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1 Summary 
The Branch Manager submits the Financial Condition Report (“FCR”) for Markel International Insurance 
Company Limited, London, Switzerland Branch Küsnacht for the year ended 31 December 2025. 

The results of the Branch, as set out in Attachment 2, show a pre-tax profit of CHF 10,877k for the year (2024, 
loss of CHF 20,481k). Profit after tax for the year was CHF 10,864K (2024, loss of CHF 20,505K). 

The Branch is primarily writing Trade Credit, Casualty and Professional Liability, as well as Equine, Marine 
Specie and Cyber risks. 

The Branch has an operating profit of CHF 10,896k for the year (2024, loss of CHF 1,493k). 
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2 Business Activities 

2.1 Company Information as of 31.12.2023 

Name & Legal Form Markel International Insurance Company 
Limited, London, Switzerland Branch Nürensdorf 
A branch of Markel International Insurance 
Company Limited (“MIICL”) 

Firm Number CHE – 375.129.748
Address Haldenweidstrasse 1, 

CH-8309 Nürensdorf,  
Switzerland 

Supervisory Authorities Swiss Financial Market Supervisory Authority
FINMA, 
Laupenstrasse 27, 
CH-3003 Bern 

External Auditor KPMG AG,
Badenerstrasse 172, 
CH 8036 Zurich 

MIICL’s Immediate Parent Markel Capital Holdings Limited, UK

2.2 Business Activities 

MIICL is a subsidiary of Markel Capital Holdings Limited (“MCH”). Markel International Insurance Company 
Limited, London, Switzerland Branch Nürensdorf (“the Switzerland branch”) was opened in September 2014. 
The Switzerland branch has issued Swiss policies of insurance for Markel Specialty, Trade Credit & Surety and 
Political Risks, Equine, Marine Specie and Cyber. It holds licenses to write the following lines of business: 

Class Risks

B1 Accident

B4 Railway rolling stock

B5 Aircraft

B6 Ships

B7 Goods in Transit Only in connection with property insurance in categories B9, B13, B14

B8 Fire and natural hazards Only in connection with property insurance in categories B9, B13, B14

B9 Other damage to property Equine

B11 Aircraft liability

B12 Liability for ships

B13 General liability All risks
B14 Credit All risks

B15 Suretyship

B16 Miscellaneous financial loss Only in connection with property insurance in categories B9, B13, B14

In each of our businesses, we seek to provide quality products and excellent customer service so that we can 
be a market leader. We believe that our specialty product focus and niche market strategy enable us to develop 
expertise and specialized market knowledge. We seek to differentiate ourselves from competitors by our 
expertise, service, continuity, and other value-based considerations. Overall, our corporate strategy is one of 
diversification and specialization. 

2.2.1 Equine 

The Equine team underwrites equine and liability insurance with a diverse range of coverage for bloodstock. 
The equine account offers coverage for the widest range of needs from individual horse owners up to the 
largest breeding and racing operations. 

2.2.2 Trade Credit & Surety and Political Risk 

This team underwrites trade credit, political risk, and contract frustration insurance, protecting sellers from 
the risk of buyer insolvency and other forms of counterparty risk. 
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The trade credit account coverage includes prepayment cover, insolvency and default, captive reinsurance, 
syndicated co-insurance solutions and financial institutions. Policies are designed to provide clients with 
certainty of cover and are underwritten with the aim of establishing a long-term partnership with the insured. 
The political risk and contract frustration account has a broad range of coverage including insolvency or default 
by either a public or privately owned entity, license cancellation, aircraft and vessel repossession, mortgage 
rights insurance and currency inconvertibility and exchange transfer. The surety account coverage includes 
both contract bonds and commercial bonds. Whilst embedded within construction, surety bonds can be utilized 
across a wide variety of trade sectors and international markets. 

2.2.3 Markel Specialty 

Markel Specialty is focused on large accounts and complex risks, providing casualty and professional 
liability coverage for privately held companies and publicly traded companies. 

2.2.4 Marine 

The Marine business includes primarily international transport. 

2.2.5 Marine Specie 

The Specie Account includes coverage for fine art, exhibition business and other aspects of valuable item 
insurance. 

