
Athora Holding Ltd. publishes its 2026 interim results

Pembroke, Bermuda, 17 September 2026 – Athora Holding Ltd. (Athora or the Group), a leading 
European savings and retirement services group, today announces its interim results for the half year (HY) 
to 30 June 2026.

Highlights
• Operating capital generation1: €648 million2 (HY 2025: €337 million)

• Cash remittances by operating entities: €643 million (HY 2025: €160 million)

• New business volumes: €2.7 billion3 (HY 2025: €3.2 billion); of which Pension 

Risk Transfer (PRTs) transactions totalled: €0.5 billion (HY 2025: €1.1 billion) 

• Assets under management and administration4: €141 billion (FY 2025: €76 

billion)

• IFRS profit before tax: €55 million (HY 2025: profit of €134 million)

• IFRS shareholders' equity & CSM5: €13.2 billion (FY 2025: €6.0 billion)

• Group BSCR solvency ratio (estimated)6: 197% (FY 2025: 195%)

• Financial leverage ratio: 28%7 (FY 2025: 26%) 

• Credit rating8: 'A+' (Stable) (FY 2025: 'A' (Rating Watch Positive)) 
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1 Solvency II operating capital generation (OCG) is defined as the expected return on investments, less the cost of liabilities (including the Ultimate Forward Rate (UFR) drag and 
amortisation of transitional measures), operational experience variances (including profit-sharing impacts), Solvency Capital Requirement (SCR) movements, risk margin 
movements, new business impacts (excluding new Pension Risk Transfer deals) and the recurring management actions through investment optimisation of the in-force 
portfolio. Tax and tiering impacts, including movements in the Deferred Tax Asset (DTA) and Loss Absorbing Capacity of Deferred Taxes (LAC DT), are included using the 
corporate tax rate. It is calculated by each operating entity. 

2 Includes PICG post-acquisition OCG for the second quarter of 2026 of €237m and excludes PICG pre-acquisition OCG for the first quarter of 2026 of €357m.
3 Includes PICG post-acquisition PRTs closed in the second quarter of 2026 of €369m and excludes PICG pre-acquisition PRTs for the first quarter of 2026 of €53m.
4 Assets under management and administration (AuMA) is calculated by Athora as the sum of investment properties, financial assets, cash and cash equivalents, investments held 

in respect of investment contract liabilities and third parties, net of derivative liabilities. Adjustments are made for consolidated third-party funds where no fee is earned by the 
Group to remove them from AuMA, and off-balance sheet AuA where the Group earns fees on unconsolidated funds, to include them in AuMA.

5 Contractual Service Margin (CSM) is presented net of tax and reinsurance.
6 The Bermuda Solvency Capital Requirement (BSCR) ratio is considered to be an estimate given only year-end ratios are considered actuals by the Bermuda Monetary Authority.
7 The financial leverage ratio has been calculated using the Fitch Ratings methodology. The ratio is pro forma for the tender of Athora Netherlands' €500m Tier 2 notes, of which 

€490m was successfully tendered 03 July 2026. Athora Netherlands exercised its Clean Up Redemption right 03 August 2026, for the remaining €10m.
8 Fitch Ratings Insurer Financial Strength Rating of rated operating entities.



Strategic progress
• On 6 March 2026 Athora completed an equity raise of €3.5 billion to support the acquisition of 

PICG9. Athora has now raised approximately €9.0 billion of common equity since inception with 
residual proceeds from the latest equity raise available to support future growth opportunities.

• On 27 March 2026 Athora completed the acquisition of PICG and announced plans to relocate its 
headquarters to the UK by late 2027, subject to regulatory approvals.

• On 13 August 2026 Athora announced that it had agreed the sale of Athora Germany to 
Frankfurter Leben. Completion is expected in mid-2027, subject to regulatory approvals.

• Strong commercial momentum with new business volumes of €2.7 billion3 achieved in the first 
half of 2026 including a 6% year-on-year increase in organic new business volumes to €2.2 
billion, and the completion of PRTs totalling €0.5 billion. Athora Netherlands and PICG have 
completed a further €5.6 billion of PRT transactions to 1 September 2026, with an additional €2.1 
billion of transactions in exclusivity.

