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Overview of solid 9M 2016 results

Total premium volume increased by 0.7%

Premium increases in all lines of business y-o-y except for life single 

premium business

Low interest rate environment results in further targeted reduction of life 

single premium business by €219mn (-18.6%) 

Premium volume excl. life single premium business up 4.7%

VIG on track to achieve target for 2016

€7.0bn
GWP

97.9%
CoR

Net combined ratio at level of 6M 2016 increased by 1%p y-o-y

Stable cost ratio at 30.5%

Claims ratio increased by 1.0%p y-o-y driven by Polish motor business

€301.3mn
PBT

PBT up 88.4% following last year’s IT impairment of €195mn

Total financial result down by €78.0mn (-10.0%)

Austrian housing societies fully consolidated since September 2016
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Stable premium development despite life single 

premium reduction 

Gross written premiums (€mn; y-o-y chg.)

Overview of premiums by segments (I)

4

391.8

-1.5%

300.6

Slovakia

551.8

Czech Republic

1,193.2

-3.1%

616.5547.9

+30.3%1,156.7

Poland

635.3

-0.7% -3.0%

RomaniaAustria

3,154.2 3,107.4

9M15 9M16

Adjusted for life single premium reduction, stable premium development in Austria (+0.6%) and 

solid growth in Czech Republic (+6.7%) and Slovakia (+4.5%) 

Premium decrease of 3.0% in Poland impacted by FX-effects and Baltic non-life business 

transfer from Poland to the Baltic segment

Growth of 30.3% in Romania driven by strong increase in motor third party liability insurance 

(+€87mn); casco and other property business growing as well
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Strong GWP growth in CEE region

Gross written premiums (€mn; y-o-y chg.)

5

The Baltic

104.5

43.4

Remaining CEE

+14.2%

160.7
+140.8%

-10.0%

Bulgaria

299.3

+6.1%

229.9

+4.6%

101.7

240.4
269.4

Hungary

162.0
141.9

Turkey/

Georgia

Other markets

+15.6%

139.1
107.8

9M169M15

Overview of premiums by segments (II)

The Baltic: first-time consolidation of Baltikums and Compensa Lithuania included

Hungary: solid growth in all lines of business

Turkey/Georgia: growth driven by average premium increases in MTPL in Turkey

Remaining CEE: premium growth driven by Croatia and Serbia

Other markets: reduction in life single premium business

Remaining CEE includes Albania, Bosnia-Herzegovina, Croatia, Macedonia, Moldova, Ukraine and Serbia / Other markets are Germany and Liechtenstein
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Favourable premium development in all lines of 

business

MTPL

6

Gross written premiums (€mn; y-o-y chg.)

Casco Other property

Life regular Life single Health

721
671

+7.4%

9M15 9M16

Total premiums

880

9M16

1,002

9M15

+13.9%

2,834

+4.4%

2,957

9M15 9M16

960

671 721

880

-923-846

386
363

MTPL

Consolidation

Health

1,858

2,957

6,962

+0.7%

Other Property

Casco

Life single

Life regular

9M16

1,002

9M15

6,912

1,832

1,179

2,834

9M15 9M16

1,8581,832

+1.4%

960

-18.6%

9M16

1,179

9M15

386363

+6.3%

9M169M15
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Group PBT of €301.3mn up by 88.4%; 

PBT 2015 impacted by IT impairment

Profit before taxes (€mn; y-o-y change)

Overview of profits by segments (I)
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125.9
116.9 114.1

103.4

-9.3%

5.5

+16.6%

-50.3%

-11.5%

Romania

6.4
17.3

34.8

Poland

39.640.4

Czech Republic Slovakia

-1.9%

Austria

9M169M15

In Austria and the Czech Republic the declining profits are driven by less financial income

(AT -€ 30.3mn; CZ -€12.4mn)

In Poland, decline of €17.5mn in profit before taxes due to challenging motor environment and 

lower financial result (-€8.8mn)
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Overview of profits by segments (II)

Profit before taxes (€mn; y-o-y change)
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+10.3%

+80.4%
+4.4%

n.a.

16.7

-23.2%

Other markets

+41.6%

2.8

The Baltic

1.7
3.8

15.1

5.3

Hungary Turkey/

Georgia

2.0

-7.8

Remaining CEE

11.6

6.9

15.1

5.1

Bulgaria

9M15 9M16

Start-up costs and non-life portfolio transfer impacted the result of the Baltic segment

Double-digit growth rates in Hungary and Turkey/Georgia

Remaining CEE: decrease in profit before taxes driven by Ukraine (-€2.4mn) and Bosnia and 

Herzegovina (-€1.0mn)
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Combined ratio (P&C) at 97.9% due to increased 

claims ratio 

P&C Combined ratio development P&C CoR 9M y-o-y regional development (net, %)

9M16

+1%p

Claims ratio

Cost ratio

97.9

30.5

67.4

9M15

66.4

96.9

30.5

Rounding differences may occur when rounded amounts or percentages are added up.

-2.7%p

-3.0%p

100.3

+3.5%p

-0.6%p

80.2

Remaining

CEE
97.4

-2.1%p

-1.4%p

83.2

+3.4%p

Other 

markets

+2.9%p

+0.7%p

AT
98.6

CZ

99.3

89.4

97.6

96.9

The Baltic

+0.7%p

101.6

PL

SK
95.3

104.3

96.6

BG

102.2
RO

100.7

98.4

TR/GE

HU

97.2

106.4

101.1

92.9

133.4

9M16

9M15

9

Czech Republic: still excellent CoR of 92.9%; cost ratio 

increased due to higher commissions

Poland: despite substantially reduced cost ratio, 

increased claims ratio led to a CoR at 100.7%

Remaining CEE: CoR slightly above 100%, driven by 

Serbia and Ukraine 
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Austria: Premium development driven by single life 

business; PBT impacted by lower financial result

GWP development (€mn)

CoR impact due to changed personnel provisions at half-year

P&L: P&C business (€mn)

P&L: Life and health business (€mn)

9M16 Y-o-Y

Underwriting and financial result 38.8 -42.5%

Other non-technical result 0.2 n.a.

