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The basis for the public Country-by-Country Reporting (pCbCR) in 
Germany is the Act implementing Directive (EU) 2021/2101 of June 21, 
2023. This Act incorporated the EU Directive into sections 342 and 
following of the German Commercial Code.  

In anticipation of the mandatory public Country by Country  
reporting (pCbCR) Allianz has already been publishing its Country by 
Country reporting (CbCR) in previous years as required for tax purposes 

which is in certain aspects more comprehensive than required by the 
commercial code. In order to keep consistency and transparency 
Allianz continues to publish these data as derived for tax purposes and 
as allowed by the German commercial code.  

In the following Allianz SE as the ultimate parent entitiy of the 
Allianz Group, with its registered seat in Germany, is publishing its 
CbCR for the financial year 01.01.2025 to 31.12.2025 based on its IFRS 

consolidated financial statements set-up in EUR. For better readability 
financial data is presented in million EUR and following the instructions 
of EU Directive 2021/2101.  

A list of all entities included as well as a description of their 
activities is duly published on the company website. The data published 
herewith will be submitted in the prescribed technical format to the 
business register latest by 31. December 2026.

Detail of country-by-country reporting 2025 
€ mn                 

Tax Jurisdiction1 
Country 

code 

Revenues  
Unrelated 

party2 

Revenues  
Related 

party3 Revenues4 

Profit (Loss) 
before 

income tax5 

Income tax 
paid- on cash 

basis6 
Income tax 

accrued7 
Stated 

Capital8 
Accumulated 

earnings9 
Tangible 
Assets10 

Number of 
employees11 

Expected 
income tax 

rate12 

Effective 
income tax 

rate13 
Comment 

reference14 
Country 

classification15 

Germany DE 30,335.1 17,493.2 47,828.3 1,960.2 762.5 1,191.3 309,236.1 35,814.8 7,017.9 36,400.9 31.0% 60.8% a EU/EEA 

United States US 13,789.0 4,761.5 18,550.5 3,250.6 312.5 697.2 43,122.5 5,054.0 1,122.0 7,259.7 21.0% 21.4%   

France FR 12,486.6 3,233.4 15,719.9 1,021.2 99.3 164.5 26,813.9 20,653.2 6,615.8 12,224.3 25.8% 16.1% b EU/EEA 

United Kingdom GB 8,786.2 2,385.9 11,172.1 602.0 197.1 149.0 11,510.8 2,214.3 244.8 10,198.3 25.0% 24.8%   

Italy IT 9,477.4 939.1 10,416.5 1,720.2 167.9 225.1 6,176.7 2,986.6 2,984.8 6,393.7 24.0% 13.1% c EU/EEA 

Ireland IE 4,596.3 2,838.9 7,435.1 939.8 87.5 133.0 1,025.8 4,156.8 79.3 1,963.0 12.5% 14.2%  EU/EEA 
Switzerland CH 4,479.0 2,012.8 6,491.8 805.8 181.4 127.8 6,003.1 2,541.5 4,895.7 2,862.2 18.0% 15.9%   

Australia AU 5,586.9 252.5 5,839.4 335.9 6.3 94.2 1,865.5 1,084.3 24.1 7,045.6 30.0% 28.0%   

Spain ES 4,189.8 561.7 4,751.5 179.2 62.3 48.0 1,934.4 1,475.1 1,248.6 5,302.0 25.0% 26.8%  EU/EEA 

Türkiye TR 3,120.1 26.7 3,146.8 578.3 217.7 237.3 25.4 737.3 183.1 3,029.1 25.0% 41.0% f Grey List 

Netherlands NL 2,292.8 341.0 2,633.8 424.7 135.3 66.7 46,927.1 3,201.1 78.5 1,448.2 25.8% 15.7% e EU/EEA 

Luxembourg LU 2,633.3 (78.7) 2,554.6 139.1 38.9 27.7 51,259.3 11,056.4 505.8 190.6 23.9% 19.9% d EU/EEA 

Brazil BR 2,044.5 252.0 2,296.5 187.1 58.3 50.9 1,630.1 47.7 9.5 3,495.2 40.0% 27.2% g  

Poland PL 1,766.1 205.9 1,972.0 387.7 36.9 53.7 825.4 1,457.8 525.5 2,413.1 19.0% 13.9% i EU/EEA 
Austria AT 1,707.5 217.0 1,924.6 99.4 (34.7) 38.3 10,347.9 933.7 1,292.8 2,260.1 25.0% 38.5% h EU/EEA 

