II. Other receivables  36 629.17  101 387.65

    of which: to affiliated companies  
€ 9 054.85 (€ 0.00)

3 893 903.18 3 103 892.22

D. Other assets

I.  Current cash at credit institutions,  
checks and cash-in-hand 3 046 832.17  503 121.43

E. Deferred expenses and accrued 
income

I. Accrued interest and rent 1 484 094.51 1 460 821.65

1 484 094.51 1 460 821.65

Total assets 101 145 906.34 93 205 217.95
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(in Euro)

LIABILITIES 2013 2013 2013 2012

A. Equity

I. Subscribed capital 4 096 000.00 4 096 000.00

II. Capital reserve 3 540 050.24 2 040 050.24

    	of which according to Section 5 Para. 5 No. 3 VAG  
€ 79 250.24 (€ 79 250.24)

III. Retained earnings:

1.  Statutory reserve  144 645.00  144 645.00

2.  Other retained earnings  98 717.78  98 717.78

 243 362.78  243 362.78

IV. Net earnings  600 000.00  600 000.00

8 479 413.02 6 979 413.02

B. Technical provisions

I. Unearned premiums

1.  Gross amount 4 085 060.66 4 188 932.44

2.  	of which: 
reinsurer's share 1 617 105.34 1 678 765.76

2 467 955.32 2 510 166.68

II. Provision for life insurance

1.  	Gross amount 69 054 887.53 64 074 726.58

2.  of which: 
reinsurer's share 6 066 863.53 5 039 935.90

62 988 024.00 59 034 790.68

III. Provision for outstanding insurance claims

1.  	Gross amount 2 458 937.34 1 719 191.66

2.  of which: 
reinsurer's share 1 192 206.99  722 628.41

1 266 730.35  996 563.25
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LIABILITIES 2013 2013 2013 2012

IV.  Provision for performance-based and  
non-performance-based premium refunding

1.  	Gross amount 9 356 258.88 9 311 085.67

2.  of which: 
reinsurer's share 0.00 0.00

9 356 258.88 9 311 085.67

76 078 968.55 71 852 606.28

C.  Technical provisions in the area of life insurance if 
the investment risk is borne by the policyholders.

Provision for life insurance

1.  Gross amount  62 687.96  47 116.28

2.  of which: 
reinsurer's share  0.00  0.00

 62 687.96  47 116.28
  

D. Other provisions

I. Tax provisions  333 000.00  341 000.00

II. Other provisions  55 950.00  51 950.00

 388 950.00  392 950.00

E. Deposit account liabilities

from reinsured business 8 876 175.86 7 441 330.07

 of which from affiliated companies:  
€ 0.00 (€ 0.00)
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LIABILITIES 2013 2013 2013 2012

F. Other liabilities

I.  Amounts payable on direct insurance operations from:

1.  	Policyholders 4 732 741.23 4 519 430.66

2.  	Intermediaries  0.60  2 400.32

4 732 741.83 4 521 830.98

II.  Reinsurance payables 1 523 427.07 1 182 698.33

    of which from affiliated companies:  
€ 0.00 (€ 0.00)

III. Other Liabilities 1 003 542.05  787 252.07

    of which from affiliated companies:  
€ 875 025.33 (€ 762 401.84)

    of which from taxes: € 0.00 (€ 0.00)

7 259 710.95 6 491 781.38

G. Deferred income and accrued expenses   0.00   20.92

Total liabilities 101 145 906.34 93 205 217.95

It is confirmed that the provision for life insurance disclosed in the balance sheet under item B.II. 
and C of the liabilities was calculated taking into account Section 341 et seq. Handelsgesetz-
buch (HGB) [German Commercial Code] and the regulations enacted on the basis of Section 65 
Para. 1 VAG; with regard to the pre-existing assets within the meaning of Section 11 c VAG and of  
Article 16 Section 2 Sentence 12 of the Third Implementing Act/EEC concerning VAG, the provision for life 
insurance has been calculated according to the business plan last approved on 16 October 2013.

Neuss, 26 March 2014 

The responsible actuary
Lutz Bittermann

(in Euro)
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Profit and loss account for the period from 
1 January to 31 December 2013
(in Euro)

2013 2013 2013 2012

I. Technical account

1. Net premiums earned

a)  	Gross premiums entered 28 751 091.23 25 456 537.23

b)  	Reinsurance premiums paid 4 729 294.69 4 160 549.25

24 021 796.54 21 295 987.98

c)  	Change in unearned premiums  103 871.78  14 399.05

d)  Change in the reinsurers' share in unearned  
gross premiums - 61 660,42  424 976.80

 42 211.36  439 375.85

24 064 007.90 21 735 363.83

2.  Premiums from the gross provisions for 
premium refunding  22 969.23  14 377.58

3. Investment income

a)  	Income from other investments 3 456 923.27 3 494 907.93

b)  	Income from allocations   0.00  10 633.81

c)  Gains from the termination of Investments  130 880.58  196 721.54

3 587 803.85 3 702 263.28

4. Unrealised gains from investments  6 303.64  3 866.40

5.  Other net technical income  1 303.58  96 654.16

6.  Net expenses for claims

a)  Payments made for claims

 aa) Gross premium 6 445 989.30 8 332 307.47

 bb) Share of reinsurers -1 486 406.13 -2 441 606.39

4 959 583.17 5 890 701.08

b)  	Change in the provision for outstanding claims

 aa) Gross premium  739 745.68 - 473 053,77

 bb) Share of reinsurers - 469 578,58  254 811.92

 270 167.10 - 218 241,85

5 229 750.27 5 672 459.23
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(in Euro)

2013 2013 2013 2012

7.  Change in the other technical net provisions

a)  Provision for life insurance

 aa) Gross premium 4 995 732.63 3 087 824.40

 bb) Share of reinsurers -1 026 927.63 - 556 920,36

3 968 805.00 2 530 904.04

b)  	Other net technical provisions 0.00 0.00

3 968 805.00 2 530 904.04

8.  Expenses for performance-based and  
non-performance based net premium refunds 1 679 071.64 1 190 044.42

9.  Net costs of insurance operations

a)  Acquisition expenses 2 870 088.12 2 223 302.71

b)  	Administrative expenses  531 051.66  563 680.13

3 401 139.78 2 786 982.84

c)  	of which: 
commissions and participations in profits received 
from reinsured business - 586 220,34 - 99 375,54

2 814 919.44 2 687 607.30

10. Investment costs

a)  	Expenses for the investment management, interest  
expenses and other investment costs  158 084.92  117 594.70

b)  	Depreciations on investments  3 102.39   0.00

c)  	Losses from the termination of investments   0.30   700.39

 161 187.61  118 295.09

11. Unrealised losses from investments   24.65   19.48

12.  Other net technical  income 12 694 548.82 12 071 569.76

13. Net technical result 1 134 080.77 1 281 625.93
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(in Euro)

2013 2013 2013 2012

II. Non-technical account

1. Other income  177 389.45  25 627.00

2. Other costs  405 155.40  259 239.12

- 227 765,95 - 233 612,12

3. Result from ordinary business  906 314.82 1 048 013.81

4. Tax on income and profit  306 314.82  448 013.81

5. Annual net income  600 000.00  600 000.00

6. Allocations to retained earnings   0.00 0.00

7. Net earnings  600 000.00  600 000.00
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Notes

Accounting and Valuation Methods

The Financial Statements was prepared according to the regulations set out in the Commercial Code 
and of the Aktiengesetz [Stock Corporation Act] in connection with the Verordnung über die Rechnung-
slegung von Versicherungsunternehmen (RechVersV) [German Accounting Regulations for Insurance 
Companies].

Participating interests

The participating interest in Protektor Lebensversicherungs-AG acquired in 2033 was estimated at 
amortised acquisition costs on 31 December 2013.

Shares and investment shares 

The investment shares are valued according to Section 341 b Para. 2 HGB in connection with Sec-
tion 253 Para. 3 HGB according to the moderate lower of cost or market principle The fair value 
was estimated as the valuation standard for RheinLand-ABS Fund I and RheinLand-ABS Fund II.

With regard to the ABS Fund I, the fair value was calculated by means of the so-called nominal value 
method based on the nominal values to be expected for the securities contained in the fund at matu-
rity, unless credit rating-linked adjustments are to be made.

In this context, other assets contained in the funds (e.g. cash/debt management) are first taken into 
account with nominal values. 

In each case, the cost prices were estimated when calculating the long-term value as the ABS se-
curities in the RheinLand-ABS Fund II were acquired at cost prices which were below the nominal 
values. The RheinLand-ABS Fund II is valued at acquisition costs. Possible depreciations in value are 
monitored by means of a traffic light system.

Based on exercising the option to value both ABS funds according to the principles applicable to 
fixed assets pursuant to the moderate lower of cost or market principle, depreciations amounting 
to € 41k were made in the RheinLand-ABS Fund I.  The book values of the ABS Fund I and of the 
ABS Fund II amount to € 3 276 k and/or € 70k on 31 December 2013.

The requirement to reverse impairment losses according to Section 253 Para. 5 HGB was fulfilled.

Bearer bonds and other fixed-income securities

The bearer bonds were valued at a book value of € 19 505k (previous year: € 22 035k) according 
to Section 341 b Para. 2 HGB in connection with Section 253 Para. 3 HGB pursuant to the moder-
ate lower of cost or market principle. Depreciations were made if the fair value was below the book 
value. Therefore, no depreciations arose.

Depreciations amounting to € 375k were avoided by allocating the bearer bonds to the fixed as-
sets. The book value of the bearer bonds which exceed the fair value amounts to € 2 125k.
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The "non-investment grade" securities taken from the ABS Fund I into the direct portfolio were esti-
mated at acquisition costs, unless credit rating-related adjustments are to be made. Resulting depreci-
ations in value are monitored by means of a traffic light system.

Claims arising from a mortgage, a land charge and an annuity charge

are estimated at amortised acquisition costs. In this respect, value adjustments are performed to a 
reasonable extent. 

Other loans

Loans and advance payments with regard to insurance certificates are shown in the balance sheet 
at the nominal value minus repayments made in the meantime.

Registered bonds, notes receivables and loans as well as other loans are valued at amortised  
acquisition costs according to Section 341 c HGB in connection with Section 253 Para. 3 HGB. Any 
possible differential amounts between acquisition costs and nominal values are amortised by using 
the effective interest method over the maturity.