Result (pre tax) 39.0 -27.4%

Claims ratio 70.6% 0.0%p

Cost ratio 28.7% 0.7%p

Combined ratio 99.3% 0.7%p

9M16 Y-o-Y

Underwriting and financial result 67.9 -4.2%

Other non-technical result -3.4 -79.9%

Result (pre tax) 64.4 14.3%

439 376

938
937

284
294

206 211

260 254

1,036

9M15

Life single

Casco

Health

MTPL

3,154

Other Property

-1.5%

Life regular

9M16

3,107

1,028

11
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Czech Republic: lower financial result main driver for 

decreased PBT 

GWP development (€mn)

Despite cost ratio increase still excellent CoR of 92.9% 

P&L: P&C business (€mn)

P&L: Life business (€mn)

9M16 Y-o-Y

Underwriting and financial result 49.0 -29.3%

Other non-technical result -2.3 -73.3%

Result (pre tax) 46.8 -23.2%

Claims ratio 61.6% -0.1%p

Cost ratio 31.2% 3.6%p

Combined ratio 92.9% 3.5%p

9M16 Y-o-Y

Underwriting and financial result 65.6 3.3%

Other non-technical result 1.8 17.6%

Result (pre tax) 67.4 3.6%

181

374

396

294

318

141

157

193
200

77

10

Life regular

-3.1%

Health

Life single

Other Property

Casco

MTPL

9M16

1,157

10

1,193

9M15

12
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Slovakia: Premium decrease driven by reduced life 

single premium

GWP development (€mn)

Stable development in all other lines of business

P&L: P&C business (€mn)

P&L: Life business (€mn)

9M16 Y-o-Y

Underwriting and financial result 18.6 4.1%

Other non-technical result -1.1 n.a.

Result (pre tax) 17.5 -3.9%

Claims ratio 62.3% 4.6%p

Cost ratio 33.0% -5.9%p

Combined ratio 95.3% -1.4%p

9M16 Y-o-Y

Underwriting and financial result 20.8 -2.4%

Other non-technical result 1.4 49.2%

Result (pre tax) 22.1 -0.3%

181
160

117
119

86
89

67
74

97 101

Life regular

Life single

Health

MTPL

9M16

Casco

-0.7%

Other Property

548

6

9M15

552

5

13
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Poland: lower financial result and claims development 

in motor are main drivers for PBT decrease

GWP development (€mn)

Premium decrease impacted by foreign exchange effects

P&L: P&C business (€mn)

P&L: Life business (€mn)

9M16 Y-o-Y

Underwriting and financial result 14.1 -54.4%

Other non-technical result -0.2 n.a.

Result (pre tax) 13.9 -56.0%

Claims ratio 70.1% 7.4%p

Cost ratio 30.6% -4.0%p

Combined ratio 100.7% 3.4%p

9M16 Y-o-Y

Underwriting and financial result -0.3 n.a.

Other non-technical result 3.7 >100%

Result (pre tax) 3.4 4.9%

120 114

157 153

143 142

94
92

115
108

9M15

-3.0%

Health

Life single

Casco

MTPL

617

Life regular

Other Property

9M16

7

635

7

14

Asset tax introduced in February 2016 by Polish government - Impact: ~€6mn for 2016

Consumer protection entity UOKiK in Poland once again opened surrender fee discussion for unit-and index-linked 

life insurance policies – Impact not clear as negotiations still ongoing
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Romania: strong premium increase and 

overall PBT up 16.6%

GWP development (€mn) P&L: P&C business (€mn)

P&L: Life business (€mn)

9M16 Y-o-Y

Underwriting and financial result 1.9 62.1%

Other non-technical result 0.0 -98.6%

Result (pre tax) 1.9 >100%

Claims ratio 65.9% 0.5%p

Cost ratio 35.7% -1.1%p

Combined ratio 101.6% -0.6%p

9M16 Y-o-Y

Underwriting and financial result 4.5 -0.6%

Other non-technical result 0.0 >100%

Result (pre tax) 4.5 -4.1%

68
69

70 81

103

190

1725

32
32

3

MTPL

9M15

+30.3%

Life regular

Life single

Other Property

9M16

392

Health

3

Casco

301

15

Romania implemented maximum MTPL tariffs for passenger cars, busses, vans and trucks, trailers and motorcycles
Maximum MTPL tariffs entered into force from Nov. 18, 2016 and will be valid for the next 6 month for new business
Average premiums in general higher than new maximum MTPL tariffs
Compliance of maximum MTPL tariffs with European legislation under discussion
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Premium development of new segments (I)

The Baltic GWP development (€mn)

27
31

1411

13

12

11

24

105

9M15

43

6

9M16

Life single

Life regular

Health

+140.8%

Other Property

Casco

MTPL

16

Hungary GWP development (€mn)

31
34

26
30

17
13

1917
5

Life single

+6.1%

MTPL

9M16

Casco

108

Life regular

Health

Other Property

5

6

7

9M15

102

Bulgaria GWP development (€mn)

57
59

39
42

34
24

9M15

12

3

11142

11
9

Health

162

4

Life single

Casco

+14.2%

Other Property

Life regular

MTPL

9M16

68 79

28
24

25
40

1819

Other Property

161

139

9M16

MTPL

Casco

9M15

+15.6%

Health

Turkey/Georgia GWP development (€mn)
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Premium development of new segments (II)

Remaining CEE GWP development (€mn)

64 70

30
29

63
63

2822

4546

Other Property

Health

240

6Life regular

9M15

230

Life single

+4.6%

MTPL

9M16

6

Casco

17

Other markets GWP development (€mn)

171
134

53

55

75

81

Life single

Life regular

Other Property

9M16

269

9M15

299

-10.0%
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Investment split and bond portfolio overview

9M 2016: Total €36.5bn

Full consolidation of non-profit housing societies and rating change of CZ

Bond portfolio by rating1

Bond portfolio by issuer

9.6%

5.8%

0.0%

3.9%

6.1%

7.5%

1.5%

65.5%

Real Estate other

Loans

Real Estate from housing societies

Affiliated Comp.

