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STRONG RESULT INCREASE IN THE FIRST THREE QUARTERS OF 2014 
 
Profit increases 
36.4% to  
EUR 430.8 million 
 

Earnings per 
share grow by 
65.5% to EUR 3.26 
 

Premiums stable 
at around  
EUR 7.0 billion  
 

Combined ratio 
reduced to a very 
good 97.2% 
 

 
Vienna Insurance Group recorded very good business development in the first three quarters of 2014. 
Premiums were around EUR 7.0 billion, remaining at the level of the previous year in spite of 
significant negative exchange rate effects. When adjusted for these effects, premiums increased by 
1.7 percent. 
  
The solid performance by Group companies is shown by the major increase of 36.4% in profit (before 
taxes) to EUR 430.8 million. Net profit after minorities rose even more sharply by 50.7 percent to 
EUR 327.7 million and earnings per share even grew by 65.5 percent to EUR 3.26. 
 
The good performance is also shown in the combined ratio development, falling 3.5 percentage points 
year-on-year to a very good 97.2 percent in the 3rd quarter of 2014. Vienna Insurance Group was able 
to achieve this major improvement in spite of the ongoing conservative reserving policy for Donau 
Versicherung's Italian business and the resulting negative effects this brings.  
 
The Group financial result was EUR 844.1 million, and Vienna Insurance Group investments 
(including cash and cash equivalents) were around EUR 31.1 billion (as of 30 September 2014). 
 
 
SIGNIFICANT IMPROVEMENT IN PROFITS 
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STRONG RESULTS IN CEE MARKETS  
 
Profit (before taxes) rose 9.5 percent in CEE markets, and even 14.2 percent when adjusted for 
exchange rate effects. In total, Group companies in the CEE region generated 56.7 percent, again 
more than half of the Group's profits. It was particularly gratifying that all of the markets in the region 
reported positive results (with the exception of Bosnia-Herzegovina, due to major natural disaster 
claims).  
The Romanian market also showed a continuation of the cautious recovery achieved in previous 
quarters, reporting a profit (before taxes) of EUR 2.6 million.  
 
The Austrian segment also recorded satisfactory performance with a jump in profits of 10.6 percent 
following extraordinary charges in the previous year.  
 
 
DISCIPLINED UNDERWRITING  
 
Vienna Insurance Group follows a disciplined, earnings-oriented underwriting policy for property and 
casualty insurance. Among other things, this caused premiums from motor vehicle own-damage 
insurance to fall in Romania. 
 
In the Austrian segment, the large drop in premiums in Donau's business in Italy was offset by good 
growth of Wiener Städtische in Austria.  
 
Property and casualty premiums recorded double-digit growth in some CEE markets, such as Serbia 
(+14.9%), Albania (+35.6 percent), Macedonia (+32.6 percent) and Georgia (+21.9 percent).  
 
After adjusting for exchange rate effects, the VIG Group companies in this segment generated an 
overall increase in premiums of 0.8 percent.  
 
 
GROWTH IN LIFE INSURANCE PREMIUMS 
 
Premiums rose by 1.7 percent in the life insurance segment to EUR 3.2 billion. In Austria, Wiener 
Städtische recorded a major increase of 6.9 percent.  
All three of the Czech Group companies recorded life business growth, achieving an overall increase 
of 2.7 percent in euros. Growth in the local currency was even higher, at 9.7 percent.  
In Slovakia, Poisťovňa Slovenskej sporiteľne achieved an increase of 22.8 percent in bank distribution 
through the Erste Group subsidiary.  
Poland also saw an increase of 21.5 percent in life insurance premiums (after adjusting for the 
intentional reduction in short-term single-premium business). The Polish Group companies recorded 
particularly strong growth of around 36 percent in premiums from regular premium business.  
Compensa Life continued to grow in the Baltic States, recording an increase of 25.5 percent.  
The CEE countries in the Remaining Markets region achieved an overall increase of about 20 percent 
in the life insurance segment. 
 

"25 years after entering Central and Eastern Europe, our Group 
companies there now generate around 57 percent of the profits 

of Vienna Insurance Group. I am convinced that this 
remarkable development will continue over the long term  

in this region." 
 

 
Peter Hagen 

CEO Vienna Insurance Group 
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VIG POSITIONED WELL IN TERMS OF GROUP STRUCTURE  
 
Vienna Insurance Group continuously monitors the structure and efficiency of its presence in 
individual markets. Merging the two life insurance companies Compensa and Benefia gave the Group 
a more focused market presence in the core market Poland. From now on, the products of the two 
companies will be offered under the Compensa Life brand. The Group was also given a more clearly 
defined market presence in Albania by the merger of Sigma and Interalbanian.   
 