No depreciation is made as we do no assume any counterparty default risk.

Investments for account and risk of the policyholders of life insurances

are estimated at the fair value according to Section 341 d HGB in connection with Section 56  
RechVersV.

Receivables from policyholders arising from claims not yet due

With regard to direct insurance operations, the receivables from policyholders arising from claims 
not yet due are calculated for each insurance on a case-by-case basis according to actuarial princi-
ples which correspond to the provisions of the accounting policies of the Bundesanstalt für Finan-
zdienstleistungsaufsicht. In this respect, the beginning of the insurance year is always taken into 
account.

Receivables

are always estimated at the nominal values. Where required, value adjustments are made with re-
gard to receivables arising out of direct insurance operations as it is likely that not all receivables 
are settled.

The sum which amounts to € 12k and is shown under "other receivables" is the discounted cash 
value of the corporation tax credit to be taken into account from 2008 to 2017 which is paid out 
and/or offset in the above period on the basis of the Gesetz über steuerliche Begleitmaßnahmen zur 
Einführung der Europäischen Gesellschaft und zur Änderung weiterer steuerrechtlicher Vorschriften 
(SEStEG) [Act on fiscal measures accompanying the introduction of the European Company and the 
amendment of other fiscal regulations].

When calculating the cash value, a 3.7% discount rate is estimated.
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Current cash at credit institutions, checks and cash-in-hand

are shown in the balance sheet at the nominal value.

Other balance sheet items

The other balance sheet items on the assets side not mentioned were estimated at the nominal 
value; the balance sheet items on the liabilities side not mentioned were estimated at the settle-
ment value.

Unearned premiums

With regard to direct insurance operations, they are calculated for each insurance on a case-by-case 
basis with the beginning of the insurance year being always taken into account. 

Tax regulations were observed.

Provision for life insurance

1. New portfolio

With the exception of the fund-linked life insurance, the provision for life insurance is calculated on 
a contract-by-contract basis using the prospective method. Costs are taken into account implicitly. 
With regard to the fund-linked life insurance, the provision for life insurance is partly calculated 
according to the retrospective method.

Profit class Share  
in %

Zillmerised rate Interest 
rate in %

Decrement table

GL2008 0.03 min(12;maturity in years) ‰ 2.25 DAV1994T

of the premium

GL2007 0.04 min(12;maturity in years) ‰ 2.25 DAV1994T

of the premium

GL2004 1.09 min(12;maturity in years) ‰ 2.75 DAV1994T

of the premium

GL2000 2.14 min(12;maturity in years) ‰ 3.25 DAV1994T

of the premium

GL96 16.17 min(12;maturity in years) ‰ 3.41/4.00*) DAV1994T

of the premium

GL95 3.75 10‰ of the insured amount 3.41/3.50*) ADSt 1986MF

RIS13N 0.03 40%% of the premium amount 1.75 DAV2008TN

RIS13R 0.02 40%% of the premium amount 1.75 DAV2008TR

RIS12N 0.17 40%% of the premium amount 1.75 DAV2008TN

RIS12R 0.13 40%% of the premium amount 1.75 DAV2008TR

RIS09N 3.47 40%% of the premium amount 2.25 DAV2008TN

RIS09R 2.51 40%% of the premium amount 2.25 DAV2008TR
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Profit class Share  
in %

Zillmerised rate Interest 
rate in %

Decrement table

RIS08N 1.99 40%% of the premium amount 2.25 DAV1994TN (70%)

RIS08R 0.62 40%% of the premium amount 2.25 DAV1994TR (70%)

RIS07N 2.36 40%% of the premium amount 2.25 DAV1994TN (70%)

RIS07R 0.67 40%% of the premium amount 2.25 DAV1994TR (70%)

RIS05N 6.56 40%% of the premium amount 2.75 DAV1994TN (70%)

RIS05R 1.68 40%% of the premium amount 2.75 DAV1994TR (70%)

Ris2004 1.16 40%% of the premium amount 2.75 DAV1994T (70%)

Ris99 10.75 40%% of the premium amount 3 DAV1994T (70%)

Ris95 14.00 40%% of the premium amount 3.41/4.00*) DAV1994T

EO95 0.04 0.25‰ - 6.25‰ of the insured amount 3.41/3.50*) ADSt 1986MF

DR08/DR09/ DR12/DR13 0.44 25‰ and/or 40‰ of the regular premium amount 1.75/2.25**) DAV2004R

WE13 2.54 - 1.75 DAV2008T

EU13  
(Disability pension insurance)

0.01 40%% of the premium amount 1.75 DAV 1994T, DAV 1998E
DAV 1998TE, DAV 1998RE

EU12 0.03 40%% of the premium amount 1.75 DAV 1994T, DAV 1998E

DAV 1998TE, DAV 1998RE

EU09 0.12 40%% of the premium amount 2.25 DAV 1994T, DAV 1998E

DAV 1998TE, DAV 1998RE

EU08 0.01 20‰ of the premium amount 2.25 DAV 1994T, DAV 1998E

DAV 1998TE, DAV1998RE

BUZ2013 0.05 40‰ of the premium amount 1.75 DAV 1994T, DAV 1997I

DAV 1997TI, DAV 1997RI

BUZ2012 0.33 40‰ of the premium amount 1.75 DAV 1994T, DAV 1997I

DAV 1997TI, DAV 1997RI

BUZ2009 1.53 40‰ of the premium amount 2.25 DAV 1994T, DAV 1997I

DAV 1997TI, DAV 1997RI

BUZ2008 0.06 20‰ of the premium amount 2.25 DAV 1994T, DAV 1997I

DAV 1997TI, DAV 1997RI

BUZ2007 0.02 20‰ of the premium amount 2.25 DAV 1994T, DAV 1997I

DAV 1997TI, DAV 1997RI

BUZ2004 0.55 20‰ of the premium amount 2.75 DAV 1994T, DAV 1997I

DAV 1997TI, DAV 1997RI

BUZ2000 1.74 20‰ of the premium amount 3 DAV 1994T, DAV 1997I

DAV 1997TI, DAV 1997RI

BUZ97 2.32 20‰ of the premium amount 3.41/4.00*) DAV 1994T, DAV 1997I

DAV 1997TI, DAV 1997RI

BUZ95 1.33 - 3.41/3.50*) DAV 1994T, DAV 1997I

DAV 1997TI, DAV 1997RI
*)  The first interest rate is the reference interest rate according to Section 5 DeckRV. To calculate the cash value of the prospective provision for life insurance, this refe-

rence interest rate is used in the next 15 years and the second interest rate is used after this period. 
**) With regard to the tariffs DR08, DR09, the interest rate amounts to 2.25%; for the tariffs DR12 and DR13, the interest rate is 1.75%.
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2. Pre-existing assets

The provision for life insurance has been calculated according to the valid business plans.

Provision for outstanding insurance claims

It comprises three parts with regard to which the following applies in terms of direct insurance 
operations:

The first part concerns the claims which became known up to the portfolio status report (19 De-
cember 2013) and could not be paid out anymore. In these cases, the provision is calculated for 
each insurance contract on a case-by-case basis; the benefit is estimated at the amount at which 
it is likely to be paid.

The second part results from a flat rate provision for claims incurred but not reported which is 
formed for claims which have not become known at the time of the portfolio status report.

The third part is the provision for settlement expenses which is formed according to the Federal 
Finance Ministry Order dated 2 February 1973.

Tariff group Share 
in %

Zillmerised rate Interest 
rate in %

Decrement table

BO 12.12 10‰ of the insured amount 3.41/3.50*) ADSt 1986MF

EO 4.89 0.25‰ - 6.25‰ of the insured amount 3.41/3.50*) ADSt 1986MF

BUZ 2.52 - 3.41/3.50*) DAV 1994T, DAV 1997I

DAV 1997TI, DAV 1997RI
*)  The first interest rate is the reference interest rate according to Section 5 DeckRV. To calculate the cash value of the prospective provision for life insurance, this reference 

interest rate is used in the next 15 years and the second interest rate is used after this period.
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Terminal dividend fund

1. New portfolio

The terminal dividend fund is calculated on a contract-by-contract basis using the prospective 
method according to Section 28 Para. 7 RechVersV in connection with Section 28 Para. 6 Rech-
VersV by using a 2.93% discount rate. 
With regard to terminal dividends, a 1% surcharge – for final payments a 1% discount  – is to be 
taken into account for withdrawal probabilities which have not explicitly been estimated.

2. Pre-existing assets

The terminal dividend fund is calculated on a contract-by-contract basis using the prospective method 
according to the procedure set forth for the profit share in the overall business plan at a 3.20% dis-
count rate; this procedure corresponds to the procedure set out in Section 28 Para. 7 RechVersV. With 
regard to terminal dividends, a 1% surcharge – for final payments a 1% discount  – is to be taken into 
account for withdrawal probabilities which have not explicitly been estimated.

Provision in the area of life insurance if the investment risk is borne by the policy-
holders.

The capital sum required as cover is calculated by means of the fair values of the fund shares  
acquired which are valid at the balance sheet date.

Shares of the reinsurers in technical provisions

For the reinsured business, the shares of the reinsurers in the provisions arising out of direct insur-
ance operations correspond to the reinsurance contracts.

Other provisions

Their scope depends on the anticipated requirements amounting to the settlement value.

Deposit account liabilities and other liabilities

are valued at the settlement value.

Other explanations

Compared to the previous year, the valuation methods remained unchanged.
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Explanatory Notes on Balance Sheet

Assets

To A. Investments

A detailed illustration of the investments can be found on page 76 et seq. The following supple-
mentary information is provided:

To I. Investments in affiliated companies and participating interests

1. Participating interests

In this context, the participating interest of Credit Life AG in Protektor Lebensversicherungs-AG 
amounting to € 3 464.22 is shown. This corresponds to a share of 0.01% in the share capital of 
the company.

Information concerning the investment fund assets according to Section 285 No. 26 HGB

The investment goal is always to generate long-term stable income. With regard to the return of the  
shares, the contractual notice periods shall be observed.

