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Vienna Insurance Group in the 1st to 3rd Quarter of 2011  

 
Group premiums increased by 4.0 percent to more than 
EUR 6.8 billion 
 
Continuing upward trend in the life insurance business in the 
CEE core markets  
 
Strong growth in property insurance  
 
Profit (before taxes) went up by about 10 percent to 
EUR 414.1 million  

 
 
“Vienna Insurance Group continues its sustainable development even in a difficult environment. This 
fact is reflected in the A+ rating with a stable outlook by Standard & Poor´s. To proceed on this path 
successfully, we have already taken the next steps”, stated Günter Geyer, CEO of Vienna 
Insurance Group. “By entering the market of Bosnia and Herzegovina and making another 
acquisition in Albania, we have rounded off our portfolio of markets and insurance companies.“ 
 
 
I. OVERVIEW OF KEY GROUP DATA FOR THE FIRST THREE QUARTERS OF 2011 (in 
accordance with IFRS) 
 
In the first three quarters of the current year Vienna Insurance Group increased its premiums 
written (consolidated) by 4.0 percent to a total of EUR 6.8 billion, compared to the same period of 
the previous year. 
 
The Group profit (before taxes, consolidated) went up by 9.6 percent to a total of EUR 
414.1 million, compared to the first three quarters of 2010. 
 
The combined ratio of the Group after reinsurance (excluding investment income) amounted to 
97.2 percent – after 98.2 percent in the respective period of the previous year. 
 
The investments of the Group rose by about EUR 370 million including liquid funds, totalling 
approximately EUR 29 billion as of 30 September 2011. The financial result amounted to EUR 
798.6 million. This figure reflects, inter alia, the impact of the write-down to a value of 50 percent on 
the portfolio of Greek government bonds. Moreover, the portfolio of Italian government bonds was 
written down by ten percent. 
 
 

VIENNA INSURANCE GROUP: Wiener Städtische (AT) • Donau (AT) • s Versicherung Gruppe (AT, CZ, HR, HU, SK) • Interalbanian (AL) • Sigma (AL) • Bulstrad (BG) 
Bulstrad Life (BG) • Bulgarski Imoti (BG) • Jahorina (BIH) • Kupala (BY) • Kooperativa (CZ) • CPP (CZ) • VIG RE (CZ) • InterRisk (DE) • Compensa Life (EE, LT, LV) 
GPIH (GE) • IRAO (GE) • Kvarner (HR) • Helios (HR) • Union Biztosito (HU) • Vienna-Life (LI) • Wiener Städtische Podgorica (ME) • Winner (MK) • Winner Life (MK) 
Compensa (PL) • InterRisk (PL) • Benefia (PL) • PZM (PL) • Omniasig (RO) • Asirom (RO) • BCR Asigurari (RO) • BCR Asigurari de Viata (RO) • Wiener Städtische Beograd (RS) 
MSK-Life (RU) • Kooperativa (SK) • Komunálna poisťovňa (SK) • Ray Sigorta (TR) • Kniazha (UA) • Globus (UA) • Jupiter (UA) • UIG (UA) • Branches: Donau (IT), 
Wiener Städtische (IT), Wiener Städtische (SI) 
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II. GROUP DATA BY SEGMENTS FOR THE FIRST THREE QUARTERS OF 2011 (consolidated) 
 
Property/casualty insurance 
 
In the property/casualty insurance segment the Group companies of Vienna Insurance Group 
reported a total of premiums written of EUR 3.6 billion; this corresponds to an increase by 
7.5 percent compared to the same period of the previous year. 
 
Life insurance  
 
In the life insurance segment the Group companies of Vienna Insurance Group earned 
premiums of about EUR 2.9 billion (minus 0.4 percent). Regular direct premiums increased by 
4.2 percent, while single-premiums (direct premiums) declined by 6.1 percent, which was mainly 
due to a change in legislation concerning the minimum lock-up period in Austria. 
 
Health insurance 
 
With premiums written of EUR 269.9 million, Vienna Insurance Group achieved an increase of 
9.8 percent in the health insurance segment, which may be attributed predominantly to the 
consolidation of the Georgian Group companies. 
 