2.2.6 Cyber 

Since 2021, Cyber protection is being provided to Swiss policy holders. 

2.3 Business during 2025 

Based on premium figures according to the provisions on commercial accounting of the Swiss Code of 
Obligations (CO) (Art. 957-963b OR), 15.3% (2024, 5.6%) of the gross written premium by the Switzerland 
Branch was General Liability, 33.4% (2024, 42.0%) was Trade Credit, 0.9% was Equine (2024, 2.5%) and 
50.5% (2024, 49.9%) was Marine business. 

2.4 Changes during 2025 

2.4.1 Classes of Business 

No additional classes of business were added in 2025 to those previously offered. 

2.4.2 Change in Claims Reserves 

Gross claims reserves have decreased by CHF 46,378K. 



6 

3 Business Performance 

3.1 Underwriting Performance 

Gross written premiums for the year were CHF 6,202K (2024, CHF 8,174k), consisting of general liability 
business of CHF 948k (2024, CHF 455k), trade credit business of CHF 2,350K (2024, CHF 3,437k), equine 
business of CHF 46K (2024, CHF 203k), and marine business of CHF 2,858k (2024, CHF 4,078k). 

Net written premiums for the year were CHF 5,139k (2024, CHF 5,756k), consisting of general liability business 
of CHF 785k (2024, CHF 92k), trade credit business of CHF 1,714k (2024, CHF 2,559k), equine business of 
CHF 45k (2024, CHF 204k), and marine business of CHF 2,595k (2024, CHF 2,901k). An internal quota share 
reinsurance arrangement existed for all general liability business. Under this agreement, the Branch reinsured 
up to 90%, less the relevant percentage ceded to third- party reinsurers, to Markel Bermuda Limited, a fellow 
Markel subsidiary. 

The Branch experienced an improvement of CHF 6,682k of net claims incurred during the year (2024, CHF 
27,118k). The operating result for the year was a profit of CHF 10,896k (2024, loss of CHF 20,485k). 

The Branch employed no employees during the year. All staff are employed by MISL. 

3.2 Investment Performance 

MIICL’s business strategy recognizes the importance of both consistent underwriting and operating profits, and 
superior investment returns to build shareholder value. MIICL relies on sound underwriting practices to produce 
investable funds while minimizing underwriting risk. Most investable assets come from premiums paid by 
policyholders. Policyholder funds are invested in high-quality fixed income securities. 

The Branch invests exclusively in government bonds issued by the Swiss Confederation and the United States. 
In the current market environment, these show significantly fewer negative developments than the stock 
markets or other bonds. A deterioration in the credit rating of either issuer is highly unlikely. 

Investment income of CHF 2,306k (2024, CHF 1,601k) has been offset by investment expenses of CHF 1,524k 
(2024, CHF 932k). 

3.3 Performance of other activities 

Not applicable. 

3.4 Any other information 

Not applicable. 
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Attachment 1: Finma rs 2025 021

1 Please note that all other pages of the form are not applicable 

Currency: CHF or annual report currency
Amounts stated in millions 

Previous 

year

Reporting 

year

Previous 

year

Reporting 

year

Previous 

year

Reporting 

year

Previous 

year

Reporting 

year

Previous 

year

Reporting 

year

Previous 

year

Reporting 

year

Previous 

year

Reporting 

year

Previous 

year

Reporting 

year

Gross premiums 8.2 6.2 0.4 0.2 7.8 6.0

Reinsurers' share of gross premiums (2.4) (1.1) (0.4) (0.2) (2.0) (0.9)

Premiums for own account (1 + 2) 5.8 5.1 0.0 0.0 5.7 5.1

Change in unearned premium reserves 2.7 0.7 0.3 0.1 2.4 0.6

Reinsurers' share of change in unearned premium reserves (0.5) (0.2) (0.2) (0.1) (0.2) (0.2)

Premiums earned for own account (3 + 4 + 5) 8.0 5.6 0.1 0.0 7.9 5.6

Other income from insurance business 0.0 0.0 0.0 0.0 0.0 0.0

Total income from underwriting business (6 + 7) 8.0 5.6 0.1 0.0 7.9 5.6

Payments for insurance claims (gross) (0.3) (34.9) 0.0 (11.2) (0.3) (23.7)