Alternatives

Equities

Deposits and Cash

Bonds

2: Government, government guaranteed and gov.agenciesRounding differences may occur when rounded amounts or percentages are added up 1: Based on second best rating

56% 56%

8% 8%

20% 19%

16% 18%Corporates

12M15

Pfandbriefe/

Covered bonds

Financials

Government 2

9M16

34%
25%

31%
41%

17% 18%

11%11%
AAA

AA

12M15

A

BBB

9M16

6%Other 6%

19

Real Estate total

15.4%
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Financial result incl. at equity consolidated companies

Financial result decreased by 10%

Overall financial result down by 

€78.0mn

As announced, less extraordinary 

financial result

Since Sept. fully consolidated non-profit 

housing societies impact current 

income, depreciation of investments 

and interest expenses

Overall impact ~€8mn 

Income

in € '000 9M 2016 9M 2015 +/-%

Current income 848,225 842,195 0.7

Income from appreciations 14,626 13,184 10.9

Income from the disposal of investments 94,561 153,099 -38.2

Other income 64,831 65,986 -1.8

Total Income 1,022,242 1,074,464 -4.9

Expenses

in € '000 9M 2016 9M 2015 +/-%

Depreciation of investments 62,663 60,213 4.1

Impairment of investments 17,637 16,795 5.0

Exchange rate changes 5,847 -8,206 -171.3

Losses from the disposal of investments 24,844 52,111 -52.3

Interest expenses 68,017 57,791 17.7

Other expenses 140,012 114,071 22.7

Total Expenses 319,022 292,775 9.0

Total Financial Result 703,220 781,689 -10.0
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Equity as of 9M 2016 includes non-controlling 

interests of fully consolidated housing societies
12M 2015 restated for changed valuation of non-profit housing societies

Change in Group Shareholders’ Equity (€mn)

249

231

Equity restated 

as of 12M15

4,490

Profit for the period

5,884

Currency changes

-2
-95

Equity as of 9M16Dividend payment

1,012

Other (incl. 

housing societies)

+31%

AFS unrealised 

gains and losses

Calculation notes

Net RoE: Group profit after tax and 

minorities to total average shareholders’ 

equity (excl. minorities and revaluation 

reserve)

Tangible equity excludes goodwill

21

Return on Equity vs. Cost of Equity 

7.0 7.3

Cost of Equity RoTE

11.9

RoE
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Outlook unchanged

Profit before taxes 

VIG aims to at least double the 2015 PBT up to €400mn

Short-term / medium-term

2016
Outlook

Mid-term
goals

Profitable growth – either organic or via acquisitions

Retaining market leadership positions in AT, CZ and SK

Market share of at least 10% in HR, HU, PL, RS

Improvement of CoR towards 95%

Maintaining sound capital ratios under Solvency II regulations

Dividend
policy

Distribution of at least 30% of net profits after minorities

22
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Appendix

Note: Rounding differences may occur when rounded amounts or percentages are added up.

Segments
Financial

highlights

Investments and

equity
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9M 2016 Key financials
Overview of KPIs

Net Profit after tax and minorities (€mn) Combined Ratio (net, %)

ROE after tax and minorities (%)EPS1 (€)

1: EPS net of hybrid interest, annualised figures

2015 9M15

2.75

9M16

2.17

1.23

2014

0.66

220

131

98

367

20152014 9M169M15

9M15

4.3

9M16

7.3

2014 2015

1.7

7.9

2015

96.9

9M15 9M16

97.9

97.3

2014

96.7

24
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9M 2016 Income statement

€mn 9M 2016 9M 2015 +/-%

Gross premiums written 6,961.8 6,912.4 0.7

Net earned premiums 6,158.9 6,147.3 0.2

Financial result1 703.2 781.7 -10.0

Other income 122.8 78.3 56.8

Total income 6,984.9 7,007.3 -0.3

Expenses for claims and insurance benefits -5,091.5 -5,021.2 1.4

Acquisition and administrative expenses -1,422.4 -1,395.5 1.9

Other expenses -169.7 -430.6 -60.6

Total expenses -6,683.6 -6,847.3 -2.4

Profit before taxes 301.3 160.0 88.4

Taxes -70.3 -23.9 >100

Net profit (Profit for the period) 231.0 136.1 69.7

Non-controlling interests -11.2 -5.1 >100

Net profit after non-controlling interests 219.8 131.0 67.8

IFRS (€mn) / 9M 2015 restated

1: Incl. result of €35.3mn (2015: €35.7mn) from shares in at equity consolidated companies

25
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9M 2016 Balance sheet

€mn 30.09.2016 31.12.2015 +/-%

Intangible assets 2,051 2,080 -1.4

Investments 34,992 30,142 16.1

Unit- and index-linked investments 8,483 8,144 4.2

Reinsurers’ share in underwriting provisions 1,063 1,031 3.1

Receivables 1,472 1,392 5.7

Tax receivables and advance payments out of income tax 228 217 5.2

Deferred tax assets 57 124 -54.2

Other assets 357 350 1.9

Cash and cash equivalents 1,501 1,101 36.3

Total assets 50,203 44,580 12.6

Shareholders‘ equity 5,884 4,490 31.0

thereof minorities 1,130 112 >100

Subordinated liabilities 1,265 1,280 -1.2

Underwriting provisions 29,546 28,145 5.0

Unit- and index-linked technical provisions 8,105 7,777 4.2

Non-underwriting provisions 691 663 4.1

Liabilities 4,073 1,634 >100

Tax liabilites out of income tax 176 122 44.5

Deferred tax liabilities 302 295 2.5

Other liabilities 160 173 -7.6

Total liabilities and equity 50,203 44,580 12.6

IFRS (€mn) / YE 2015 restated

26
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9M 2016 P&L by segment (I)
IFRS (€mn) / 9M 2015 restated

Austria Czech Republic Slovakia

€mn 9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-%

Gross premiums written 3,107.4 3,154.2 -1.5 1,156.7 1,193.2 -3.1 547.9 551.8 -0.7

Net earned premiums 2,481.3 2,520.0 -1.5 861.5 927.1 -7.1 444.5 449.9 -1.2

Financial result1 556.3 586.6 -5.2 66.0 78.4 -15.8 40.6 40.7 -0.3

Other income 13.3 11.2 18.5 43.9 23.4 87.7 9.2 11.3 -18.7

Total income 3,050.8 3,117.8 -2.1 971.4 1,028.9 -5.6 494.3 501.9 -1.5

Expenses for claims/benefits -2,448.2 -2,494.9 -1.9 -556.2 -644.4 -13.7 -363.8 -366.9 -0.9