 
III. GROUP DATA BY REGIONS FOR THE FIRST THREE QUARTERS OF 2011 (consolidated) 
 
Austria 
 
In the first three quarters of 2011 the Group companies of Vienna Insurance Group in Austria reported 
premiums written of EUR 3.1 billion (minus 2.2 percent). In the property/casualty insurance 
premiums written rose by 10.2 percent to a total of more than EUR 1.4 billion. In the life insurance 
segment premiums dropped by 12.4 percent to about EUR 1.5 billion – as a consequence of 
changed legislation on the minimum lock-up period for single-premiums. In the health insurance 
segment the Group earned premiums written of EUR 252.5 million, corresponding to a plus of 
2.7 percent. 
 
Growing sharply by 14.8 percent, profit (before taxes) amounted to EUR 207.3 million in the first 
three quarters of 2011. 
 
The combined ratio reached a very good level of 94.6 percent, improving by 2.3 percentage points 
compared to the same period of the previous year. 
 
 
Czech Republic 
 
In the first three quarters of 2011 the Group companies in the Czech Republic earned a total of 
premiums written of EUR 1.4 billion following an increase by 8.9 percent. 
 
In the non-life insurance segment premiums written went up by 2.9 percent to EUR 781.6 million. 
In the life insurance segment premiums written increased very significantly by an excellent 
17.4 percent to a total amount of EUR 623.4 million. 
 
Profit (before taxes) rose steeply by 34.5 percent to EUR 139.5 million (compared to the 
corresponding prior-year period). 
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The combined ratio stood at an excellent 92.5 percent, dropping by 2.6 percentage points from the 
level of the same period of the previous year. 
 
 
Slovakia 
 
The Group companies in Slovakia succeeded in increasing premiums written by 4.2 percent to 
EUR 498.7 million. 
 
Based on a plus of 3.3 percent, premiums written in the non-life insurance segment amounted to 
EUR 239.7 million. The life-insurance segment reported a strong growth of 5.1 percent in 
premiums written to a total volume of EUR 259.0 million. 
 
The Vienna Insurance Group companies achieved in the first three quarters of 2011 a market share 
of 31.9 percent and thus consolidated their position as the number 1 in the Slovak insurance market.  
 
Profit (before taxes) amounted to EUR 42.6 million; this corresponds to a significant growth by 
46.8 percent compared to the same period of the previous year. 
 
The combined ratio was 93.9 percent. 
 
 
Poland 
 
Thanks to a strong increase by 39.0 percent, the Group companies of Vienna Insurance Group in 
Poland achieved a total volume of premiums written of EUR 742.8 million. 
 
In the non-life insurance segment premiums written went up by 15.1 percent to 
EUR 473.0 million. Increasing sharply by 118.1 percent, the life insurance segment earned 
premiums written of EUR 269.8 million. 
 
Profit (before taxes) rose by 76.0 percent to a total of EUR 31.2 million (compared to the same 
period of 2010). 
 
The combined ratio was successfully decreased by more than 4 percentage points to approximately 
100 percent. 
 
 
Romania 
 
The economic situation in Romania has been under the impact of the government’s austerity 
measures and the consequently subdued cyclical development. This affected also the insurance 
sector, in particular the motor leasing business. 
 
The only small increase of premiums by 0.6 percent to a total of EUR 398.9 million as well as the 
loss of EUR 8.8 million – resulting from a write-down on premiums receivable, the downward trend in 
the motor leasing business and the unfavourable trend of claims in the motor insurance business – 
must also be seen against this background. 
 
The non-life insurance segment reported a slight decline (minus 1.3 percent) of premiums written 
to EUR 322.3 million, which was also due to the downward trend of the motor leasing business. The 
increase of premiums written by 9.3 percent to EUR 76.7 million was a welcomed development in 
the life insurance segment.  
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The combined ratio exceeded 100 percent.  
 
 
Remaining markets 
 
The segment remaining markets comprises the countries Albania, Bulgaria, Germany, Estonia, 
Croatia, Latvia, Liechtenstein, Lithuania, Macedonia, Serbia, Turkey, Ukraine, Hungary and Georgia. 
 
In this segment the Group companies of Vienna Insurance Group earned premiums written of 
EUR 634.2 million. In the non-life insurance segment premiums written grew sharply by 
14.8 percent to EUR 396.8 million, while the life insurance segment recorded a decline to 
EUR 237.4 million – which has been mainly due to the development of single-premiums in 
Liechtenstein.  
 