Singapore SG 1,115.5 407.9 1,523.4 142.5 23.0 46.1 3,604.1 88.6 4.3 879.2 17.0% 32.4% k  

Belgium BE 1,186.3 251.9 1,438.3 182.7 23.0 19.6 1,164.8 1,515.4 437.6 1,173.3 25.0% 10.7% j EU/EEA 

Malaysia MY 1,357.8 44.5 1,402.3 233.2 50.1 37.1 524.1 1,084.5 18.7 2,434.0 24.0% 15.9% l  

China CN 1,204.0 26.4 1,230.4 49.7 3.9 9.5 1,160.8 447.0 192.3 2,006.0 25.0% 19.1%   

Czech Republic CZ 912.9 98.7 1,011.6 165.2 58.2 33.5 151.0 615.5 135.0 969.6 19.0% 20.3%  EU/EEA 

Thailand TH 971.2 34.8 1,006.0 172.5 16.8 22.8 467.3 1,094.4 19.6 2,893.0 20.0% 13.2% m  
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Tax Jurisdiction1 
Country 

code 

Revenues  
Unrelated 

party2 

Revenues  
Related 

party3 Revenues4 

Profit (Loss) 
before 

income tax5 

Income tax 
paid- on cash 

basis6 
Income tax 

accrued7 
Stated 

Capital8 
Accumulated 

earnings9 
Tangible 
Assets10 

Number of 
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Expected 
income tax 

rate12 

Effective 
income tax 

rate13 
Comment 

reference14 
Country 

classification15 

Hong Kong HK 317.8 688.8 1,006.6 95.0 13.5 14.4 343.4 29.4 1.6 510.0 16.5% 15.2%   

Taiwan TW 547.1 380.5 927.6 299.1 25.0 24.1 258.5 896.0 10.6 906.6 20.0% 8.1% n  

Portugal PT 843.5 40.4 883.8 91.2 26.2 24.3 98.1 205.0 43.9 1,083.9 31.5% 26.7%  EU/EEA 

Romania RO 784.5 89.0 873.5 131.5 21.7 21.1 202.8 329.2 14.4 3,447.9 16.0% 16.0%  EU/EEA 
Mexico MX 753.5 21.2 774.7 98.0 25.4 15.2 44.9 393.2 9.5 1,302.0 30.0% 15.5%   

Indonesia ID 768.5 1.2 769.7 14.0 14.5 13.3 94.7 494.4 6.0 1,275.0 22.0% 94.9%   

Slovakia SK 639.4 38.0 677.4 129.9 65.6 37.7 134.8 511.5 86.4 945.3 24.0% 29.0% o EU/EEA 

Canada CA 661.6 (43.6) 618.0 95.5 25.1 26.8 43.6 77.9 6.1 675.8 28.0% 28.0%   

Hungary HU 572.3 33.1 605.3 65.4 15.2 13.9 133.1 236.1 113.7 1,157.9 9.0% 21.2%  EU/EEA 

Greece GR 500.2 36.5 536.7 5.5 (0.4) 2.1 154.6 92.3 62.9 944.7 22.0% 38.1%  EU/EEA 

Colombia CO 511.5 8.9 520.4 42.3 8.3 14.4 67.4 172.8 5.9 1,108.8 35.0% 34.0%   

Argentina AR 442.0 3.1 445.1 43.4 9.7 20.4 145.0 6.7 14.5 413.0 35.0% 47.0%   
Japan JP 371.1 34.6 405.7 44.6 17.1 17.5 19.0 24.1 6.5 323.4 30.0% 39.1%   

Bulgaria BG 272.5 4.6 277.1 84.1 14.4 10.6 92.4 367.4 24.5 884.0 10.0% 12.6%  EU/EEA 

India IN 59.2 129.6 188.8 44.5 21.4 8.6 5.6 34.7 20.2 10,552.0 34.7% 19.4%   

Croatia HR 174.2 8.8 183.0 38.9 1.8 7.1 42.3 101.5 2.8 322.0 18.0% 18.1%  EU/EEA 

Sweden SE 103.2 27.6 130.9 (16.7) 6.2 (1.6) 379.1 (25.0) 394.8 60.6 20.6% 9.9%  EU/EEA 