Acquisition and administrative expenses -478.0 -460.7 3.8 -267.4 -235.4 13.6 -70.1 -72.4 -3.2

Other expenses -21.2 -45.3 -53.3 -33.6 -23.2 44.8 -20.8 -22.1 -6.2

Total expenses -2,947.4 -3,001.0 -1.8 -857.2 -903.0 -5.1 -454.6 -461.5 -1.5

Profit before taxes 103.4 116.9 -11.5 114.1 125.9 -9.3 39.6 40.4 -1.9

Taxes -37.8 -13.7 >100 -23.2 -25.5 -8.8 -10.6 -10.8 -2.5

Profit of the period 65.6 103.2 -36.5 90.9 100.4 -9.5 29.1 29.6 -1.7

Combined Ratio 99.3% 98.6% 92.9% 89.4% 95.3% 96.6%

27

1: Incl. result from shares in at equity consolidated companies
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9M 2016 P&L by segment (II)
IFRS (€mn) / 9M 2015 restated

Poland Romania The Baltic

€mn 9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-%

Gross premiums written 616.5 635.3 -3.0 391.8 300.6 30.3 104.5 43.4 >100

Net earned premiums 502.7 545.4 -7.8 253.4 192.3 31.8 80.8 42.3 91.2

Financial result1 26.8 35.6 -24.8 9.5 8.3 15.0 4.2 2.2 93.0

Other income 13.5 5.8 >100 5.3 7.3 -27.1 3.2 1.0 >100

Total income 542.9 586.8 -7.5 268.2 207.9 29.0 88.2 45.4 94.1

Expenses for claims/benefits -396.8 -373.5 6.2 -168.4 -129.8 29.7 -63.6 -32.3 96.7

Acquisition and administrative expenses -117.3 -167.8 -30.1 -73.9 -58.8 25.8 -25.3 -11.2 >100

Other expenses -11.5 -10.7 7.5 -19.5 -13.9 40.9 -7.1 -0.2 >100

Total expenses -525.6 -552.0 -4.8 -261.8 -202.4 29.4 -96.0 -43.8 >100

Profit before taxes 17.3 34.8 -50.3 6.4 5.5 16.6 -7.8 1.7 n.a.

Taxes -4.5 -7.3 -38.4 -1.4 0.3 n.a. 1.1 -0.2 n.a.

Profit of the period 12.8 27.5 -53.4 5.0 5.8 -13.9 -6.7 1.5 n.a.

Combined Ratio 100.7% 97.2% 101.6% 102.2% 133.4% n.a.

28

1: Incl. result from shares in at equity consolidated companies
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9M 2016 P&L by segment (III)
IFRS (€mn) / 9M 2015 restated

Hungary Bulgaria Turkey/Georgia

€mn 9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-%

Gross premiums written 162.0 141.9 14.2 107.8 101.7 6.1 160.7 139.1 15.6

Net earned premiums 117.3 102.7 14.2 73.8 67.5 9.2 75.8 67.9 11.7

Financial result1 5.3 6.2 -14.1 9.1 9.9 -8.5 5.2 3.3 58.3

Other income 1.5 1.6 -2.6 0.8 0.8 0.8 2.3 6.7 -66.0

Total income 124.1 110.5 12.4 83.6 78.2 6.9 83.3 77.9 6.9

Expenses for claims/benefits -87.4 -73.8 18.6 -45.6 -44.1 3.5 -57.9 -51.6 12.1

Acquisition and administrative expenses -25.8 -27.2 -5.0 -23.8 -21.2 12.3 -16.3 -19.6 -17.1

Other expenses -8.1 -7.5 7.2 -8.9 -7.8 13.4 -2.3 -2.8 -20.2

Total expenses -121.4 -108.5 11.9 -78.3 -73.1 7.1 -76.4 -74.1 3.1

Profit before taxes 2.8 2.0 41.6 5.3 5.1 4.4 6.9 3.8 80.4

Taxes -0.1 -0.2 -42.6 -0.5 -0.3 64.6 -2.6 0.2 n.a.

Profit of the period 2.7 1.8 50.7 4.8 4.8 0.8 4.3 4.0 7.8

Combined Ratio 104.3% 106.4% 98.4% 101.1% 97.6% 96.9%
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9M 2016 P&L by segment (IV)
IFRS (€mn) / 9M 2015 restated

Remaining CEE Other markets

€mn 9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-%

Gross premiums written 240.4 229.9 4.6 269.4 299.3 -10.0

Net earned premiums 166.3 156.9 6.0 239.0 269.9 -11.5

Financial result1 26.2 26.9 -2.5 13.6 13.5 0.8

Other income 3.6 5.8 -37.2 9.1 2.5 >100

Total income 196.1 189.6 3.4 261.7 286.0 -8.5

Expenses for claims/benefits -110.0 -105.4 4.4 -209.3 -165.1 26.8

Acquisition and administrative expenses -61.4 -58.4 5.2 -15.1 -16.3 -7.0

Other expenses -13.0 -10.6 22.3 -20.6 -89.5 -77.0

Total expenses -184.5 -174.4 5.8 -245.1 -270.9 -9.5

Profit before taxes 11.6 15.1 -23.2 16.7 15.1 10.3

Taxes -3.1 -3.6 -15.3 -4.0 -4.1 -2.9

Profit of the period 8.6 11.5 -25.7 12.7 11.0 15.2

Combined Ratio 100.3% 97.4% 80.2% 83.2%
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9M 2016 P&L by segment (V)
IFRS (€mn) / 9M 2015 restated

Central Functions Consolidation TOTAL

€mn 9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-%

Gross premiums written 1,019.0 968.6 5.2 -922.5 -846.4 n.a. 6,961.8 6,912.4 0.7

Net earned premiums 855.3 805.8 6.2 7.3 -0.3 n.a. 6,158.9 6,147.3 0.2

Financial result1 -59.4 -30.3 96.0 -0.1 0.4 n.a. 703.2 781.7 -10.0

Other income 17.2 0.9 >100 0.0 0.0 n.a. 122.8 78.3 56.8

Total income 813.1 776.4 4.7 7.1 0.0 n.a. 6,984.9 7,007.3 -0.3

Expenses for claims/benefits -584.2 -537.8 8.6 -0.1 -1.6 n.a. -5,091.5 -5,021.2 1.4