Type of fund / Investment goal 
(in Euro)

Book value  
31/12/2013

Market value 
31/12/2013

Valuation 
reserve

Distribution 
2013

AIF special fund

RLVM 3 041 609.12 3 041 609.12 –  44 742.91

ABS I 3 275 585.66 3 234 472.38 - 41 113,28  51 798.32

ABS II  69 503.66  132 005.79 62 502.13 316.41

Total 6 386 698.44 6 408 087.29 21 388.85 96 857.64
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To B. Investments for account and risk of the policyholders of life insurances

Number of shares

Identification no. Fund name Number of shares Fair value in €

 DE0008488214  UBS(D)EQUITY FUND-GLOB.OPPORT.INH.A   0.1530  19.28
 LU0006391097  UBS LUX EQUITY FUND FCP - EU.OPP.   0.0200  12.86
 LU0130799603  UBS LUX EQUITY GL INNOV.INH.ANT.B   0.3090  17.13
 LU0006344922  UBS(LUX)MNY MKT FD-EUR ACC.P   0.0090  7.53
 LU0115904467  UNIEM Global Inh. A   1.0910  76.04
 DE0005320303  Acatis Asia "D" Pacific Plus Fonds Ul.   0.3910  15.26
 DE0005320329  UBS (D) Konz. FDS.EUR Plus   2.7540  141.03
 LU0149168907  PIONEER Investments total return   0.2390  11.43
 LU0197216558  UBS L KEY S.-Gbl. AL. EUR B  4 282.0620 54 082.44
 FR0010148981  Carmignac Investissement FCP   1.0610 1 064.95
 LU0164455502  Carmignac PO.-Commod. NAM   0.7710  202.92
 DE0008491044  UniRak   0.4960  49.10
 DE0008474024  DWS Akkumula   0.0470  31.57
 DE0008476524  DWS Vermögensbil. Fonds   0.3730  37.64
 LU0048578792  FID.FDS-EUROP.GWTH A GL.   3.2680  38.89
 LU0106280919  SAUREN FDS SEL.-GLOB.OPP   2.0410  46.02
 LU0114760746  F.TEM.INV-T.GWTH A ACC   5.6320  76.99
 DE0009785162  UBS (D) KONZEPTFONDS I   0.2980  11.55
 DE0009785188  UBS (D) KONZEPTFONDS III   0.2250   13.64
 DE0009797076  UBS (D) KONZEPTFONDS V   0.1620  9.49
 LU0033050237  UBS (LUX) BOND FD-EUR P A   0.0310  10.93
 LU0049842692  UBS(L)EQ.-MD C. EUR P-ACC   0.0310  22.14
 LU0159550150  DJE - DIV.+SUBS.FDS.INH.P EUR   0.1070  30.27
 LU0153925689  UBS (LUX) KEY-SEL. EQUITIES P-ACC   0.6840  11.05
 GB0030932676  M+G I.(1)-M+G GBL BA.EO A   3.5690  85.08
 FR0010135103  CARMIGNAC PATRIMOINE FCP   10.9430 6 223.83
 LU0487186396  UBS (LUX) BF-GLOBAL (CHF) (EUR HEDGED)   0.0740  8.07
 DE000A0F5G98  C-Quadrat Arts Total Return Global   0.0400  3.95
 AT0000825393  C-Quadrat Best Momentum   0.0100  2.07
 LU0075056555  BFG-World Mining Fund Class A2   0.4910  16.18
 LU0136412771  Ethna-Aktiv E A   0.0450  5.58
 LU0212925753  BGF-Global Allocati   1.4430  48.95
 LU0146463616  Smart-Invest Helios AR B   0.0150  0.70
 LU0171394447  UBS(LUX)EQ-EMERGING MARKETS P ACC   0.0620  1.28
 FR0010315770  LYXOR ETF MSCI WORD FCP D   2.0000  240.44
 FR0010261198  LYXOR ETF MSCI EUROPE D-EUR ETF   0.0260  2.90
 LU0323578657  FLOSSBACH-MULTIPLE OPPORTUNITIES R   0.0060  1.09
 LU0072462426  BGF-GLOBAL ALLOCATION CLASS A2   0.1070  3.83
 LU0064319337  NORDEA 1-EUR.VALUE BP-EO   0.0050  0.23
 LU0040506734  VONTOBEL-EM.MKTS EQU. A-USD   0.0090  3.63
 Total  4 321.1000 62 687.96
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To C. Receivables

To I. Amounts receivable from direct insurance operations from

1. Policyholders
a) Claims due
  These are any premiums in arrears which were due in 2013 but had not yet been paid on the 

balance sheet date. Mostly, they were received or offset in subsequent months.
b)  Claims not yet due
  This item shows the acquisition costs which incurred in the financial year or in the previous 

years, are covered according to actuarial assumptions but have not yet been repaid.

To II. Other receivables

E. Deferred expenses and accrued income

I. Accrued interest and rent

 

(in Euro) 2013 2012

Interest receivable due 123.11 488.06

Tax refund claims 15 919.90 93 611.28

Receivables arising from the clearing transactions with affiliated companies 9 054.85 0.00

Other 11 531.31 7 288.31

Total 36 629.17 101 387.65

(in Euro) 2013 2012

Interest not yet due
■	 Registered bonds 580 855.19  498 988.54
■	 Bearer bonds and other fixed-income securities 319 645.29  396 381.24
■	 Borrower's note loans and other loans 570 816.25  552 674.09
■	 Fixed-term deposits  12 777.78  12 777.78

Total 1 484 094.51 1 460 821.65
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Liabilities

To A. Equity

To I. Subscribed capital

The share capital of the company amounts to € 4 096 000.00. It is divided into 80 000  
no-par-value registered shares. 

RheinLand Holding AG, Neuss, hold 100% of the share capital of our company.

To II. Capital reserve

On 5 July 2013, RheinLand Holding AG, Neuss, made a contribution to the capital reserve amount-
ing to € 1 500 000.00.

To B. Technical provisions

The settlement result from the provision from the previous year for outstanding claims amounts to 
€ 300 542.28 with € 297 226.84 resulting from the settlement of the BUZ claims included in the 
provision from the previous year and € 3 315.44 resulting from other settlements.

To IV. Provision for performance-based and non-performance-based premium refunding

(in Euro) 2013 2013 2012

To I. Gross unearned premiums 
- direct 
of which: Share in reinsurance

4 085 060.66
1 617 105.34 2 467 955.32

4 188 932.44
1 678 765.76

To II. Gross provision for life insurance 
- direct 
of which: Share in reinsurance

69 054 887.53
6 066 863.35 62 988 024.00

64 074 726.58
5 039 935.90

To III. Provision for outstanding insurance claims
- direct
of which: Share in reinsurance

2 458 937.34
1 192 206.99 1 266 730.35 1 719 191.66

To IV. Provision for performance-based and non-performance-based  
premium refunding
- direct
of which: Share in reinsurance

9 356 258.88
0.00 9 356 258.88

9 311 085.67
0.00

Total 76 078 968.55 71 852 606.28

(in Euro) 2013 2012

As of 01/01 9 311 085.67 9 708 888.61

Withdrawal in the financial year 1 633 898.43 1 587 847.36

7 677 187.24 8 121 041.25

Allocation from the profit of the financial year 1 679 071.64 1 190 044.42

As of 31/12 9 356 258.88 9 311 085.67
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The provision only refers to the performance-based premium refunding. 
The following allocations are made for 2014 with regard to the provision for premium refunding:

For the existing contracts, a sufficient amount of the sum committed to the terminal dividend fund 
amounting to € 1 292 134.86 was calculated according to a business plan approved by Bunde-
sanstalt für Finanzdienstleistungsaufsicht for the pre-existing assets and according to Section 28 
RechVersV pursuant to actuarial principles for the new portfolio.

(in Euro)

a. to regular profit shares already defined but not yet allocated 1 508 979.25

a. to terminal dividends and final payments already defined but not yet allocated 221 728.21

c. to premiums for the share in valuation reserves already defined but not yet allocated 5 712.36

d. to the share of the terminal dividend fund which is allocated for the financing of bonus annuities –

e.  to the share of the terminal dividend fund which is allocated for the financing of terminal dividends and  
final payments but without any amounts according to letters b and d 1 292 134.86

f.  to the unattached share (provision for premium refunding without letters a to e) 6 327 704.20

Total 9 356 258.88
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(in Euro) 2013 2012

Accumulated interest-bearing profit shares 4 578 452.35 4 473 180.24

Profit shares arising from the reserve for outstanding claims 1 162.21 5 811.71

Prepaid insurance premiums 153 126.67 40 438.71

Total 4 732 741.23 4 519 430.66

To D. Other provisions

The provision for corporation tax encompasses provisions amounting to € 75 000.00 for the finan-
cial year 2013 and to € 91 000.00 for the financial year 2012.
The provision for trade tax comprises of € 76 000.00 for 2013 and € 91 000.00 for 2012.

The other provisions concern the costs to prepare the Financial Statements amounting to  € 54 
500.00 (previous year: € 51 500.00), the other provisions amounting to  € 1 000.00 (previous year: 
€ 0.00) and third party services amounting to € 450.00 (previous year: € 450.00).

To F. Other liabilities

To I. Amounts payable on direct insurance operations from:

1. Policyholders

To III. Other Liabilities

(in Euro) 2013 2012

Amounts payable from the clearing transactions with affiliated companies 875 025.33 762 401.84

Trade accounts payable 50 744.07 24 483.98

Other 77 772.65 366.25

Total 1 003 542.05 787 252.07
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Explanatory Notes on Profit and Loss Account

To I. 1. Net premiums earned

a) Gross premiums entered

The premiums including ancillary services concern individual capital insurances and annuity insur-
ances and are divided as follows:

In the financial year, the regular premiums contain premiums for fund-linked life insurances (Germany 
PENSION) amounting to € 215 499.52 (previous year: € 204 384.92. 

With regard to contracts without participation in profits, the regular premiums contain € 12 022.68 
and the single premiums € 2 775 919.97.

In the reporting year, the premium amount of the redeemed new business amounts to € 47 840 
924.53 (previous year: € 56 444 547.63).