• Consolidated gross investment spreads10 (excluding PICG)11 decreased marginally to 195 bps 
(FY 2025: 203 bps) while remaining resilient amidst a tight public credit spread environment.

• Successful issuance of €500 million Tier 2 notes by Athora Holding Ltd. in June 2026, with a 
concurrent tender offer on Athora Netherlands' €500 million12 Tier 2 notes supporting the 
continued consolidation of financing at Athora Holding Ltd.

• Athora’s 'A' (Rating Watch Positive) Insurer Financial Strength rating was upgraded by Fitch to 
'A+' (Stable) on 31 March 2026, following the successful completion of Athora's acquisition of 
PICG. Financial leverage increased to 28%7reflecting the financing mix for the PICG acquisition.

Financial performance 
• OCG increased to €648 million2 (HY 2025: €337 million) supported by the inclusion of PICG, 

which contributed €237 million in the three months post-acquisition. Excluding PICG, OCG 
increased by 22% year-on-year to €411 million (HY 2025: €337 million) reflecting ongoing 
investment performance, aided by continued asset repositioning and balance sheet growth, 
which more than offset the capital consumption from increased organic new business volumes.

• Cash remittances from operating entities totalled €643 million (HY 2025: €160 million) reflecting 
strong solvency positions and recurring capital generation. PICG remittances of €462 million 
were paid in May and Athora Netherlands increased remittance payments by 6% year-on-year to 
€170 million.

• Group IFRS profit before tax of €55 million (HY 2025: profit of €134 million). The IFRS profit for 
the period reflects an increased Insurance Service Result, principally due to the inclusion of PICG, 
partially offset by the impacts of market movements in the period and increased expenses.

• Total expenses remain tightly managed, with the increase to €540 million (HY 2025: €336 million) 
reflecting the inclusion of PICG which has resulted in an increase in one-off expenses in the 
period, as well as an increase in recurring interest expenses.

• IFRS shareholders' equity and CSM5 of €13.2 billion (FY 2025: €6.0 billion) increased due to the 
issuance of share capital of €4.3 billion and CSM5 of €3.1 billion recognised on the acquisition of 
PICG.

• AuMA increased to €141 billion (FY 2025: €76 billion) with PICG adding €61 billion of AuM on 
acquisition. The positive contribution from organic new business2 of €2.2 billion, as well as the 
completion of PRTs totalling €0.5 billion3, also supported an increase in AuM. AuA increased to 
€27 billion (FY 2025: €24 billion) primarily due to higher market values of PPI investments at 
Athora Netherlands in the first half of the year.
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9 PICG is the ultimate parent company of Pension Insurance Corporation (PIC), a specialist insurer of UK defined benefit pension schemes.
10 Investment spread is defined as: (i) for fixed income investments, the spread of the asset over relevant risk-free rate (e.g. 6mth EURIBOR) adjusted for currency hedging, 

expected future potential credit losses, management costs and other expected financial impacts; and (ii) for non-fixed income investments, the total investment return. Gross 
investment spreads include sub-advisory fees. 

11 A revised investment performance framework, which incorporates all operating entities including PICG is currently being developed.
12 Athora Netherlands' €500m Tier 2 notes, of which €490m was successfully tendered 03 July 2026. Athora Netherlands exercised its Clean Up Redemption right 03 August 

2026, for the remaining €10m.



Financial strength
• On 31 March 2026, Athora’s 'A' (Rating Watch Positive) credit rating was upgraded by Fitch to 

'A+' (Stable) following the successful completion of the acquisition of PICG. Financial leverage 
increased to a ratio of 28%7 (FY 2025: 26%) reflecting the financing mix for the PICG acquisition.

• Successful issuance of €500 million Tier 2 notes by Athora Holding Ltd. in June 2026, with a 
concurrent tender offer on Athora Netherlands' €500 million Tier 2 notes supporting the 
continued consolidation of financing at Athora Holding Ltd. The Revolving Credit Facility of 
€1,635 million was fully undrawn at 30 June 2026 providing access to significant liquidity.