Acquisition and administrative expenses -240.2 -244.1 -1.6 -7.6 -2.5 n.a. -1,422.4 -1,395.5 1.9

Other expenses -3.9 -200.3 -98.1 0.6 3.4 n.a. -169.7 -430.6 -60.6

Total expenses -828.2 -982.2 -15.7 -7.1 -0.6 n.a. -6,683.6 -6,847.3 -2.4

Profit before taxes -15.1 -205.8 -92.7 0.0 -0.6 n.a. 301.3 160.0 88.4

Taxes 16.4 41.3 -60.4 0.0 0.0 n.a. -70.3 -23.9 >100

Profit of the period 1.3 -164.4 n.a. 0.0 -0.6 n.a. 231.0 136.1 69.7

Combined Ratio 97.9% 96.9%
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9M 2016 Financial result by segment (I)

Income Austria Czech Republic Slovakia Poland

in € '000 9M 2016 9M 2015 9M 2016 9M 2015 9M 2016 9M 2015 9M 2016 9M 2015

Current income 610,886 615,118 76,992 84,161 32,879 33,804 23,455 28,790 

Income from appreciations 3,859 4,546 2,038 2,283 1,291 922 2,676 1,624 

of which reduction in impairment 0 0 0 0 0 0 0 0 

Income from the disposal of investments 46,228 77,092 16,277 30,460 9,092 8,537 8,242 16,620 

Total Income 660,973 696,756 95,307 116,904 43,262 43,263 34,373 47,034 

Expenses Austria Czech Republic Slovakia Poland

in € '000 9M 2016 9M 2015 9M 2016 9M 2015 9M 2016 9M 2015 9M 2016 9M 2015

Depreciation of investments 48,080 39,573 5,360 5,999 1,587 1,434 1,717 4,486 

Thereof impairment of investments 15,352 6,545 0 128 0 0 0 0 

Exchange rate changes -25 -795 2,215 -3,395 10 -58 118 -159 

Losses from the disposal of investments 8,201 16,039 12,437 27,636 179 198 1,025 609 

Interest expenses 28,523 27,440 2,735 2,683 234 407 2,161 3,457 

Other expenses 50,397 44,808 8,227 8,002 657 572 2,585 3,055 

Total Expenses 135,176 127,065 30,974 40,925 2,667 2,553 7,606 11,448 

Financial Result (excl. at equity) 525,797 569,691 64,333 75,979 40,595 40,710 26,767 35,586 

Result from at equity cons. companies 30,470 16,949 1,670 2,452 0 0 0 0
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9M 2016 Financial result by segment (II)

Income Romania The Baltic Hungary Bulgaria

in € '000 9M 2016 9M 2015 9M 2016 9M 2015 9M 2016 9M 2015 9M 2016 9M 2015

Current income 10,777 9,624 3,831 2,589 6,413 7,014 16,790 16,329 

Income from appreciations 1,309 147 478 487 0 0 1,148 1,100 

of which reduction in impairment 1,123 0 0 0 0 0 0 0 

Income from the disposal of investments 2,574 3,516 1,252 100 350 3,861 1,597 1,781 

Total Income 14,660 13,287 5,561 3,176 6,763 10,875 19,535 19,210 

Expenses Romania The Baltic Hungary Bulgaria

in € '000 9M 2016 9M 2015 9M 2016 9M 2015 9M 2016 9M 2015 9M 2016 9M 2015

Depreciation of investments 1,449 1,050 781 689 317 0 1,221 1,740 

Thereof impairment of investments 514 63 0 0 317 0 268 41 

Exchange rate changes 401 242 0 -4 -95 -56 183 -174 

Losses from the disposal of investments 94 121 108 2 103 3,167 601 661 

Interest expenses 1,776 1,953 179 83 529 939 209 99 

Other expenses 1,432 1,651 300 233 583 626 8,264 6,985 

Total Expenses 5,152 5,017 1,368 1,003 1,437 4,676 10,478 9,311 

Financial Result (excl. at equity) 9,508 8,270 4,193 2,173 5,326 6,199 9,057 9,899 

Result from at equity cons. companies 0 0 0 0 0 0 0 0
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9M 2016 Financial result by segment (III)

34

Income Turkey/Georgia Remaining CEE Other markets

in € '000 9M 2016 9M 2015 9M 2016 9M 2015 9M 2016 9M 2015

Current income 6,556 5,735 28,246 27,775 15,390 15,030 

Income from appreciations 1,642 1,737 149 307 3 31 

of which reduction in impairment 0 0 9 0 0 0 

Income from the disposal of investments 304 245 3,464 3,963 42 32 

Total Income 8,502 7,717 31,859 32,045 15,435 15,093 

Expenses Turkey/Georgia Remaining CEE Other markets

in € '000 9M 2016 9M 2015 9M 2016 9M 2015 9M 2016 9M 2015

Depreciation of investments 1,323 2,443 1,726 1,773 994 673 

Thereof impairment of investments 0 0 843 819 343 499 

Exchange rate changes 46 -731 761 99 0 0 

Losses from the disposal of investments 446 228 154 86 38 35 

Interest expenses 706 702 1,467 1,783 190 271 

Other expenses 814 1,810 1,571 1,450 568 575 

Total Expenses 3,335 4,452 5,679 5,191 1,790 1,554 

Financial Result (excl. at equity) 5,167 3,265 26,180 26,854 13,645 13,539 

Result from at equity cons. companies 0 0 0 0 0 0

IFRS (€ '000) / 9M 2015 restated
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9M 2016 Financial result by segment (IV)

35

Income Central Functions Consolidation Total

in € '000 9M 2016 9M 2015 9M 2016 9M 2015 9M 2016 9M 2015

Current income 91,906 73,177 -43,659 -46,645 880,462 872,501 

Income from appreciations 32 0 0 0 14,625 13,184 

of which reduction in impairment 0 0 0 0 1,132 0 

Income from the disposal of investments 2,386 6,893 0 0 91,808 153,100 

Total Income 94,324 80,070 -43,659 -46,645 986,895 1,038,785 

Expenses Central Functions Consolidation Total

in € '000 9M 2016 9M 2015 9M 2016 9M 2015 9M 2016 9M 2015

Depreciation of investments 15,746 17,148 0 0 80,301 77,008 

Thereof impairment of investments 0 8,700 0 0 17,637 16,795 

Exchange rate changes 2,234 -3,174 0 0 5,848 -8,205 

Losses from the disposal of investments 1,457 3,329 0 0 24,843 52,111 

Interest expenses 72,832 65,022 -43,523 -47,048 68,018 57,791 

Other expenses 64,615 44,303 0 0 140,013 114,070 

Total Expenses 156,884 126,628 -43,523 -47,048 319,023 292,775 

Financial Result (excl. at equity) -62,560 -46,558 -136 403 667,872 746,010 

Result from at equity cons. companies 3,208 16,278 0 0 35,348 35,679

IFRS (€ '000) / 9M 2015 restated
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9M 2016 development for P&C business according to 