To I. 3. Investment income

a) Income from other investments

(in Euro) 2013 2012

 Regular 
premiums 

Single 
premiums

 Regular 
premiums 

Single 
    premiums

Direct insurance operations 25 969 460.76 2 781 345.47 25 409 915.97 47 427.26

  28 750 806.23   25 457 343.23

Change in the general loan loss provisions for claims due   285.00   - 806.00

Total   28 751 091.23   25 456 537.23

(in Euro) 2013 2012

Interest and similar income from 
■	 Shares, investment shares and other non-fixed-income securities 96 859.53 112 144.56
■	 Bearer bonds and other fixed-income securities 743 374.43 855 165.33
■	 Claims arising from a mortgage, a land charge and an annuity charge 1 761.62 2 104.19
■	 Registered bonds 1 142 766.65 989 982.66
■	 Notes receivables 1 386 661.75 1 448 969.85
■	 Loans and advance payments with regard to insurance certificates 12 266.09 14 043.56
■	 Other loans 32 287.70 31 048.58
■	 Deposits at banks 40 555.56 41 137.08
■	 Other income 389.94 312.12

Total 3 456 923.27 3 494 907.93
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c) Gains from the termination of investments

To I. 5. Other net technical income

To I. 12. Other net technical costs

In the financial year, the reinsurance balance arising from the reinsured business amounts to  
-€ 1 221 822.43 (previous year: -€ 892 482.08).    

To II. 1. Other income

(in Euro) 2013 2012

Investment shares 13 124.80 6.54

Bearer bonds 33 122.00 0.00

Registered bonds 84 633.78 196 715.00

Total 130 880.58 196 721.54

(in Euro) 2013 2012

Increase in the policyholders' capitalised claims not yet due 0.00 95 411.21

Other 1 303.58 1 242.95

Total 1 303.58 96 654.16

(in Euro) 2013 2012

Direct credit 
■	 Premium set-off
■	 Other

11 903 190.64
0.00

11 583 521.03
96 898.34

Actuarial interest rates 160 578.92 159 541.31

Interest in deposits resulting from reinsurance business 229 564.87 206 689.05

Reduction in the capitalised claims from policyholders not yet due 391 047.73 0.00

Costs arising from the increase in general loan loss provisions for claims not yet due from  
policyholders 10 166.66 24 920.03

Total 12 694 548.82 12 071 569.76

(in Euro) 2013 2012

Income from services rendered for other companies 145 767.46 0.00

Interest income 17 593.70 21 489.46

Income from the reversal of non-technical provisions 13 391.55 1 150.22

Other items 636.74 2 987.32

Total 177 389.45 25 627.00
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To II. 2. Other costs

To II. 4. Tax on income and profit

Commissions and other remunerations of the intermediaries, personnel costs

(in Euro) 2013 2012

Services rendered for other companies 145 767.46 0.00

Costs to prepare the Financial Statements 69 954.12 62 344.66

Supervisory Board remuneration (Group overheads) 12 210.00 24 929.00

Legal consultancy fees and other consultancy fees 43 168.06 25 390.60

Interest costs 117 703.87 107 331.27

Other 16 351.89 39 243.59

Total 405 155.40 259 239.12

(in Euro) 2013 2012

Corporation tax 143 683.90 228 451.81
■	 of which from previous years 135.00 70 000.00

Solidarity surcharge 7 790.92 11 518.00
■	 of which from previous years - 255.00 2 500.00

Trade income tax 154 840.00 208 044.00
■	 of which from previous years 1 296.00 39 500.00

Total 306 314.82 448 013.81

(in Euro) 2013 2012

Commissions of all kinds for intermediaries within the meaning of Section 92 HGB  
for direct insurance operations 1 805 082.66 792 723.11

Other remuneration for intermediaries within the meaning of Section 92 HGB 29 012.00 20 758.00

Total costs 1 834 094.66 813 481.11
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Other information

Staff

With regard to office work, the companies of RheinLand Versicherungsgruppe are mainly managed 
in bureau companies. We do not employ own staff.

RheinLand Holding AG takes charge of the remuneration of the Supervisory Board. The company 
did not incur any indirect costs for the Supervisory Board. No loans were granted to the Supervisory 
Board and the Executive Board.

The Executive Board and Supervisory Board members are listed by name on page 13.

Further information

The company is included in the consolidated financial statements of RheinLand Holding AG, Neuss, 
which is published in the electronic Federal Gazette. According to Section 291 HGB, we are exempt 
from the obligation to prepare a consolidated financial statements and a Group management report.

Pursuant to Section 285 No. 17 HGB, information about the auditor's fee is provided – with ex-
empting effect – in the consolidated financial statements of RheinLand Holding AG.

Financial Obligations

Based on the legal requirements set out in Sections 124 et seqq. VAG, the life insurers are obliged 
to become a member in a protection fund.

Based on the Sicherungsfonds-Finanzierungs-Verordnung (Leben) (SichLVFFinV) [Protection fund 
financing directive], the protection fund levies premiums of no more than 0.2% of the net technical 
provisions on an annual basis until coverage assets amounting to 1% of the total of net technical 
provisions have been accumulated. Resulting future obligations amount to € 0k for the company. 
Furthermore, the protection fund may levy special premiums amounting to another 1% of the total 
of net technical provisions; this corresponds to an obligation of € 76k.

In addition, the company undertook to make available financial funds to the protection funds or, 
alternatively, to Protektor Lebensversicherungs-AG if the financial resources available in the protec-
tion fund are not sufficient in the event of a company in need of restructuring.

The obligation amounts to 1% of the sum of net technical provisions taking into account the premi-
ums which have already been paid to the protection fund at this date. Including the above payment 
obligations which arise from the premium payments into the premium fund, the total commitment 
amounts to € 670k at the balance sheet date.

There are no liabilities arising from the acceptance or issue of bills of exchange to banks, from cor-
porate saving schemes and from guarantee and warranty agreements as well as other liabilities 
which are not evident from the balance sheet.
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Policyholders' Profit Share for 2014

1. Allocation of tariffs

1.1 Contracts concluded prior to 1 January 1995:

The tariffs are summarised in tariff groups; the tariff groups are again summarised in settle-
ment classes. The allocation of the tariffs to the tariff groups and settlement classes is shown  
in the following table.
 

1.2 Contracts concluded after 1 January 1995:

The tariffs are summarised in profit classes; the profit classes are again summarised in  
portfolio categories. The allocation of tariffs to the profit classes and portfolio categories is shown 
in the following table.

Settlement class Tariff group Tariff

1 BO M01, M02, M03, M04, F01, F02, F03

EO M10, M12, M14, M20, M22, F10, F12, F14

5 BUZ B, BR, BR1, BR/..

Portfolio category Profit class Tariff

Cash value 
life insurance

GL95 M01, M02, M03, M04, F01, F02, F03

GL96 M42, M43, M44, F42, F43

GL2000 M62, M63, M64, F62, F63

GL2004 M82, M83, M84, F82, F83

GL2007 KGO07

GL2008 KGO08
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Portfolio category Profit class Tariff

Risk insurance EO95 M10, M12, M14, M20, M22, F10, F12, F14

Ris95 M30, M32, M34, F30, F32, F34

Ris99 M50, M52, M54, F50, F52, F54

Ris2004 M70, M72, M74, F70, F72

Ris2005NR M90, M92, F90, F92

Ris2005R M91, M93, F91, F93

Ris2007NR TGNO07, TFNO07

Ris2007R TGRO07, TFRO07

Ris2008NR TGNO08, TFNO08

Ris2008R TGRO08, TFRO08

Ris2009NR TGNO09, DTGNO09

Ris2009R TGRO09, DTGRO09

Ris2012NR TGNO12, DTGNO12

Ris2012R TGRO12, DTGRO12

Ris2013NR TGNO13, DTGNO13

Ris2013R TGRO13, DTGRO13

131* DR08, DR09, DR12, DR13

BUZ BUZ95 B, BR, BR1, BR/..

BUZ97 BU, BU1, BUL

BUZ2000 BZ, BZ1, BZL

BUZ2004 BG, BG1, BGL

BUZ2007 BUSO07, BUPO07

BUZ2008 BUSO08, BUPO08

BUZ2009 BUPO09

BUZ2012 BUPO12

BUZ2013 BUPO13

EU07 EUO07

EU08 EUO08

EU09 EUO09, E3O09

EU12 EUO12, E3O12

EU13 EUO13, E3O13
*  Life insurance where the investment risk is borne by the policyholder.
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2. General

2.1 Direct credit

For 2014, no directly credited interest is granted for the net interest income share and for the ac-
cumulated interest-bearing profit credit balance.

The direct credit for the tariff groups EO and BUZ and the profit classes Ris2013NR, Ris2013R, 
Ris2012NR, Ris2012R, Ris2009NR, Ris2009R, Ris2008NR, Ris2008R, Ris2007NR, Ris2007R, 
Ris2005NR, Ris2005R, Ris2004, Ris99, Ris95, EO95, BUZ95, BUZ97, BUZ2000, BUZ2004, 
BUZ2007, BUZ2008, BUZ2009, BUZ2012, BUZ2013, EU07, EU08, EU09, EU12 and EU13 amounts 
to 90% of the profit shares which are assessed according to the premium.
The direct credit is offset against the profit share percentages stated.

2.2 Annual profit share

The individual insurance policy contains regular profit shares at the beginning of each insurance 
year; for the first time following the expiry of the contractual qualifying period. The qualifying pe-
riod for contracts commenced in 2014 is one year; there is no qualifying period for contracts of 
the profit classes Ris95, Ris99, Ris2004, Ris2005NR, Ris2005R, Ris2007NR, Ris2007R, Ris2008NR, 
Ris2008R, Ris2009NR, Ris2009R, Ris2012NR, Ris2012R, Ris2013NR, Ris2013R, EO95, BUZ95, 
BUZ97, BUZ2000, BUZ2004, BUZ2007, BUZ2008, BUZ2009, BUZ2012, BUZ2013, EU07, EU08, 
EU09, EU12, EU13 as well as the tariff groups EO and BUZ. Contracts concluded in the tariff groups 
BO and the profit classes GL95, GL96, GL2000, GL2004, GL2007 and GL2008 once again encom-
pass regular profit shares following the expiry of the contract. 

2.3 Interest-bearing accumulation of profit shares

Insurances of which the profit shares are accumulated on an interest-bearing basis encompass an 
accumulated profit share alongside the actuarial interest rate and so a 3.5% interest is paid on the 
accumulated balance. With regard to insurances for which a 3.50% actuarial interest rate is paid, 
the full actuarial interest rate is paid on the accumulated balance; the accumulated profit share is 
not applicable. 