• Group BSCR solvency ratio (estimated) of 197%6 (FY 2025: 195%) supported by the inclusion of 
PICG and positive operating capital generation, partly offset by adverse market movements, 
capital consumption from asset deployment activities and one-off acquisition related costs and 
interest expenses.

• Solvency continues to be robust across all operating entities: Netherlands 193%13 (FY 2025: 
197%), PIC 263%14 (FY 2025: 257% ), Belgium 153%13 (FY 2025: 162%), Germany 184%13 (FY 
2025: 172%), Italy 195%13 (FY 2025: 191%) and Reinsurance 246%15 (FY 2025: 223%). 

Management updates
• Todd Solash assumed the role of Group Chief Executive in May 2026, completing the succession 

plans announced in October 2025. Todd succeeds Mike Wells, who had served as Group CEO 
since 2022. Mike has retired from his executive role but continues to support Athora as a Non-
Executive Board Advisor.
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13 Solvency II ratio
14 Solvency UK ratio 
15 BSCR ratio (estimated) 



Group Chief Executive Officer Statement

Todd Solash, Group Chief Executive Officer, said:

“The first half of 2026 has been a period of significant progress for Athora, marked by continued strategic 
momentum and resilient financial performance. The completion of the acquisition of Pension Insurance 
Corporation Group (PICG) on 27 March 2026 has given Athora immediate scale in the UK Pension Risk 
Transfer (PRT) market, while the announced sale of Athora Germany to Frankfurter Leben on 13 August 
2026 supports the Group’s focus on large, scalable operating entities with strong long-term organic 
growth potential. Together, these transactions support our ambition to build a simpler, larger and more 
focused Group, with enhanced financial flexibility to support ongoing growth, capital returns and 
proactive management of our leverage profile. In parallel, the associated transformation agenda has 
progressed at pace, with both the PICG integration and the planned relocation of Athora’s headquarters 
to the UK delivering all targeted milestones in the period.

Business performance across the enlarged Group was strong in the first half of 2026. Operating Entity 
OCG increased to €648 million (HY 2025: €337 million), supported by the first-time contribution from 
PICG alongside positive trends in new business, investments and expenses. OCG momentum is also 
translating into increased cash generation, with total remittances increasing to €643 million (HY 2025: 
€160 million). Organic new business volumes increased by 6% year-on-year to €2.2 billion (HY 2025: €2.1 
billion), driven by strong demand for core guaranteed products in the Netherlands and Italy. In addition, 
Athora completed €0.5 billion of PRT transactions in the first half of the year, with a further €5.6 billion 
completed by 1 September 2026. This included a €1.25 billion buyout with Pension Fund Campina and a 
€3.1 billion buyout with Pension Fund Delta Lloyd in the Netherlands, the latter representing the largest 
PRT transaction completed to date in the Dutch market. The PRT pipeline remains strong, with €2.1 
billion of transactions in exclusivity. Of note, activity is expected to accelerate in the UK market, following 
lower-than-usual transaction volumes in the first half of the year.

Looking ahead, our priorities remain clear: converting attractive growth opportunities across PRT and 
organic new business, translating increased scale into strong financial performance and executing our 
transformation agenda. We do so from a position of significant financial strength, evidenced by a Group 
BSCR ratio of 197% (FY 2025: 195%) and our A+ Fitch credit rating. We remain focused on delivering 
best-in-class outcomes for our customers, shareholders, employees and business partners. I would like to 
thank our colleagues across Athora for their continued commitment during another productive period for 
the Group, as well as our customers, partners and investors for their continued trust and support.” 
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Unaudited interim consolidated income statement for the half year ended 30 June 2026

Restated
€m 2026 2025
Insurance contract revenue  2,161  1,208 

Insurance service expense  (1,857)  (1,065) 
Net expense from reinsurance contracts held  (52)  (11) 

Insurance service result  252  132 

Result on investment  3,226  (822) 
Net finance (expense)/income from insurance contracts  (2,982)  1,043 

Net finance income from reinsurance contracts  89  55 

Net financial result  333  276 
Fee and commission income  55  46 

Other income  12  19 

Other expenses  (409)  (223) 
Acquisition costs  (9)  (8) 
Finance costs  (179)  (108) 
Profit before tax  55  134 