Reinsurers' share of payments for insurance claims 0.0 13.3 0.0 9.0 0.0 4.3

Change in technical provisions (46.7) 46.4 (13.0) 51.1 (33.8) (4.7)

Reinsurers' share of change in technical provisions 19.9 (18.2) 11.4 (7.9) 8.5 (10.3)

Change in technical provisions for unit-linked life insurance

Expenses for insurance claims for own account (9 + 10 + 11 + 12 + 13) (27.1) 6.7 (1.5) 41.1 (25.6) (34.4)

Acquisition and administration expenses (2.4) (2.5) (0.2) (0.0) (2.3) (2.5)

Reinsurers' share of acquisition and administration expenses 0.5 0.4 0.1 0.1 0.4 0.3

Acquisition and administration expenses for own account (15 + 16) (1.9) (2.1) (0.0) 0.0 (1.9) (2.1)

Other underwriting expenses for own account 0.0 0.0 0.0 0.0 0.0 0.0

Total expenses from underwriting business (14 + 17 + 18) (non-life 

insurance only) (29.1) 4.6 (1.6) 41.1 (27.5) (36.5)

Investment income 1.6 2.3

Investment expenses (0.9) (1.5)

Net investment income (20 + 21) 0.7 0.8

Capital and interest income from unit-linked life insurance 0.0 0.0

Other financial income 0.0 0.0

Other financial expenses 0.0 (0.1)

Operating result (8 + 14 + 17 + 18 + 22 + 23 + 24 + 25) (20.4) 10.9

Interest expenses for interest-bearing liabilities 0.0 0.0

Other income 0.0 0.0

Other expenses (0.1) (0.0)

Extraordinary income/expenses 0.0 0.0

Profit / loss before taxes (26 + 27 + 28 + 29 + 30) (20.5) 10.9

Direct taxes (0.0) (0.0)

Profit / loss (31 + 32) (20.5) 10.9

Fire, natural hazards, 

property damage

General third-party 

liability
Other branches

Financial situation report: quantitative template "Performance Solo 

NL"

Total
Direct Swiss business

Accident Illness Motor vehicle Transport 
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Attachment 2: Stat Accounts 
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Attachment 3: KPMG Audit Report 



KPMG AG 

Zurich, 30 April 2026 

MARKEL INTERNATIONAL 

INSURANCE COMPANY LIMITED, 

London, Switzerland Branch 

Nürensdorf 

Report of the Independent Auditor 

to the General Manager on the

Financial Statements 2025 
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If, based on the work we have performed, we conclude that there is a material misstatement of this other infor-

mation, we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of the General Manager for the Financial Statements 

The General Manager is responsible for the preparation of financial statements in accordance with the financial 

reporting provisions of Section 3.1 of Chapter 3 of the FINMA directive and for such internal control as the General 

Manager determines is necessary to enable the preparation of financial statements that are free from material mis-

statement, whether due to fraud or error.  

In preparing the financial statements, the General Manager is responsible for assessing the Company’s ability to 

continue as a going concern, disclosing, as applicable matters related to going concern, and using the going con-

cern basis of accounting unless the General Manager either intends to liquidate the Company or to cease opera-

tions, or has no realistic alternative but to do so. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opin-

ion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accord-

ance with Swiss law, SA-CH and the provisions according to the supplementary information in the comprehensive 

report on the audit of insurance companies will always detect a material misstatement when it exists. Misstate-

ments can arise from fraud or error and are considered material if, individually or in the aggregate, they could rea-

sonably be expected to influence the economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with Swiss law and the SA-CH, we exercise professional judgment and maintain 

professional scepticism throughout the audit. We also: 

1 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or er-

ror, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 

and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting 

from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omis-

sions, misrepresentations, or the override of internal control. 

1 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

Company’s internal control. 

1 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made. 

1 Conclude on the appropriateness of the General Manager’s use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 

that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures 

in the financial statements or, if such disclosures are inadequate, to modify our opinion. 