2.4 Increase in the benefits paid resulting from profit shares

With regard to insurances of which the profit shares are used to increase the benefit paid (bonus), 
the bonus amounts participate in the profit like premium-free contracts.

2.5 Terminal dividends

Insurances with regard to which the terminal dividends are declared encompass these dividends 
for insurance years  which are completed prior to reaching the age of 66. Insurances of profit class 
GL2008 contain terminal dividends regardless of the age.
The terminal dividends are due in 2014 if the term of insurance of the contract terminates in this 
year (profit classes GL2007, GL2008) and/or if the agreed premium payment period of the contract 
terminates (tariff group BO, profit classes GL95, GL96, GL2000 and GL2004).
A reduced amount will become due in 2014 if, in this year, 
-  the policyholder dies,
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-   premature notice of termination for the contract is given no earlier than after one third (max. 
10 years) of the agreed term of insurance (profit classes GL2007, GL2008) and/or premium 
payment period (tariff group BO, profit classes GL95, GL96, GL2000 and GL2004).

2.6 Participation in valuation reserves

Valuation reserves are allocated to the insurance policies. The share for each insurance is deter-
mined every year on the key date (31/12) as the proportion of the sum of coverage capitals and 
balances of the last 10 years at the respective balance sheet dates – no earlier than from the be-
ginning of the insurance – which is allocated to the insurance to the total of this size across all 
eligible insurances. At the time of the notice of termination for the contract being given, the share 
calculated at the last key date on a contract-by-contract basis of at least 50% of the currently cal-
culated valuation reserves of the investments is paid out which must be taken into account for the 
policyholders' share. The valuation reserves are calculated on the third trading day of the previous 
month; if significant fluctuations in the stock market and/or in the interest development arise up to  
the payout date, the valuation reserves will be recalculated. If notice of termination for an insurance 
policy is given and if it takes effect on the same day or at an earlier date, the valuation reserves 
are calculated on the third trading day of the previous month in which the notice of termination 
becomes effective.

During the period in which annuity payments are received, annuity insurances participate in the 
valuation reserves according to a procedure based on Section 153 Para. 3 VVG. If the policyholder 
is alive on the anniversary of the beginning of the annuity payments, during the period in which an-
nuity payments are received, 50% of the share of the insurance in the valuation reserves of invest-
ments are allocated and paid out which must be taken into account for the policyholder's share.

In this respect, valuation reserves are financed via a withdrawal from the provision for premium 
refunding (RfB).

The share in the valuation reserves is reduced if valuation reserves must be estimated for meeting 
the equity requirements pursuant to Section 53 c VAG and of the Kapitalausstattungsverordnung 
[Capital resources regulation] and if the valuation reserves available are likely to diminish to such 
an extent due to the granted share in the valuation reserves that the equity requirements can no 
longer be met. Furthermore, a reduction of the share in valuation reserves may be considered if the 
outcome of the stress tests required by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), 
minus the share in valuation reserves, is negative.
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3. Profit share percentages of 2014

Cash value life insurances

Contract status:

bpfl = contracts liable to premiums
bfr = premium-free contracts

Reference values (BezGr.):

VS = insured amount DK = capital sum required as cover
üJB = annual premium eligible for profit MDK = actuarial average capital sum required as cover
iRB = individual risk premium   (discounted at the beginning of the insurance year)

Type of appropriation:

Depending on the agreement, the profit shares are accrued on a interest-bearing basis or are used to increase the insured amount (bonus).

TG/GV Contract 
status

M/F Interest 
profit

Basic 
profit

Cost 
profit

Risk 
profit

Rate BezGr. Rate BezGr. Rate BezGr. Rate BezGr.

BO bpfl 0.00% DK 0.10% VS – – 56% iRB

bfr 0.00% DK – – – – 56% iRB

GL95 bpfl 0.00% DK 0.10% VS – – 56% iRB

bfr 0.00% DK – – – – 56% iRB

GL96 bpfl F 0.00% DK 0.05% VS – – 54% iRB

bpfl M 0.00% DK 0.05% VS – – 62% iRB

bfr F 0.00% DK – – – – 54% iRB

bfr M 0.00% DK – – – – 62% iRB

GL2000 bpfl F 0.25% MDK – – 1.50% üJB 54% iRB

bpfl M 0.25% MDK – – 1.50% üJB 62% iRB

bfr F 0.25% MDK – – – – 54% iRB

bfr M 0.25% MDK – – – – 62% iRB

GL2004 bpfl F 0.75% MDK – – 1.50% üJB 54% iRB

bpfl M 0.75% MDK – – 1.50% üJB 62% iRB

bfr F 0.75% MDK – – – – 54% iRB

bfr M 0.75% MDK – – – – 62% iRB

GL2007 bpfl F 1.25% MDK – – 1.50% üJB 54% iRB

bpfl M 1.25% MDK – – 1.50% üJB 62% iRB

bfr F 1.25% MDK – – – – 54% iRB

bfr M 1.25% MDK – – – – 62% iRB

GL2008 bpfl F 1.25% MDK – – 1.50% üJB 54% iRB

bpfl M 1.25% MDK – – 1.50% üJB 62% iRB

bfr F 1.25% MDK – – – – 54% iRB

bfr M 1.25% MDK – – – – 62% iRB
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Annuity insurance (hydride)

BG Tariffs Con-
tract 

status

Interest 
profit

Fund cost 
profit

Terminal 
profit "inte-

rest"

Terminal 
profit "fund 

costs"

Basic 
profit 

Risk 
profit

Rate BezGr. Rate BezGr. Rate BezGr. Rate BezGr. Rate BezGr. Rate BezGr.

131 DR08 bpfl 0.625% (1) 0.2125% (2) 0.625% (3) 0.2125% (3) 0.00% (4) 0% (5)

bfr 0.625% (1) 0.2125% (2) 0.625% (3) 0.2125% (3) 0.00% (4) 0% (5)

lfdR 1.200% (1) – – – – – – – – – –

131 DR09 bpfl 0.625% (1) 0.2125% (2) 0.625% (3) 0.2125% (3) 0.00% (4) 0% (5)

bfr 0.625% (1) 0.2125% (2) 0.625% (3) 0.2125% (3) 0.00% (4) 0% (5)

lfdR 1.200% (1) – – – – – – – – – –

131 DR12 bpfl 0.875% (1) 0.2125% (2) 0.875% (3) 0.2125% (3) 0.00% (4) 0% (5)

bfr 0.875% (1) 0.2125% (2) 0.875% (3) 0.2125% (3) 0.00% (4) 0% (5)

lfdR 1.700% (1) – – – – – – – – – –

131 DR13 bpfl 0.775% (1) 0.2125% (2) 0.775% (3) 0.2125% (3) 0.00% (4) 0% (5)

bfr 0.775% (1) 0.2125% (2) 0.775% (3) 0.2125% (3) 0.00% (4) 0% (5)

lfdR 1.500% (1) – – – – – – – – – –

Contract status:

bpfl = contracts liable to premiums
bfr = premium-free contracts
lfdR = regular annuities

Reference values (BezGr.):

(1)  During the deferral period, the reference value of the interest profit is the classic day-weighted capital sum required as cover and/or the 
day-weighted interest-bearing reserve account. During the period in which annuity payments are received, the reference value is the classic 
capital sum required as cover at the beginning of the insurance year.

(2)  The reference value of the fund cost profit is the fund assets available at the beginning of the month (after premiums for additional insu-
rances included have been withdrawn). The fund cost profit is irrevocably allocated to the fund assets in arrears on a monthly and a pro 
rata (0.0177%) basis.  

(3)  The reference value of the terminal dividend "interest" is the classic day-weighted capital sum required as cover and/or the day-weighted 
interest-bearing reserve account; the reference value of the terminal dividend "fund costs" is the fund assets available at the beginning of 
the month (after premiums for additional insurances included have been withdrawn). The entire terminal dividend is irrevocably allocated 
to the terminal dividend balance in arrears on a monthly and a pro rata. An annual 4.95% interest is paid on the accumulated terminal 
dividend balance up to the earliest starting date for annuity payments being received, but at most until the age of 60; otherwise a 3.35% 
interest is paid. The amount of the terminal dividends due at the end of the deferral period is revocable and cannot be guaranteed. In the 
event of death or surrender in 2014, pro rata terminal dividends shall become due in line with the rules set out in the business plan.

(4) The reference value of the basis profit is the premium amount eligible for profit.
(5) The reference value of the risk profit is the individual risk premium. 
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Risk insurances

 

 
 

TG/GV Contract 
status

M/F Smoker/  
non-smoker

Mea-
sured

Interest 
profit

add. 
profit 
share

Premium 
set-off

Death 
bonus

Rate BezGr. Rate BezGr. Rate BezGr. Rate BezGr.

EO bpfl – – – – 63% üB 170% VS

bfr Abl – – 63% üB(vV) – – 170% VS

bfr i Tod 0.00% DK – – – – – –

bfr (EB, Einst.) – – – – – – 170% VS

EO95 bpfl – – – – 63% üB 170% VS

bfr Abl – – 63% üB(vV) – – 170% VS

bfr i Tod 0.00% DK – – – – – –

bfr (EB, Einst.) – – – – – – 170% VS

Ris95 bpfl F Smoker – – – – 45% üB 81% VS

bpfl F Non-smoker – – – – 61% üB 156% VS

bpfl M Smoker – – – – 47% üB 88% VS

bpfl M Non-smoker – – – – 65% üB 185% VS

bfr Abl F Smoker – – 53% üB(vV) – – 81% VS

bfr Abl F Non-smoker – – 72% üB(vV) – – 156% VS

bfr Abl M Smoker – – 55% üB(vV) – – 88% VS

bfr Abl M Non-smoker – – 76% üB(vV) – – 185% VS

bfr i Tod 0.00% DK – – – – – –

bfr (EB, Einst.) F Smoker – – – – – – 81% VS

bfr (EB, Einst.) F Non-smoker – – – – – – 156% VS

bfr (EB, Einst.) M Smoker – – – – – – 88% VS

bfr (EB, Einst.) M Non-smoker – – – – – – 185% VS

Ris99 bpfl F Smoker – – – – 37% üB 58% VS

bpfl F Non-smoker – – – – 58% üB 138% VS

bpfl M Smoker – – – – 37% üB 58% VS

bpfl M Non-smoker – – – – 62% üB 163% VS

bfr Abl F Smoker – – – – – – 58% VS

bfr Abl F Non-smoker – – – – – – 138% VS

bfr Abl M Smoker – – – – – – 58% VS

bfr Abl M Non-smoker – – – – – – 163% VS

bfr i Tod 0.50% DK – – – – – –

bfr (EB, Einst.) F Smoker – – – – – – 58% VS

bfr (EB, Einst.) F Non-smoker – – – – – – 138% VS

bfr (EB, Einst.) M Smoker – – – – – – 58% VS

bfr (EB, Einst.) M Non-smoker – – – – – – 163% VS
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TG/GV Contract 
status

M/F Smoker/  
non-smoker

Mea-
sured

Interest 
profit

add. 
profit 
share

Premium 
set-off

Death 
bonus

Rate BezGr. Rate BezGr. Rate BezGr. Rate BezGr.