Income tax  (83)  (60) 

(Loss)/profit for the period  (28)  74 

Unaudited interim consolidated statement of other comprehensive income for the half 
year ended 30 June 2026

€m 2026 2025

(Loss)/profit for the period  (28)  74 

Other comprehensive income for the period
Net change in foreign currency translation reserve  34  (1) 
Actuarial gain arising from defined benefit plans  2  33 
Other comprehensive income for the period, net of tax  36  32 

Total comprehensive income for the period  8  106 

Restatement of comparatives
Following the acquisition of PICG, the Group made certain presentational changes to the condensed 
consolidated income statement and statement of financial position to align its presentation with that of its major 
subsidiaries’ published reports. 

These changes relate to the re-presentation of: 
• certain line items within the insurance service result and net financial result;
• assets and liabilities measured at fair value, now include accrued interest; and 
• the equity line item previously presented as non-controlling interests, which is now presented as Tier 1 

notes. 
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Unaudited interim statement of financial position as at 30 June 2026

Restated
30 June 31 December

€m 2026 2025
Assets
Goodwill 1,816 29
Other intangible assets 295 70
Property and equipment 105 38
Investment properties 2,071 815
Financial assets* 169,349 71,629
Investments held in respect of investment contract liabilities and third parties 19,020 16,194
Investments in associates 45 45
Insurance and reinsurance contract assets 4,382 45
Deferred taxation assets 763 835
Income tax receivable 78 106
Receivables and other assets* 1,121 361
Cash and cash equivalents 4,893 3,848
Non-current assets classified as held-for-sale 112 84
Total assets 204,050 94,099

Equity
Share capital, share premium and treasury shares 4,359 4
Contributed surplus account 3,575 3,600
Retained losses (507) (468)
Other reserves 101 43
Common shareholders' equity 7,528 3,179
Preferred shares 549 781
Total shareholders' equity 8,077 3,960
Tier 1 notes* 2,087 400
Total equity 10,164 4,360

Liabilities
Insurance contract liabilities 115,609 57,844
Reinsurance contract liabilities 115 105
Investment contract liabilities and liabilities for account of third parties 19,020 16,194
Pension scheme liabilities 451 457
Financial liabilities

Borrowings 6,589 2,293
Other financial liabilities* 50,521 12,129

Deferred taxation liabilities 83 68
Income tax payable 18 10
Other liabilities and accruals* 1,385 614
Provisions 95 25
Total liabilities 193,886 89,739
Total equity and liabilities 204,050 94,099

* The comparative information has been restated with no change to total assets or total liabilities.
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For information

Credit Investor Relations:
Mike Guille
mike.guille@athora.com

Media Relations:
Ben Adams
ben.adams@athora.com

About Athora 

Athora is a leading European savings and retirement services group. We concentrate on the large 
and attractive traditional life and pensions market, with an ambition to become a leading provider 
of guaranteed savings and pensions products in Europe. We serve the needs of individual and 
corporate customers who continue to demand products offering safety of returns. Athora’s 
principal subsidiaries are: Pension Insurance Corporation Group Limited (London, UK), Athora 
Netherlands N.V. (Amsterdam, Netherlands), Athora Belgium S.A. (Brussels, Belgium), Athora 
Lebensversicherung AG (Wiesbaden, Germany), Athora Italia S.p.A. (Genoa and Milan, Italy) and 
Athora Life Re Ltd. (Bermuda). At 30 June 2026, Athora had AuMA of €141 billion, c.2,150 
employees and approximately 3.2 million customers.

For more information, please visit: www.athora.com
LinkedIn: www.linkedin.com/company/athoragroup 

Disclaimer
This press release of Athora Holding Ltd. contains information, relating to the half year results for 
2026 of Athora Holding Ltd., as described above.

This press release contains summary information only and does not purport to be comprehensive 
and is not intended to be (and should not be used as) the sole basis of any analysis or other 
evaluation and should be read in conjunction with the Annual Report 2025 of Athora Holding Ltd.
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