 
 
EXPANSION INCREASES DISTRIBUTION POTENTIAL 
 

 
 
 
 
 

 
The life insurance companies acquired in Poland and Hungary were successfully integrated into the 
Group in the first three quarters of financial year 2014. The Hungarian AXA Biztosító was renamed 
Vienna Life Biztosító during the process and is already off to a fast start with innovative products.  
Skandia Poland's sales of profitable unit-linked insurance contributed to the large increase in life 
insurance premiums in Poland. 
 
Official approval for acquisition of the Moldovan insurance company Donaris filled the final 
geographical gap in the region. Donaris is number 3 in the local insurance market with a strong focus 
on motor insurance. VIG is following its proven strategy of early market entry in this market and will 
develop further product lines in the future with Donaris. 
 
 
 
OUTSTANDING RECRUITING 

 
"This award is a confirmation of our strategy of developing VIG as attractive employer into an 

employer of choice. We offer exciting employment opportunities throughout the CEE region  
for talented and committed people."  

Peter Hagen 
 
 
 

 
 

"The strategic acquisitions in our core markets Poland and Hungary open up 
additional distribution channels that will allow us to enhance customer 

relationships and further strengthen our position." 
Peter Hagen 

Vienna Insurance Group received the silver seal of quality for the first 
time from Career's Best Recruiters in Austria. The organisers of the 
study rate around 500 Austrian companies each year based on recruiting 
presence, online job advertising, applicant handling and applicant 
feedback. The silver seal of quality underscores VIG's position as one of 
the top employers in the country. 
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VIG 2013 GROUP ANNUAL REPORT RECEIVES MULTIPLE AWARDS 
 
 
 

 As a listed company, VIG consistently aims to 
provide transparent and comprehensive information 
to shareholders and investors. This is especially 
valid for the financial data to be released in the 
context of the Annual Report. Particularly pleasing is 
the award for the 2013 VIG Group Annual Report, 
presented by the Austrian business magazine 
“trend”. 
 
Being ranked first in the "Economic Informativeness" 
category the jury honours the clear financial 
reporting of VIG as the best of all listed Austrian 
companies.   
 
In the overall rating the VIG Group Annual Report 
received fifth place, making it the highest rated 
financial service provider in Austria. 
 
 

 
 
 
 
 
 
 
 
 
 
 
Vienna Insurance Group (VIG) is the leading insurance specialist in Austria as well as in Central and Eastern 
Europe. About 50 companies in 25 countries form a Group with a long-standing tradition, strong brands and 
close customer relations. VIG looks back on 190 years of experience in the insurance business. With about 
23,000 employees, Vienna Insurance Group is the clear market leader in its core markets. It is therefore 
excellently positioned to take advantage of the long-term growth opportunities in a region with 180 million 
people. The listed Vienna Insurance Group is the best-rated company of ATX, the leading index of Vienna Stock 
Exchange; its share is also listed on the Prague Stock Exchange. 
 
Contact: 
 
VIENNA INSURANCE GROUP 
Investor Relations 
1010 Vienna, Schottenring 30 
  
Nina Higatzberger  Tel.: +43 (0)50 390-21920  E-Mail: nina.higatzberger@vig.com 
Claudia Hartl   Tel.: +43 (0)50 390-21969  E-Mail: claudia.hartl@vig.com 
Emir Halilovic   Tel.: +43 (0)50 390-21930  E-Mail: emir.halilovic@vig.com 
 
All news releases are also available at http://www.vig.com/ir.  
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(in EUR mn) 9M 2014 9M 2013 +/- %

Gross premiums written 7,038.6 7,050.1 -0.2

Net earned premiums 6,326.7 6,364.3 -0.6
Financial result 844.1 892.1 -5.4
Other income 81.8 96.9 -15.6
Expenses for claims and insurance benefits -5,297.4 -5,395.7 -1.8
Acquisition and administrative expenses -1,374.3 -1,378.2 -0.3
Other expenses -150.1 -263.6 -43.1

Profit before taxes 430.8 315.9 36.4
Taxes -91.6 -83.5 9.7
Profit for the period 339.3 232.5 45.9
Non-controlling interests -11.5 -14.9 -22.8

Net profit after non-controlling interests 327.7 217.5 50.7

Earnings per share in EUR (annualized) 3.26 1.97 65.5

Combined Ratio (net in %) 97.2 100.6 -3.5pp

(in EUR mn) Q3 2014 Q3 2013 +/-%

Gross premiums written 2,054.8 2,020.4 1.7

Net earned premiums 2,005.2 1,956.5 2.5
Financial result 292.5 299.1 -2.2
Other income 23.7 15.0 58.6
Expenses for claims and insurance benefits -1,694.8 -1,661.0 2.0
Acquisition and administrative expenses -442.2 -442.0 0.0
Other expenses -44.5 -57.3 -22.4