Ris2004 bpfl F Smoker – – – – 37% üB 58% VS

bpfl F Non-smoker – – – – 58% üB 138% VS

bpfl M Smoker – – – – 37% üB 58% VS

bpfl M Non-smoker – – – – 62% üB 163% VS

bfr Abl F Smoker – – – – – – 58% VS

bfr Abl F Non-smoker – – – – – – 138% VS

bfr Abl M Smoker – – – – – – 58% VS

bfr Abl M Non-smoker – – – – – – 163% VS

bfr i Tod 0.75% DK – – – – – –

bfr (EB, Einst.) F Smoker – – – – – – 58% VS

bfr (EB, Einst.) F Non-smoker – – – – – – 138% VS

bfr (EB, Einst.) M Smoker – – – – – – 58% VS

bfr (EB, Einst.) M Non-smoker – – – – – – 163% VS
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TG/GV Contract 
status

M/F Smoker/ non-
smoker

Mea-
sured

interest 
profit

Add. 
profit 
share

Premium set-
off

Death 
bonus

Rate BezGr. Rate BezGr. Rate BezGr. Rate BezGr.

Ris2005R bpfl – – – – 58% üB 138% VS

bfr – – – – – – 138% VS

Ris2005NR bpfl – – – – 58% üB 138% VS

bfr – – – – – – 138% VS

Ris2007R bpfl – – – – 58% üB 138% VS

bfr – – – – – – 138% VS

Ris2007NR bpfl – – – – 58% üB 138% VS

bfr – – – – – – 138% VS

Ris2008R bpfl – – – – 58% üB 138% VS

bfr – – – – – – 138% VS

Ris2008NR bpfl – – – – 58% üB 138% VS

bfr – – – – – – 138% VS

Ris2009R bpfl F 1 – – – – 63% üB 170% VS

bpfl F 2 – – – – 58% üB 138% VS

bpfl M 1 – – – – 62% üB 163% VS

bpfl M 2 – – – – 57% üB 132% VS

bfr F 1 – – – – – – 170% VS

bfr F 2 – – – – – – 138% VS

bfr M 1 – – – – – – 163% VS

bfr M 2 – – – – – – 132% VS

Ris2009NR bpfl F 1 – – – – 61% üB 156% VS

bpfl F 2 – – – – 56% üB 127% VS

bpfl M 1 – – – – 60% üB 150% VS

bpfl M 2 – – – – 55% üB 122% VS

bfr F 1 – – – – – – 156% VS

bfr F 2 – – – – – – 127% VS

bfr M 1 – – – – – – 150% VS

bfr M 2 – – – – – – 122% VS
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TG/GV Contract 
status

M/F Smoker/ non-
smoker

Mea-
sured

interest 
profit

Add. 
profit 
share

Premium set-
off

Death 
bonus

Rate BezGr. Rate BezGr. Rate BezGr. Rate BezGr.

Ris2012R bpfl F 1 – – – – 63% üB 170% VS

bpfl F 2 – – – – 58% üB 138% VS

bpfl M 1 – – – – 62% üB 163% VS

bpfl M 2 – – – – 57% üB 132% VS

bfr F 1 – – – – – – 170% VS

bfr F 2 – – – – – – 138% VS

bfr M 1 – – – – – – 163% VS

bfr M 2 – – – – – – 132% VS

Ris2012NR bpfl F 1 – – – – 61% üB 156% VS

bpfl F 2 – – – – 56% üB 127% VS

bpfl M 1 – – – – 60% üB 150% VS

bpfl M 2 – – – – 55% üB 122% VS

bfr F 1 – – – – – – 156% VS

bfr F 2 – – – – – – 127% VS

bfr M 1 – – – – – – 150% VS

bfr M 2 – – – – – – 122% VS

Ris2013R bpfl – – – – 63% üB 170% VS

bfr – – – – – – 170% VS

Ris2013NR bpfl – – – – 68% üB 212% VS

bfr – – – – – – 212% VS
	

Contract status: 

bpfl = contracts liable to premiums
bfr = premium-free contracts
bfr (EB, Einst.) = against a single premium and due to the discontinuance of the premium payment, premium-free contracts
bfr Abl = due to the expiry of the premium payment period, premium-free contracts
bfr i Tod = premium-free contracts due to death

Reference values (BezGr.):

VS = insured amount üB = premium eligible for profit
DK = capital sum required as cover  üB(vV) = premium eligible for
     profit of a comparable insurance liable to premiums
Remark (Bem.):

1 = applies to insured amounts as from € 50 000
2 = applies to insured amounts up to € 49 999 

Type of appropriation:

With regard to a contract liable to premiums, the profit share percentages apply depending on the agreed profit system –  either death bonus 
or premium set-off. 
With regard to a premium-free contract, either the death bonus or the interest-bearing accumulation is deemed to be the profit system according  
to the agreement.
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Additional insurances

TG/GV Tariffs Contract 
status

Interest 
profit

Profit 
share

Claim 
bonus

Rate BezGr. Rate BezGr. Rate BezGr.

BUZ B bpfl – – 35% üB – –

BR bpfl – – 35% üB – –

BR/.. bpfl – – – – – –

BR1 bpfl – – 35% üB – –

bfr 0.00% DK – – – –

lfdR 0.00% DK – – – –

BUZ95 B bpfl – – 35% üB – –

BR bpfl – – 35% üB – –

BR/.. bpfl – – – – – –

BR1 bpfl – – 35% üB – –

bfr 0.00% DK – – – –

lfdR 0.00% DK – – – –

BUZ97 bpfl – – 32% üB – –

bfr 0.00% DK – – – –

lfdR 0.00% DK – – – –

BUZ2000 bpfl – – 40% üB – –

bfr 0.50% MDK – – – –

lfdR 0.50% MDK – – – –

BUZ2004 bpfl – – 40% üB – –

bfr 0.75% MDK – – – –

lfdR 0.75% MDK – – – –

BUZ2007 bpfl – – 40% üB – –

bfr 1.25% MDK – – – –

lfdR 1.25% MDK – – – –

BUZ2008 bpfl – – 40% üB – –

bfr 1.25% MDK – – – –

lfdR 1.25% MDK – – – –

BUZ2009 bpfl – – 35% üB 53% vR

bfr – – – – 53% vR

lfdR 1.25% MDK – – – –

BUZ2012 bpfl – – 35% üB 53% vR

bfr – – – – 53% vR

lfdR 1.75% MDK – – – –
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TG/GV Tariffs Contract 
status

Interest 
profit

Profit 
share

Claim 
bonus

Rate BezGr. Rate BezGr. Rate BezGr.

BUZ2013 bpfl – – 35% üB 53% vR

bfr – – – – 53% vR

lfdR 1.75% MDK – – – –

EU07 bpfl – – 40% üB – –

bfr 1.25% MDK – – – –

lfdR 1.25% MDK – – – –

EU08 bpfl – – 40% üB – –

bfr 1.25% MDK – – – –

lfdR 1.25% MDK – – – –

EU09 bpfl – – 35% üB 53% vR

bfr – – – – 53% vR

lfdR 1.25% MDK – – – –

EU12 bpfl – – 35% üB 53% vR

bfr – – – – 53% vR

lfdR 1.75% MDK – – – –

EU13 bpfl – – 35% üB 53% vR

bfr – – – – 53% vR

lfdR 1.75% MDK – – – –

Contract status: 

bpfl = contracts liable to premiums
bfr = premium-free contracts
lfdR = regular annuities

Reference values (BezGr.):

üB = premium eligible for profit MDK = actuarial average capital sum required as cover
DK = capital sum required as cover   (discounted at the beginning of the insurance year)
vR = insured annuity  
  
Type of appropriation:

With regard to a contract liable to premiums, the profit share percentages apply depending on the agreed profit system 
– either premium set-off or profit share for the interest-bearing accumulation.
Premium-free contracts receive an interest profit for interest-bearing accumulation.
Regular annuities receive the interest profit to increase the annuities.
If a cash annuity is insured, the claim bonus increases the annuity if benefits are paid out.
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Terminal dividends

TG/GV Tariffs Contract 
status

Meas-
ured

reference 
value

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Cash value life insurances

BO bpfl 3 VS 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29%

GL95 bpfl 3 VS 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29%

GL96 bpfl 4 VS 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30%

GL2000 bpfl 1 VS – – 0.04% 0.04% 0.04% 0.04% 0.04% 0.04% 0.04% 0.04% 0.04% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03%

GL2004 bpfl 1 VS – – – – – – 0.04% 0.04% 0.04% 0.04% 0.04% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03%

GL2007 bpfl/bfr 2 AG – – – – – – – – – – – – – – – – 29.00%

GL2008 bpfl/bfr 2 AG – – – – – – – – – – – – – – – – 29.00%

Contract status: 

bpfl = contracts liable to premiums
bfr = premium-free contracts

Reference value (BezGr.):

VS = insured amount
AG = interest-bearing balance accumulated
 
Remarks:

The following conditions apply:
The table contains parameters based on which the respective terminal dividends can be calculated according to the following remarks:

1 =  The percentage results by multiplication with the expired term of insurance for each year liable to premiums, but by no more than 30 
years.

2 =  applies for contracts with regard to which the premium payment period equals the duration of the contract. With regard to insurances 
against single premiums, the percentages is reduced to half and for other insurances the percentage is reduced to ¾; in each case, the 
figure is rounded up to a whole percentage.