VAG (Austrian Insurance Supervision Act)

9M 2016 9M 2015 +/-%

Overall result for direct business

Gross direct premiums written 3,716.36 3,482.93 6.7

Gross direct 345.08 422.81 -18.4

Underwriting result 301.77 312.55 -3.4

Financial result 43.31 110.26 -60.7

Direct reinsurance cessions -201.84 -184.36 9.5

Subtotal  143.24 238.44 -39.9

Overall result for indirect business

Gross indirect premiums written 105.99 111.57 -5.0

Gross indirect 0.97 35.20 -97.3

Indirect reinsurance cessions -37.56 -75.35 -50.2

Subtotal  -36.59 -40.15 -8.9

Overall result for direct and indirect retention 106.65 198.29 -46.2

Other non-underwriting income and expenses 4.22 -218.48 n.a.

Expenses for profit-related premium refunds 0.00 0.00 0.00

Profit before taxes 110.87 -20.19 n.a.

Taxes -22.66 4.49 n.a.

Net profit (Profit for the period) 88.21 -15.70 n.a.

IFRS (€ '000) / 9M 2015 restated
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Note: Gross direct total of €603.2mn (2015: €691.1mn) includes commissions of €837.2mn (2015: €826.9mn) for direct insurance business. 
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9M 2016 development for life business according to 

VAG (Austrian Insurance Supervision Act)

9M 2016 9M 2015 +/-%

Overall result for direct business

Gross direct premiums written 2,818.47 3,007.34 -6.3

Gross direct 222.37 226.45 -1.8

Underwriting result 0.00 0.00 0.00

Financial result 0.00 0.00 0.00

Direct reinsurance cessions -10.32 -8.51 21.2

Subtotal  212.05 217.94 -2.7

Overall result for indirect business

Gross indirect premiums written 11.58 11.14 4.0

Gross indirect 1.16 1.78 -35.0

Indirect reinsurance cessions -0.14 -0.38 -63.7

Subtotal  1.02 1.40 -27.3

Overall result for direct and indirect retention 213.07 219.34 -2.9

Other non-underwriting income and expenses -0.65 -13.52 -95.2

Expenses for profit-related premium refunds -56.89 -64.48 -11.8

Profit before taxes 155.53 141.34 10.0

Taxes -40.55 -27.25 48.8

Net profit (Profit for the period) 114.98 114.09 0.8

IFRS (€ '000) / 9M 2015 restated
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9M 2016 development for health business according 

to VAG (Austrian Insurance Supervision Act)

9M 2016 9M 2015 +/-%

Overall result for direct business

Gross direct premiums written 309.29 299.35 3.3

Gross direct 35.30 41.79 -15.5

Underwriting result 0.00 0.00 0.00

Financial result 0.00 0.00 0.00

Direct reinsurance cessions -0.09 0.05 n.a.

Subtotal  35.21 41.85 -15.9

Overall result for indirect business

Gross indirect premiums written 0.08 0.10 -23.5

Gross indirect 0.06 0.08 -25.9

Indirect reinsurance cessions 0.00 0.00 0.00

Subtotal  0.06 0.08 -25.9

Overall result for direct and indirect retention 35.27 41.93 -15.9

Other non-underwriting income and expenses -0.35 -3.11 -88.7

Expenses for profit-related premium refunds 0.00 0.00 0.00

Profit before taxes 34.92 38.82 -10.1

Taxes -7.11 -1.12 >100

Net profit (Profit for the period) 27.81 37.70 -26.2

IFRS (€ '000) / 9M 2015 restated
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9M 2016 Premiums by business lines and country (I)
IFRS (€mn)

GWP MTPL GWP Casco GWP Other property

9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-%

Austria 253.6 259.8 -2.4% 210.9 205.5 2.7% 1,035.8 1,028.2 0.7%

Czech Republic 199.7 192.5 3.7% 156.6 141.4 10.8% 317.5 293.6 8.1%

Slovakia 100.8 96.5 4.5% 74.2 66.8 11.0% 88.5 85.9 3.0%

Poland 108.0 114.6 -5.7% 92.2 93.6 -1.5% 141.7 143.0 -0.9%

Romania 189.5 103.0 84.0% 81.0 69.5 16.6% 69.3 68.1 1.7%

The Baltic 23.8 0.0 0.0 11.2 0.0 0.0 11.5 0.0 0.0

Hungary 10.9 8.5 28.0% 12.0 11.4 5.4% 42.3 38.9 8.5%

Bulgaria 12.5 17.2 -27.3% 29.9 25.8 16.0% 33.9 30.9 9.7%

Turkey/Georgia 40.0 24.8 61.7% 23.6 27.7 -14.8% 78.8 68.0 15.9%

Georgia 0.6 0.6 2.9% 5.6 4.3 29.6% 14.3 12.6 14.0%

Turkey 39.5 24.2 63.1% 18.0 23.3 -23.0% 64.5 55.4 16.4%

Remaining CEE 62.8 62.8 0.0% 29.0 29.5 -1.6% 69.6 63.8 9.1%

Albania 18.1 18.4 -1.4% 1.1 1.0 5.7% 5.6 6.3 -10.7%

Bosnia & Herzegovina 3.5 3.7 -7.6% 0.9 1.0 -15.3% 4.0 4.1 -1.5%

Croatia 12.9 13.0 -1.1% 3.6 2.9 25.4% 12.2 9.8 24.2%

Macedonia 7.9 6.8 15.8% 1.9 1.9 3.3% 11.3 10.7 5.5%

Moldova 2.9 3.1 -5.5% 1.5 1.5 -3.7% 1.6 0.8 99.9%

Serbia 3.5 3.2 9.7% 6.1 6.0 3.0% 29.9 27.5 8.8%

Ukraine 14.0 14.5 -3.6% 14.0 15.3 -8.5% 5.1 4.7 7.3%

Other markets 0.0 0.0 0.0 0.0 0.0 0.0 81.0 75.0 8.0%

Germany 0.0 0.0 0.0 0.0 0.0 0.0 81.0 75.0 8.0%

Liechtenstein 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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9M 2016 Premiums by business lines and country (II)
IFRS (€mn)