Profit before taxes 140.0 110.2 27.0
Taxes -22.1 -24.2 -8.6
Profit for the period 117.8 86.0 37.0
Non-controlling interests -3.6 -9.0 -60.6

Net profit after non-controlling interests 114.3 77.0 48.4

Earnings per share in EUR (annualized) 3.41 2.12 60.8

Combined Ratio (net in %) 97.2 102.3 -5.1pp

Consolidated Income Statement (IFRS) - Quarterly Data

Consolidated Income Statement (IFRS) 1 January - 30 September 2014
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Assets (in EUR mn) 30.09.2014 31.12.2013 +/- %

A. Intangible assets 2,366 2,266 4.4
B. Investments 30,162 29,201 3.3
C. Investments of unit- and index-linked life insurance 7,694 6,707 14.7
D. Reinsurers' share in underwriting provisions 1,109 1,028 7.9
E. Receivables 1,510 1,561 -3.2
F. Tax receivables and advance payments out of inocme tax 112 82 36.7
G. Deferred tax assets 88 92 -4.3
H. Other assets 334 335 -0.2
 I. Cash and cash equivalents 889 705 26.1

Total Assets 44,265 41,977 5.5

Liabilities and Shareholders' Equity  (in EUR mn) 30.09.2014 31.12.2013 +/-%

A. Shareholders' equity 5,452 5,020 8.6
B. Subordinated liabilities 1,022 1,030 -0.8
C. Underwriting provisions 27,713 25,980 6.7
D. Unit- and index-linked underwriting provisions 7,309 6,489 12.6
E. Non-underwriting provisions 582 600 -3.0
F. Liabilities 1,659 2,432 -31.8
G. Tax liabilities out of income tax 68 63 9.1
H. Deferred tax liabilities 270 167 61.4
 I. Other liabilities 189 195 -2.7

Total Liabilities and Shareholders' Equity 44,265 41,977 5.5

Consolidated Balance Sheet (IFRS) 30 September 2014

Split by lines of business:

9M 2014 9M 2013 +/- % 9M 2014 9M 2013 +/- % 9M 2014 9M 2013 +/- %

Gross premiums written 3,563.5 3,617.0 -1.5 3,184.0 3,129.4 1.7 291.1 303.7 -4.2

Profit before Taxes 229.3 52.2 >100 154.7 239.1 -35.3 46.8 24.6 90.2

Split by regions:

9M 2014 9M 2013 +/- % 9M 2014 9M 2013 +/- % 9M 2014 9M 2013 +/- %

Gross premiums written Property&Casualty 1,490.0 1,524.5 -2.3 635.2 689.4 -7.9 252.3 251.0 0.5
Gross premiums written Life 1,457.4 1,438.3 1.3 645.4 628.6 2.7 296.7 297.3 -0.2
Gross premiums written Health 274.8 266.5 3.1  
Gross premiums written Total 3,222.3 3,229.3 -0.2 1280.6 1,318.0 -2.8 549.0 548.3 0.1

Profit before Taxes 151.2 136.7 10.6 127.6 144.9 -11.9 43.1 42.8 0.6

Combined Ratio (net in %) 100.8 103.2 -2,4pp 88.8 93.8 -5,1pp 93.1 93.5 -0,5pp

9M 2014 9M 2013 +/- % 9M 2014 9M 2013 +/- % 9M 2014 9M 2013 +/- %

Gross premiums written Property&Casualty 426.7 423.9 0.7 208.6 219.1 -4.8 458.9 460.4 -0.3
Gross premiums written Life 382.6 416.9 -8.2 35.3 55.6 -36.5 358.6 283.9 26.3
Gross premiums written Health   16.3 37.2 -56.3
Gross premiums written Total 809.2 840.8 -3.7 243.8 274.6 -11.2 833.7 781.5 6.7

Profit before Taxes 48.7 48.6 0.3 2.6 -36.1 n.a. 37.3 37.1 0.5

Combined Ratio (net in %) 94.6 95.0 -0,4pp 109.3 142.4 -33,1pp 96.8 97.5 -0,7pp

9M 2014 9M 2013 +/- % 9M 2014 9M 2013 +/- % 9M 2014 9M 2013 +/- %

Gross premiums written Total 989.6 996.7 -0.7 -889.8 -939.1 -5.3 7,038.6 7,050.1 -0.2
Profit before Taxes 20.0 -58.2 n.a. 0.3 0.1 >100 430.8 315.9 36.4
Net profit after non-controlling interests 327.7 217.5 50.7

Calculation differences may arise when rounded amounts and percentages are summed automatically.

Segment Reporting (IFRS) 1 January - 30 September 2014

HealthLife

in EUR mn

Property&Casualty

in EUR mn

in EUR mn

Romania

in EUR mn

Austria SlovakiaCzech Republic

TotalCentral Functions

Remaining

Consolidation

Poland

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