3 =  applies for terms of insurance up to 11 years for each insurance year completed as from 1 January 2000 and for terms of insurance 
between 12 and 14 years. With regard to terms of insurance of more than 15 years, the rate increases by 0.09%. 

4 =  applies for terms of insurance up to 11 years for each insurance year completed as from 1 January 2000 and for terms of insurance as 
from 12 years for year year of premium payment period

The corresponding percentages of past years can be found in the respective annual report.



69  

TG/GV Tariffs Contract 
status

Meas-
ured

reference 
value

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Cash value life insurances

BO bpfl 3 VS 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29%

GL95 bpfl 3 VS 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29%

GL96 bpfl 4 VS 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30%

GL2000 bpfl 1 VS – – 0.04% 0.04% 0.04% 0.04% 0.04% 0.04% 0.04% 0.04% 0.04% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03%

GL2004 bpfl 1 VS – – – – – – 0.04% 0.04% 0.04% 0.04% 0.04% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03%

GL2007 bpfl/bfr 2 AG – – – – – – – – – – – – – – – – 29.00%

GL2008 bpfl/bfr 2 AG – – – – – – – – – – – – – – – – 29.00%

Neuss, 28 March 2014

The Executive Board

Christoph Buchbender                        Udo Klanten                        Andreas Schwarz
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Auditor's  
Report

We have audited the annual financial statements, comprising the balance sheet, the income 
statement and the notes to the financial statements, together with the bookkeeping system, and 
the management report of the Credit Life AG, Neuss, for the business year from 1. January to 
 31.  December 2013. The maintenance of the books and records and the preparation of the annual 
financial statements and management report in accordance with German commercial law and 
 supplementary provisions of the articles of incorporation are the responsibility of the Company's 
management. Our responsibility is to express an opinion on the annual financial statements, to-
gether with the bookkeeping system, and the management report based on our audit. 

We conducted our audit of the annual financial statements in accordance with § 317 HGB [„Han-
delsgesetzbuch“: „German Commercial Code“] and German generally accepted standards for the 
audit of financial statements promulgated by the Institut der Wirtschaftsprüfer [Institute of Public 
Auditors in Germany] (IDW). Those standards require that we plan and perform the audit such that 
misstatements materially affecting the presentation of the net assets, financial position and results 
of operations in the annual financial statements in accordance with [German] principles of proper 
accounting and in the management report are detected with reasonable assurance. Knowledge of 
the business activities and the economic and legal environment of the Company and expectations 
as to possible misstatements are taken into account in the determination of audit procedures. 
The effectiveness of the accounting-related internal control system and the evidence supporting 
the disclosures in the books and records, the annual financial statements and the management 
 report are examined primarily on a test basis within the framework of the audit. The audit includes 
 assessing the accounting principles used and significant estimates made by management, as well 
as evaluating the overall presentation of the annual financial statements and management report. 
We believe that our audit provides a reasonable basis for our opinion. 

Our audit has not led to any reservations. 

In our opinion, based on the findings of our audit, the annual financial statements comply with 
the legal requirements and supplementary provisions of the articles of incorporation and give a 
true and fair view of the net assets, financial position and results of operations of the Company 
in  accordance with German principles of proper accounting. The management report is consistent 
with the annual financial statements and as a whole provides a suitable view of the Company's 
position and suitably presents the opportunities and risks of future development.

Cologne, 5 May 2014

KPMG AG
Wirtschaftsprüfungsgesellschaft

Dr. Dahl   Theißen
Auditor   Auditor



71  

Mo | bi | li| ty [məʊˈbɪləti] <noun> [ORIGIN]  

1. (physics) is defined via  

stationary speed which a body achieves asymp- 

totically if it is subject to a constant force  

2. Sport motoric mobility is the ability to 

perform physical movements with a cer-

tain reaching range. Thus, the possible 

scope of movement is determined 

by the suppleness and stretch-

ing ability, and is also 

referred to as flexibility 

or pliability 3. Degree 

to which something is 

moved 4. Mental agility 

(ex.: political agility) 

synonym: flexibility
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A.  Movement in the portfolio of direct 
life insurances in the financial year 2013

Total of direct operations Individual insurances

Collective 
insurances(only main 

insurances)
(main and 

additional insurances)
(only main 
insurances)

Capital insurances 
(incl. asset-forming 
insurances) without 
risk insurances and 

other life insurances

Risk insurances

Annuity insurances 
(incl. occupational 

disability insurances 
and long-term care 
annuity insurances 
(Pflegerentenver- 

sicherungen)) 
without other life  

insurances

Other 
life insurances

Number of  
insurances

Regular  
premium 

for a year 
in thousands 

of euro

Single  
premium 

in thousands 
of euro

Insured 
amount and/or 

12 times 
annual annuity 

in thousands 
of euro

Number 
of       

insu- 
rances

Regular 
premium 

for a year 
in thou-
sands of 

euro

Number 
of insu- 
rances

Regular 
premium 

for a year 
in thou-
sands of 

euro

Number 
of insu- 
rances

Regular 
premium 

for a year 
in thou-
sands of 

euro

Number 
of insu- 
rances

Regular 
premium 

for a year 
in thou-
sands of 

euro

Number 
of insu- 
rances

Regular 
premium 

for a year 
in thou-
sands of 

euro

I. Portfolio at the beginning of the financial year  49 739 26 082 4 322 976 1 485 1 396 47 721 24 465 533 221

II. Addition during the financial year

1.  New addition

 a) Redeemed insurance certificates  3 206 1 845 2 774 290 865  1 951 1 754 111 51 1 144 40

 b) Increases in the insured amounts (without Item 2)  103 1 8 693  8 85 10

2.  	Increases in the insured amounts by way of profit shares  5

3.  Remaining addition 6

4. Total addition  3 206 1 948 2 781 299 563 8 1 951 1 839 111 61 1 144 40

III. Termination during the financial year

1.  	Death, occupational disability, etc.  61  34 3 957  3 2 58 32

2.  	Expiry of the insurance / premium payment  1 799  839 150 395 51 41 1 748 798

3.  	Surrender and conversion in premium-free insurances  834  742 76 848 30 27 672 658 129 55 3 2

4.  	Other premature termination  78  87 9 569 2 78 83  2

5.  Remaining termination   26  - 31  26

6.  Total termination  2 772  1 728 240 738 84 72 2 556 1 597 129 57 3 2

IV. Portfolio at the end of the financial year 50 173  26 302 4 381 801 1 401 1 332 47 116 24 707 515 225 1 141 38

Appendix to the Management Report

Movement in the portfolio of direct life insurances in the financial year 
2013
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A.  Movement in the portfolio of direct 
life insurances in the financial year 2013

Total of direct operations Individual insurances

Collective 
insurances(only main 

insurances)
(main and 

additional insurances)
(only main 
insurances)

Capital insurances 
(incl. asset-forming 
insurances) without 
risk insurances and 

other life insurances

Risk insurances

Annuity insurances 
(incl. occupational 

disability insurances 
and long-term care 
annuity insurances 
(Pflegerentenver- 

sicherungen)) 
without other life  

insurances

Other 
life insurances

Number of  
insurances

Regular  
premium 

for a year 
in thousands 

of euro

Single  
premium 

in thousands 
of euro

Insured 
amount and/or 

12 times 
annual annuity 

in thousands 
of euro

Number 
of       

insu- 
rances

Regular 
premium 

for a year 
in thou-
sands of 

euro

Number 
of insu- 
rances

Regular 
premium 

for a year 
in thou-
sands of 

euro

Number 
of insu- 
rances

Regular 
premium 

for a year 
in thou-
sands of 

euro

Number 
of insu- 
rances

Regular 
premium 

for a year 
in thou-
sands of 

euro

Number 
of insu- 
rances

Regular 
premium 

for a year 
in thou-
sands of 

euro

I. Portfolio at the beginning of the financial year  49 739 26 082 4 322 976 1 485 1 396 47 721 24 465 533 221

II. Addition during the financial year

1.  New addition

 a) Redeemed insurance certificates  3 206 1 845 2 774 290 865  1 951 1 754 111 51 1 144 40

 b) Increases in the insured amounts (without Item 2)  103 1 8 693  8 85 10

2.  	Increases in the insured amounts by way of profit shares  5

3.  Remaining addition 6

4. Total addition  3 206 1 948 2 781 299 563 8 1 951 1 839 111 61 1 144 40

III. Termination during the financial year

1.  	Death, occupational disability, etc.  61  34 3 957  3 2 58 32

2.  	Expiry of the insurance / premium payment  1 799  839 150 395 51 41 1 748 798

3.  	Surrender and conversion in premium-free insurances  834  742 76 848 30 27 672 658 129 55 3 2

4.  	Other premature termination  78  87 9 569 2 78 83  2

5.  Remaining termination   26  - 31  26

6.  Total termination  2 772  1 728 240 738 84 72 2 556 1 597 129 57 3 2

IV. Portfolio at the end of the financial year 50 173  26 302 4 381 801 1 401 1 332 47 116 24 707 515 225 1 141 38
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B.  Structure of the portfolio of direct life insurances  
(without additional insurances)

Total of direct operations Individual insurances

Collective 
insurances

Capital insurances 
(incl. asset-forming 

insurances) 
without risk insur-

ance and other  
life insurances

Risk insurances

Annuity insurances 
(incl. occupational 

disability insurances 
and long-term care 
annuity insurances) 

without other  
life insurances

Other 
life insurances

Number of insurances Insured amount 
and/or 12 times annual annuity  

in thousands of euro

Number 
of  

insur-
ances

Insured 
amount in 
thousands 

of euro

Number 
of  

insur-
ances

Insured 
amount in 

thousands of 
euro

Number 
of  

insur-
ances

12 times  
annual 

annuity 
in thou-
sands of 

euro

Number 
of  

insur-
ances

Insured 
sum and/

or 12 
times 

annual 
annuity in 
thousands 

of euro

Number 
of  

insur-
ances

Insured 
sum and/

or 12 
times 

annual 
annuity in 
thousands 

of euro

1. Portfolio at the beginning of the financial year 49 739 4 322 976 1 485 44 231 47 721 4 272 273 533 6 472

    of which premium-free (2 753) (28 205) (156) (3 521) (2 597) (24 684)

2.  Portfolio at the end of the financial year 50 173 4 381 801 1 401 42 469 47 116 4 256 493 515 6 570 1 141 76 269

    	of which premium-free (3 994) (97 874) (149) (3 354) (2 816) (26 119) (1 029) (68 401)