GWP Life regular GWP Life single GWP Health

9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-%

Austria 936.7 938.0 -0.1% 376.4 438.9 -14.2% 294.0 283.8 3.6%

Czech Republic 395.5 374.4 5.6% 77.3 181.1 -57.3% 10.1 10.2 -0.6%

Slovakia 118.8 116.8 1.7% 160.1 180.8 -11.5% 5.6 5.0 12.4%

Poland 153.1 157.3 -2.7% 114.2 120.1 -4.9% 7.3 6.7 8.8%

Romania 32.0 31.8 0.5% 17.0 25.3 -32.9% 3.0 2.9 3.8%

The Baltic 30.9 26.6 16.0% 14.0 10.9 28.5% 13.1 5.9 >100%

Hungary 59.1 56.5 4.5% 34.1 23.8 43.3% 3.7 2.7 35.3%

Bulgaria 18.9 16.9 11.9% 5.3 5.5 -4.3% 7.3 5.4 36.8%

Turkey/Georgia 0.0 0.0 0.0 0.0 0.0 0.0 18.3 18.6 -1.9%

Georgia 0.0 0.0 0.0 0.0 0.0 0.0 15.4 15.7 -1.8%

Turkey 0.0 0.0 0.0 0.0 0.0 0.0 2.9 3.0 -2.4%

Remaining CEE 44.6 46.0 -2.9% 28.1 21.7 29.3% 6.3 6.1 3.0%

Albania 0.0 0.0 0.0 0.0 0.0 0.0 1.9 2.2 -13.6%

Bosnia & Herzegovina 0.9 0.7 28.0% 0.4 0.1 >100% 0.0 0.0 0.0

Croatia 24.3 25.1 -3.1% 21.0 18.4 13.7% 0.0 0.0 >100%

Macedonia 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 >100%

Moldova 0.0 0.0 0.0 0.0 0.0 0.0 0.3 0.4 -13.7%

Serbia 18.0 18.7 -4.1% 5.8 2.7 >100% 1.1 0.9 24.6%

Ukraine 1.4 1.5 -0.8% 0.9 0.5 >100% 2.9 2.7 7.4%

Other markets 54.8 53.4 2.5% 133.6 170.8 -21.8% 0.0 0.0 0.0

Germany 48.0 45.9 4.7% 10.2 8.4 21.9% 0.0 0.0 0.0

Liechtenstein 6.8 7.6 -10.6% 123.4 162.4 -24.0% 0.0 0.0 0.0
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9M 2016 Country overview GWP / PBT / CoR
IFRS (€mn)

GWP Total Profit before taxes Combined Ratio net

9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-% 9M 2016 9M 2015 +/-pp

Austria 3,107.4 3,154.2 -1.5% 103.4 116.9 -11.5% 99.3% 98.6% 0.7

Czech Republic 1,156.7 1,193.2 -3.1% 114.1 125.9 -9.3% 92.9% 89.4% 3.5

Slovakia 547.9 551.8 -0.7% 39.6 40.4 -1.9% 95.3% 96.6% -1.4

Poland 616.5 635.3 -3.0% 17.3 34.8 -50.3% 100.7% 97.2% 3.4

Romania 391.8 300.6 30.3% 6.4 5.5 16.6% 101.6% 102.2% -0.6

The Baltic 104.5 43.4 >100% -7.8 1.7 n.a 133.4% 0% n.a.

Hungary 162.0 141.9 14.2% 2.8 2.0 41.6% 104.3% 106.4% -2.1

Bulgaria 107.8 101.7 6.1% 5.3 5.1 4.4% 98.4% 101.1% -2.7

Turkey/Georgia 160.7 139.1 15.6% 6.9 3.8 80.4% 97.6% 96.9% 0.7

Georgia 35.9 33.1 8.4% 2.1 2.4 -11.7% 80.2% 60.2% 20.0

Turkey 124.8 105.9 17.8% 4.8 1.4 >100% 101.4% 104.4% -3.0

Remaining CEE 240.4 229.9 4.6% 11.6 15.1 -23.2% 100.3% 97.4% 2.9

Albania 26.7 27.8 -4.2% 0.7 1.4 -45.3% 97.3% 90.6% 6.7

Bosnia & Herzegovina 9.6 9.6 0.0% -1.0 0.0 n.a. 119.2% 129.3% -10.2

Croatia 74.0 69.2 6.8% 5.5 5.9 -6.5% 98.3% 94.5% 3.8

Macedonia 21.2 19.4 9.2% 1.5 1.2 20.9% 90.0% 88.5% 1.5

Moldova 6.3 5.8 9.1% 0.2 0.0 n.a. 116.8% 121.4% -4.6

Serbia 64.4 58.9 9.3% 2.5 2.1 22.4% 104.1% 98.4% 5.7

Ukraine 38.2 39.1 -2.1% 2.1 4.5 -54.3% 99.1% 95.7% 3.5

Other markets 269.4 299.3 -10.0% 16.7 15.1 10.3% 80.2% 83.2% -3.0

Germany 139.2 129.3 7.7% 16.6 14.9 11.2% 80.2% 83.2% -3.0

Liechtenstein 130.1 170.0 -23.4% 0.1 0.2 -60.7% - - -
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Q3 2016 – Income statement

€mn Q3 2016 Q3 2015 +/-%

Gross premiums written 2,033.7 2,004.4 1.5

Net earned premiums 1,967.3 1,938.4 1.5

Financial result1 253.8 263.8 -3.8

Other income 18.9 28.1 -32.8

Total income 2,239.9 2,230.3 0.4

Expenses for claims and insurance benefits -1,624.4 -1,668.6 -2.6

Acquisition and administrative expenses -449.1 -439.0 2.3

Other expenses -66.4 -206.9 -67.9

Total expenses -2,139.9 -2,314.5 -7.5

Profit before taxes 100.0 -84.1 n.a.