South Africa ZA 119.2 3.9 123.1 12.6 2.7 2.7 23.1 53.8 0.7 771.0 28.0% 21.2%   

Denmark DK 91.0 20.7 111.7 9.6 5.6 0.8 11.5 (11.2) 0.3 83.2 22.0% 8.6%  EU/EEA 
United Arab 
Emirates 

AE 
66.6 29.3 95.9 (3.5) 0.0 0.7 2.0 1.4 0.6 878.5 9.0% -21.3%   

Philippines PH 85.0 7.3 92.3 37.5 3.7 3.9 30.0 128.5 5.8 997.0 25.0% 10.4%   

Liechtenstein LI 33.5 47.9 81.4 25.1 3.3 13.6 463.1 40.9 - 6.9 12.5% 54.2%  EU/EEA 

New Caledonia NC 55.2 - 55.2 (1.8) 8.0 4.9 - - 2.1 18.0 30.0% -271.9%   
Sri Lanka LK 52.9 0.4 53.3 (3.4) 0.2 - 25.3 2.3 1.2 1,308.0 30.0% 0.0%   

South Korea KR 38.4 4.5 42.9 8.7 0.4 0.5 0.1 0.1 0.1 36.7 27.5% 6.1%   

Lithuania LT 40.6 0.0 40.6 14.2 0.1 1.0 4.5 71.1 0.3 134.4 15.0% 6.7%  EU/EEA 

Finland FI 32.3 4.0 36.4 (19.3) 1.9 1.6 119.9 67.2 215.3 29.3 20.0% -8.5%  EU/EEA 

Mauritius MU 0.1 29.9 30.1 1.7 0.4 0.4 6.1 (2.1) 1.2 1,158.2 15.0% 21.4%   

Slovenia SI 27.1 2.0 29.2 0.9 - 0.1 - - 0.0 32.0 19.0% 11.1%  EU/EEA 
French 
Polynesia 

PF 
27.8 - 27.8 (11.2) 5.7 3.9 - - 0.0 15.0 25.0% -34.9%   

Qatar QA 26.4 0.2 26.6 1.7 0.4 0.2 - - 0.0 28.0 10.0% 13.7%   

Morocco MA 15.5 9.8 25.3 (0.2) 0.2 0.7 8.5 7.5 1.7 418.1 37.0% -310.1%   

Puerto Rico PR 20.2 - 20.2 7.8 3.7 2.9 - - - 1.0 37.5% 36.9%   

Bermuda BM 10.8 8.9 19.7 7.8 - (0.7) 32.0 66.6 - 5.0 15.0% -9.1%   
Lebanon LB 11.9 4.9 16.8 3.1 0.0 0.5 0.0 0.3 0.2 287.6 17.0% 17.0%   

Norway NO 12.9 3.3 16.2 1.7 (18.7) 0.7 26.2 10.9 0.0 18.0 22.0% 42.0%  EU/EEA 

New Zealand NZ 13.8 1.4 15.2 (2.5) 2.0 0.7 18.7 19.9 0.1 38.8 28.0% -27.6%   
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Tax Jurisdiction1 
Country 

code 

Revenues  
Unrelated 

party2 

Revenues  
Related 

party3 Revenues4 

Profit (Loss) 
before 

income tax5 

Income tax 
paid- on cash 

basis6 
Income tax 

accrued7 
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Capital8 
Accumulated 

earnings9 
Tangible 
Assets10 

Number of 
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income tax 

rate12 
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income tax 

rate13 
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Egypt EG 6.7 8.0 14.6 3.2 0.5 0.9 0.5 2.2 1.4 1,312.0 22.5% 29.1%   

Cyprus CY 6.4 - 6.4 2.2 - 0.3 - - 0.0 10.0 12.5% 11.6%  EU/EEA 
Russian 
Federation 

RU 
3.8 (0.0) 3.8 (0.2) - - - - - - 25.0% 0.0%  Black List 

Ukraine UA 3.1 - 3.1 (0.1) 0.0 - 1.5 0.7 0.1 35.0 18.0% 0.0%   

Tunisia TN 2.0 0.7 2.7 0.9 0.2 0.0 0.5 6.4 0.1 99.0 15.0% 2.7%   

Bahrain BH 1.6 1.0 2.6 (2.7) - 0.3 7.7 12.0 0.0 25.0 0.0% -9.6%   

Saudi Arabia SA 1.3 0.3 1.6 (6.3) - - 1.2 (12.3) 0.1 91.0 20.0% 0.0%   
Oman OM 1.6 - 1.6 (0.3) - 0.2 2.1 (2.0) 0.0 26.0 15.0% -71.7%   