C.  Structure of the portfolio of direct additional in-
surances

Total of additional insurances Additional personal  
accident  insurances

Additional occupational  
disability or invalidity 

insurances

Additional risk and tempo-
rary annuity insurances

Other  
insurances

Number of insurances Insured amount 
and/or 12 times annual annuity  

in thousands of euro

Number of  
insurances

Insured 
amount in 

thousands of 
euro

Number of  
insurances

12 times  
annual  

annuity 
in thousands 

of euro

Number of  
insurances

Insured sum 
and/or 12 

times annual 
annuity in 

thousands of 
euro

Number of  
insurances

Insured sum 
and/or 12 

times annual 
annuity in 

thousands of 
euro

1.  Portfolio at the beginning of the financial year 6 734 855 361 184 13 616 6 550 841 745

2.  Portfolio at the end of the financial year 6 670 861 709 160 11 582 6 510 850 127
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B.  Structure of the portfolio of direct life insurances  
(without additional insurances)

Total of direct operations Individual insurances

Collective 
insurances

Capital insurances 
(incl. asset-forming 

insurances) 
without risk insur-

ance and other  
life insurances

Risk insurances

Annuity insurances 
(incl. occupational 

disability insurances 
and long-term care 
annuity insurances) 

without other  
life insurances

Other 
life insurances

Number of insurances Insured amount 
and/or 12 times annual annuity  

in thousands of euro

Number 
of  

insur-
ances

Insured 
amount in 
thousands 

of euro

Number 
of  

insur-
ances

Insured 
amount in 

thousands of 
euro

Number 
of  

insur-
ances

12 times  
annual 

annuity 
in thou-
sands of 

euro

Number 
of  

insur-
ances

Insured 
sum and/

or 12 
times 

annual 
annuity in 
thousands 

of euro

Number 
of  

insur-
ances

Insured 
sum and/

or 12 
times 

annual 
annuity in 
thousands 

of euro

1. Portfolio at the beginning of the financial year 49 739 4 322 976 1 485 44 231 47 721 4 272 273 533 6 472

    of which premium-free (2 753) (28 205) (156) (3 521) (2 597) (24 684)

2.  Portfolio at the end of the financial year 50 173 4 381 801 1 401 42 469 47 116 4 256 493 515 6 570 1 141 76 269

    	of which premium-free (3 994) (97 874) (149) (3 354) (2 816) (26 119) (1 029) (68 401)

C.  Structure of the portfolio of direct additional in-
surances

Total of additional insurances Additional personal  
accident  insurances

Additional occupational  
disability or invalidity 

insurances

Additional risk and tempo-
rary annuity insurances

Other  
insurances

Number of insurances Insured amount 
and/or 12 times annual annuity  

in thousands of euro

Number of  
insurances

Insured 
amount in 

thousands of 
euro

Number of  
insurances

12 times  
annual  

annuity 
in thousands 

of euro

Number of  
insurances

Insured sum 
and/or 12 

times annual 
annuity in 

thousands of 
euro

Number of  
insurances

Insured sum 
and/or 12 

times annual 
annuity in 

thousands of 
euro

1.  Portfolio at the beginning of the financial year 6 734 855 361 184 13 616 6 550 841 745

2.  Portfolio at the end of the financial year 6 670 861 709 160 11 582 6 510 850 127
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Appendix to the Notes

Development of the assets A.I. and A.II. i in the financial year 2013

Information about the determination of the fair value of all investments

Investments in affiliated companies and participating interests:
The fair values are calculated based on the acquisition costs.

Shares, investment shares and other non-fixed-income securities:
The fair values are calculated by means of the stock market prices and/or surrender prices at the 
balance sheet date. For the RheinLand-ABS Fund, the fair values are calculated by the investment 
company on an indicative basis.

Bearer bonds and other fixed-income securities:
The fair values are calculated by means of the stock market prices at the balance sheet date. The 
fair values of the ABS securities in the direct portfolio are calculated by the investment company 
on an indicative basis.

Claims arising from a mortgage, a land charge and an annuity charge:
The fair values are calculated by means of risk-adjusted yield curves for individual securities which 
were adjusted for 2013 according to the spread development.

Assets 
(in thousands of euro)

Balance 
sheet  

values 
Previous 

year

Additions Termina-
tions 

Allo- 
cations

Depre 
ciations

Balance 
sheet  

values 
Financial 

year

A. I.  Investments in affiliated compa-
nies and participating interests

1.  Participating interests   3 – – – –   3

A. II. Other investments

1.  Shares, investment shares and other 
fixed-income securities  5 353 3 045 2 008 – 3 6 387

2.  	Bearer bonds and other  
fixed-income securities 22 035 1 797 4 328 – – 19 504

3.  	Claims arising from a mortgage, a land 
charge and an annuity charge 39 – 27 – – 12

4.  Other loans

 a) Registered bonds 26 500 5 000 1 000 – – 30 500

 b)  Notes receivables and loans 30 700 6 900 4 200 – – 33 400

 c)  Loans and advance payments with  
regard to insurance certificates 309 45 94 – – 260

 d)  Other loans 736 6 – – – 742

5.  	Deposits at banks 2 415 8 816 9 381 – – 1 850

Total 88 090 25 609 21 038 – 3 92 658
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Registered bonds, notes receivables and loans:
The fair values are calculated by means of risk-adjusted yield curves for individual securities which 
were adjusted for 2013 according to the spread development.

Loans and advance payments with regard to insurance certificates:
With regard to policy loans, the fair value is calculated on the basis of the book value minus  
repayments made in the meantime due to rights to give notice of termination on a daily basis.

Remaining loans:
The fair value of the remaining loans is calculated by means of risk-adjusted yield curves  
for individual securities which were adjusted for 2013 according to the spread development.

Deposits at banks:
The fair value of deposits at banks is calculated on the basis of the nominal value as deposits at 
banks are overnight money and/or fixed-term deposits with a very short remaining maturity that 
may be terminated on a daily basis.

Assets 
(in thousands of euro)

Balance 
sheer 

values 
Financial 

year

Hidden 
charges

Hidden 
reserves

Fair values 
Financial 

year

A. I. Investments in affiliated companies and participating  
interests

1.  Participating interests   3 – –   3

A. II. Other investments

1.  	Shares, investment shares and other fixed-income securities 6 387 41 62 6 408

2.  Bearer bonds and other fixed-income securities 19 504 374 1 721 20 851

3.  Claims arising from a mortgage, a land charge and an annuity charge 12 – 1 13

4.  Other loans

 a) Registered bonds 30 500 309 2 606 32 797

 b) Notes receivables and loans 33 400 104 2 141 35 437

 C) Loans and advance payments with regard to insurance certificates 260 – – 260

 d) Other loans 742 – 5 747

5.  Deposits at banks 1 850 – – 1 850

Total 92 658 828 6 536 98 366
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Information about the investments shown in the balance sheet at acquisition costs 
with hidden charges

The fair values of the investments shown in the balance sheet at acquisition costs amount to € 96 
256 436.29 (previous year: € 92 459 519.54) at a book value of € 90 548 700.03.

The total amount of acquisition costs of the investments to be included into the profit 
share amounts to  € 92 658 388.52: the total amount of the fair value of these invest-
ments comes to  € 98 366 124.78. On 31 December 2013, the resulting balance amounts to  
€ 5 707 736.26

Shares, investment shares and other non-fixed-income securities:
The book value of the investments with regard to which depreciations are avoided amount to € 3 
275 585.66 on 31 December 2013; the fair value is € 3 234 472.38.

Bearer bonds and other fixed-income securities:
The book value of the investments with regard to which depreciations are avoided amount to € 2 
124 793.63 on 31 December 2013; the fair value is € 1 750 103,32.
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Further Information on the  
Management Report

List of Types of Insurances Managed

Main insurances

Individual capital insurances 
■ Insurance due on death or survival
■ Insurance with limited premium payment
■ Joint life insurance
■ Insurance with a fixed payment date
■ Insurance mit constant amount insured

Individual risk insurances
■ Risk insurance with constant amount insured
■ Risk insurance with a falling amount insured
■ Risk insurance with a fixed payment date
■ Joint life risk insurance

Fund-linked life insurances

Payment protection insurances

Additional insurances

■ Additional personal accident insurance
■ Additional occupational disability insurance
■ Additional disability pension insurance
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List of companies

Credit Life Aktiengesellschaft
Head office
RheinLandplatz | D-41460 Neuss
Phone +49((0) 21 31) 1 25-3 00
Fax +49((0) 21 31) 1 25-3 33

RheinLand Versicherungs Aktiengesellschaft
Head office
RheinLandplatz | D-41460 Neuss
Phone +49((0) 21 31) 2 90-0
Fax +49((0) 21 31) 2 90-1 33 00

RheinLand Lebensversicherung Aktiengesellschaft
Head office
RheinLandplatz | D-41460 Neuss
Phone +49((0) 21 31) 2 90-0
Fax +49((0) 21 31) 2 90-1 33 00

Rhion Versicherung Aktiengesellschaft
Head office
RheinLandplatz | D-41460 Neuss
Phone +49((0) 21 31) 60 99-0
Fax +49((0) 21 31) 60 99-3 00
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Credit Life AG

RheinLandplatz | D-41460 Neuss
Phone +49 (0) 2131 1 25-3 00
Fax +49 (0) 2131 1 25-3 33
www.creditlife.net

Supervisory Board

Wilhelm Ferdinand Thywissen,
Kaufmann, 
fully authorised representative of C. Thywissen GmbH
Neuss
Chairman

Dr. Ludwig Baum,
Kaufmann,
Managing Director of Effektenverwaltung Cornel Werhahn GbR,
Munich 
Vice- Chairman

Jutta Stöcker
Diplom-Kauffrau [Graduate of Business Administration],
Chairwoman of RheinLand Holding AG,
Bornheim

Executive Board

Christoph Buchbender, 
Neuss

Udo Klanten, 
Bergisch Gladbach

Andreas Schwarz,
Neuss



Credit Life AG

Credit Life AG
part of RheinLand Versicherungsgruppe

RheinLandplatz
D-41460 Neuss

Phone +49 (0) 2131 2010-7000
Fax +49 (0) 2131 2010-7019
Email service@creditlife.net

www.creditlife.net