Taxes -24.0 29.5 n.a.

Net profit (Profit for the period) 76.0 -54.6 n.a.

Non-controlling interests -8.9 -2.3 >100

Net profit after non-controlling interests 67.1 -56.9 n.a.

IFRS (€mn) / Q3 2015 restated

1: Incl. result from shares in at equity consolidated companies
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9M 2016 P&C claims and cost ratio details
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0.0
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PL

70.1
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30.6
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35.836.8

9M169M15

Claims ratio 9M y-o-y regional development (net, %pts) Remarks for claims incurred

Remarks for acquisition and admin. expensesCost ratio 9M y-o-y regional development (net, %)

Slovakia: claims ratio development distorted by non-

recurring positive effect last year

Poland: substantial increase due to challenging motor 

market

Romania: claims ratio only slightly increased in line with 

business development

Czech Republic: cost ratio increased by 3.6%p due to 

higher commissions

Slovakia: 9M 2015 impacted by higher commissions

Poland: cost ratio down 4.0%p due to reduction in 

administrative costs

Romania: cost ratio decrease of 1.1%p supported by 

increased net earned premiums 
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9M 2016 – Exchange rates

9M 2016 9M 2015

Country Currency
Balance Sheet 

EUR
P & L EUR

Balance Sheet 

EUR
P & L EUR

Albania EUR/ALL 137.3300 137.7784 139.3900 140.2398

Belarus EUR/BYR 2.1610 2.2360 19,908.0000 17,027.4249

Bosnia EUR/BAM 1.9558 1.9558 1.9558 1.9558

Bulgaria EUR/BGN 1.9558 1.9558 1.9558 1.9558

Croatia EUR/HRK 7.5220 7.5368 7.6445 7.6106

Czech Republic EUR/CZK 27.0210 27.0361 27.1870 27.3547

Georgia EUR/GEL 2.6132 2.5925 2.6736 2.4870

Hungary EUR/HUF 309.7900 312.1330 313.4500 309.0916

Liechtenstein EUR/CHF 1.0876 1.0936 1.0915 1.0621

Macedonia EUR/MKD 61.4940 61.6287 61.6947 61.5973

Moldova EUR/MDL 22.1611 22.1929 22.5926 20.5908

Poland EUR/PLN 4.3192 4.3582 4.2448 4.1571

Romania EUR/RON 4.4537 4.4850 4.4176 4.4414

Serbia EUR/RSD 123.2929 123.0463 119.7491 120.7087

Turkey EUR/TRY 3.3576 3.2766 3.3903 2.9708

Ukraine EUR/UAH 29.0757 28.4398 24.1195 23.8871
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VIG share (I)

Current analyst recommendation split Share price development 9M 2016

VIG compared to ATX and Stoxx Europe 600 Ins.

45

Sell

Buy

Hold

High EUR 24.790

Low EUR 16.095

Price as of 30 Sept. EUR 18.070

Market cap. EUR 2.3bn

Development YTD % -28.55

Indexed 04 Jan-16 (Basis = 100)
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VIG share (II)

General information Shareholder structure

Free float split by region1

Number of common shares: 128mn

ISIN: AT0000908504

Listings: 

Vienna – since 17 Oct. 1994

Prague – since 5 Feb. 2008

Ticker:

Vienna Stock Exchange: VIG     

Bloomberg: VIG AV / VIG CP

Reuters: VIGR.VI / VIGR.PR

Rating:

Standard & Poor´s: A+, stable outlook

Major Indices: 

ATX, ATX Prime, PX

~30%

~70%

Remaining

~13%

~27%Continental Europe

UK & Ireland

~8%
North America

~25%

Austria

~26%

Wiener Städtische 

Wechselseitiger 

Versicherungsverein -

Vermögensverwaltung –

Vienna Insurance Group

Free Float

1) Split of identified shares as of June 2016
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Contact details
Investor Relations

Investor Relations Team

Vienna Insurance Group
Schottenring 30, 1010 Vienna
E-Mail: investor.relations@vig.com 
www.vig.com/ir   

Nina Higatzberger-Schwarz (Head of IR)

Tel. +43 (0)50 390 - 21920

E-Mail: nina.higatzberger@vig.com

Olga Flattenhutter

Tel. +43 (0)50 390 - 21969

E-Mail: olga.flattenhutter@vig.com 

Daniela Lemmel-Seedorf

Tel. +43 (0)50 390 - 21919      

E-Mail: daniela.lemmel-seedorf@vig.com 

Financial calendar 2017

Date Event

19 Apr. 2017 Results and Embedded Value 2016

02 May 2017

12 May 2017

Record date Annual General

Meeting

Annual General Meeting 

17 May 2017 Ex-dividend-day

18 May 2017 Record date dividend

19 May 2017 Dividend payment day

23 May 2017 Results for the first quarter 2017

22 Aug. 2017

29 Nov. 2017

Results for the first half-year 2017

Results for the first three quarters 

2017
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Disclaimer

IMPORTANT NOTICE

These materials do not constitute or form part, or all, of any offer or invitation to sell or issue, or any 

solicitation of any offer to purchase or subscribe for, any securities in any jurisdiction in which such 

solicitation, offer or sale would be unlawful, nor shall part, or all, of these materials form the basis 

of, or be relied on in connection with, any contract or investment decision in relation to any 

securities.  

These materials contain forward-looking statements based on the currently held beliefs and 

assumptions of the management of VIENNA INSURANCE GROUP AG Wiener Versicherung 

Gruppe (“VIG”), which are expressed in good faith and, in their opinion, reasonable.  These 

statements may be identified by words such as “expectation” or “target” and similar expressions, or 

by their context.  Forward-looking statements involve known and unknown risks, uncertainties and 

other factors, which may cause the actual results, financial condition, performance, or 

achievements of VIG, or results of the insurance industry generally, to differ materially from the 

results, financial condition, performance or achievements express or implied by such forward-

looking statements.  Given these risks, uncertainties and other factors, recipients of this document 

are cautioned not to place undue reliance on these forward-looking statements. VIG disclaims any 

obligation to update these forward-looking statements to reflect future events or developments.