Botswana BW 1.2 - 1.2 0.5 0.1 0.1 0.0 (0.0) - - 22.0% 22.0%   

Namibia NA 0.6 - 0.6 0.1 0.0 0.0 - 0.1 0.0 3.0 32.0% 12.7%   

Chile CL 0.5 - 0.5 (0.1) 0.0 (0.1) 0.0 (0.0) 0.0 18.0 27.0% 52.0%   

Guam GU - 0.0 0.0 0.0 0.0 0.0 - - - - 21.0% 9.2%  Black List 

Laos LA - - - - - - - - - - 20.0% 0.0%   

Cote d'Ivoire CI - - - 2.6 0.8 1.1 0.0 (1.4) - - 25.0% 40.9%   

Andorra AD - - - - - - - - - - 0.0% 0.0%   
Guernsey GG - - - (0.1) - - 2.3 (2.1) - - 0.0% 0.0%   

Pakistan PK - - - - - - - - - - 29.0% 0.0%   

Cayman Islands KY - - - - - - - - - - 0.0% 0.0%   
British Virgin 
Islands 

VG 
- - - - - - 64.6 - - - 0.0% 0.0%  Grey List 

Total  123,170.4 37,998.0 161,168.4 14,973.3 2,836.0 3,785.0 528,887.1 102,667.6 28,691.4 146,637.6 n.a. 25.3% p  

Stateless n.a. 4,740.3 2,160.6 6,901.0 2,450.7 43.3 48.5 54,982.9 973.5 6,979.5 2,251.0 n.a. n.a.   
                

1_Jurisdiction where constituent entity is resident for income tax purposes. Entities that are not considered resident in a tax jurisdiction for tax purposes are shown aggregated in the line "Stateless". In addition, the respective owners include their share in the stateless entity in the jurisdiction in which they 
are resident for income tax purposes. 

2_Unrelated party revenues generated from transactions with independent parties. Information is not required for public CbCR according to § 342 h HGB but is kept for transparency. 
3_Related party revenues generated from transactions with related (fully consolidated) parties. Information is not required for public CbCR according to § 342 h HGB but is kept for transparency. 
4_Revenues total include insurance revenues, interest result, realized gains/losses, valuation result, net insurance finance result, fee and commission income, net result from investment contracts and other income according to the Group Income Statement. Since revenues also include net amounts, there 

can be negative amounts in some jurisdictions. 
5_Profit (loss) before income tax includes intercompany transactions (except for dividends from constituent entities) and may include extraordinary income and expense items. 
6_Income tax paid relates to taxes on Allianz entities’ income or profits (taxable income) paid in the relevant fiscal year including taxes withheld by other tax jurisdictions. It may also include payments related to prior periods. 
7_Income taxes accrued are due on local taxable profits of the current accounting period. It is not decisive whether the tax has been paid. Deferred taxes are not included. 
8_Stated capital includes capital paid in and capital reserves. Information is not required for public CbCR according to § 342 h HGB but is kept for transparency. 
9_Accumulated earnings are the sum of an entity’s profits after dividend payments since the entity’s inception. 
10_Tangible assets include IFRS book values of the tangible assets not including cash or cash equivalents, intangible assets or financial assets. Information is not required for public CbCR according to § 342 h HGB but is kept for transparency. 
11_Employees include employees on a full-time equivalent basis. 
12_Expected income tax rate is the country specific income tax rate (local taxes are basically included). 
13_Effective income tax rate is calculated by dividing the income taxes accrued by the profit before income taxes. The calculation differs from the Global Minimum Tax CbCR safe harbor calculation. 
14_Provided for countries with profit/loss before income taxes > absolut EUR 100 million and deviation between expected and effective tax rate of more than 3 %p. Please note that the effective income tax rate is strongly influenced in case the profit before income taxes is rather low compared to the 

absolute effects. 
15_Country classification according to § 342 h HGB. (EU = European Union, EEA = European Economic Area, Black list/Grey list = according to Annex I and II of the EU list of non-cooperative jurisdictions for tax purposes, empty field = no specific country classification). 
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a Germany: Higher tax rate: deferred taxes on tax losses (expense) more than offset by deferred taxes on temporary differences (benefit) not included for CbCR. Additionally, increase due to non tax deductible expenses, trade tax add backs, non creditable 
withholding taxes and top up taxes. 