In the first three quarters of 2011 an operating result of EUR 29.8 million was reported in this 
segment. In accordance with the very prudent policy of Vienna Insurance Group, insurance portfolios 
are being amortised in this segment. By taking into account this effect, the result (before taxes) 
amounts to EUR 2.2 million.  
 
The combined ratio narrowly surpassed 100 percent. 
 
 
IV. OUTLOOK 
 
The Management of Vienna Insurance Group has been striving for many years to avoid volatilities of 
premiums and of the profit as well as to ensure the sound capitalisation of the Group. This will remain 
a key objective of the Group in the near future, particularly in view of the current global economic 
environment as well as the European economic and currency situation. 
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(in EUR mn) 9M 2011 9M 2010 +/- %
Gross premiums written 6,802.1 6,538.3 4.0
Net earned premiums 6,077.0 5,919.4 2.7
Financial result 798.6 895.7 -10.8
Other income 73.6 109.0 -32.5
Expenses for claims and insurance benefits -4,995.5 -5,004.8 -0.2
Acquisition and administrative expenses -1,331.2 -1,311.3 1.5
Other expenses -208.3 -230.2 -9.5
Profit before taxes 414.1 377.7 9.6
Taxes -77.7 -67.5 15.2
Profit for the period 336.4 310.3 8.4
Minority interests -23.1 -19.3 19.5
Net profit after minorities 313.3 291.0 7.7

Combined Ratio (net) 97.2% 98.2%

Consolidated Income Statement (IFRS) 1 Jan. 2011 - 30 Sept. 2011

 
 
 
 
 
 
 

(in EUR mn) 9M 2011 9M 2010 9M 2011 9M 2010 9M 2011 9M 2010 9M 2011 9M 2010
Gross premiums written 3,604.4 3,353.0 2,927.8 2,939.6 269.9 245.8 6,802.1 6,538.3
Profit before taxes 238.6 179.8 135.0 160.6 40.4 37.3 414.1 377.7

(in EUR mn) 9M 2011 9M 2010 9M 2011 9M 2010 9M 2011 9M 2010
Gross premiums written 3,122.6 3,193.5 1,404.9 1,290.1 498.7 478.5
Profit before taxes 207.3 180.6 139.5 103.7 42.6 29.0

(in EUR mn) 9M 2011 9M 2010 9M 2011 9M 2010 9M 2011 9M 2010 9M 2011 9M 2010
Gross premiums written 742.8 534.5 398.9 396.6 634.2 645.2 6,802.1 6,538.3
Profit before taxes 31.2 17.8 -8.8 25.9 2.2 20.7 414.1 377.7

Remaining TotalRomania

Austria Czech Republic

Split by regions:

P&C Life Total

Split by lines of business:

Poland

Health

Segment Reporting - Main Positions of the P&L 1 Jan. 2011 - 30 Sept. 2011

Slovakia
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With a Standard & Poor's rating of A+ (with a stable outlook), the Vienna Insurance Group is the best ranked 
company on the Vienna Stock Exchange's ATX index of leading companies. The Vienna Insurance Group (VIG) 
is one of the leading insurance groups in CEE headquartered in Vienna. Outside of its home base in Austria, 
Vienna Insurance Group is also active, through subsidiaries and insurance holdings, in Albania, Bosnia-
Herzegovina, Bulgaria, Germany, Estonia, Georgia, Croatia, Latvia, Liechtenstein, Lithuania, Macedonia, 
Montenegro, Poland, Romania, Russia, Serbia, Slovakia, the Czech Republic, Turkey, Hungary, Ukraine and 
Belarus. Moreover, Wiener Städtische Versicherung has branches in Italy and Slovenia; Donau Versicherung 
has a branch in Italy. 
 
On the Austrian market, the Vienna Insurance Group (VIG) positions itself with Wiener Städtische Versicherung, 
Donau Versicherung and Sparkassen Versicherung.  
 
 
 
Contact:  
 
VIENNA INSURANCE GROUP (VIG) 
Alexander Jedlicka 
Head of Public Relations 
Schottenring 30, 1010 Vienna 
Tel.: +43 (0)50 350-21029 
Fax: +43 (0)50 350 99-21029 
E-Mail: alexander.jedlicka@vig.com 
 
 
 
You will also find this press release on http://www.vig.com 
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