b France: Lower tax rate: deferred taxes on tax losses (expense) and deferred taxes on temporary differences (expense) not included for CbCR. 

c Italy: Lower tax rate: deferred taxes on temporary differences (expense) and deferred taxes on tax losses (expense) not included for CbCR. Additionally, tax exempt gain from external sale of Group company. 
d Luxembourg: Lower tax rate: net deferred taxes on temporary differences/ tax losses (benefit) not included for CbCR more than offset by tax exempt external dividends, tax exempt equity gains and usage of tax losses for which no deferred tax assets have 
been set up. 

e Netherlands: Lower tax rate: net deferred taxes on temporary differences/ tax losses (expense) not included for CbCR and tax exempt income from at equity investments. 

f Türkiye: Higher tax rate: deferred taxes on temporary differences (benefit) not included for CbCR and non deductible hyperinflation adjustments. 
g Brazil: Lower tax rate: deferred taxes on temporary differences (expense) not included for CbCR. 

h Austria: Higher tax rate: deferred taxes on tax losses (benefit) and temporary differences (benefit) not included for CbCR. 

i Poland: Lower tax rate: deferred taxes on temporary differences (expense) only partly offset by deferred taxes on tax losses (benefit) not included for CbCR. 

j Belgium: Lower tax rate: deferred taxes on temporary differences (expense) not included for CbCR. 

k Singapore: Higher tax rate: deferred taxes on tax losses (expense) more than offset by deferred taxes on temporary differences (benefit) not included for CbCR. 

l Malaysia: Lower tax rate: deferred taxes on temporary differences (benefit) not included for CbCR more than offset by tax credits related to investment income. 

m Thailand: Lower tax rate: deferred taxes on temporary differences (expense) not included for CbCR. 

n Taiwan: Lower tax rate: deferred taxes on temporary differences (expense) and deferred taxes on tax losses (expense) not included for CbCR. 
o Slowakia: Higher tax rate: deferred taxes on temporary differences (benefit) not included for CbCR and expenses from additional local income taxes. 
p Total: The increase of the effective income tax rate to 25,3 % compared to 2024 (19,8 %) is significantly driven by deferred tax expenses that are not included in the income taxes accrued for CbCR purposes. Deferred tax expenses in 2024 resulted especially 
from tax losses generated in 2023 and used in 2024. 
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In the following reconciliations from the IFRS Group figures to the 
CbCR figures for 2025 for all countries in total are provided with regard 
to the CbCR KPIs (in million euros): total revenues, profit before income 
taxes and income taxes accrued. Additionally, the main drivers for the 
respective differences are explained. 
 
 

€ mn 

The Group CbCR revenues are € 37,512 mn higher compared to IFRS 
total revenues especially due to: 

− Revenues from IC services are eliminated for IFRS Group purposes. 
− Gains and losses from IC sale of assets and liabilities are 

eliminated for IFRS Group purposes. 
− Gains and losses from external sales of Group entities are 

calculated for CbCR based on the results from a sale of a 
participation. For IFRS Group purposes the results are calculated 
based on the deconsolidated assets/liabilities of the sold 
participation. 

 
1_IFRS revenues adjusted include insurance revenues, interest results, realized gains/losses, valuation 

result, net insurance finance result, fee and commission income, net results from investment contracts and 
other income. 

2_CbCR revenues/CbCR profit before tax include allocations due to tax transparency. 

 
 
 
 
 
 
 

€ mn 

The Group CbCR profit before income tax is € 487 mn lower compared 
to IFRS profit before income tax especially due to: 

− Gains and losses from IC sale of assets and liabilities are 
eliminated for IFRS Group purposes. 

− Gains and losses from external sales of Group entities are 
calculated for CbCR based on the results from a sale of a 
participation. For IFRS Group purposes the results are calculated 
based on the deconsolidated assets/liabilities of the sold 
participation. 

3_IFRS profit before tax is the income before income taxes as shown in the IFRS Group Financial Statement 
within the Consolidated lncome Statement. 

 
 
 
 
 
 
 

€ mn  

The Group CbCR income taxes are € 245 mn lower compared to IFRS 
income taxes especially due to: 

− IFRS includes deferred taxes, CbCR only current taxes. 
IFRS includes current income taxes related to current and previous 
years, CbCR only current taxes related to current year. 

4_lncome taxes IFRS as shown as income taxes in the IFRS Group Financial Statement within the 
Consolidated lncome Statement. 
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