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UﬁIOA Disclaimer

The following supplementary information is in draft format (as at the date stated therein) and an excerpt from a draft of a prospectus for a possible
offering of securities of the Company which has not been approved by any regulator, including, without limitation, the Austrian Financial Market
Authority (Finanzmarktaufsicht). This supplementary information is not an offer to sell nor a solicitation to buy securities and no investment decision
shall be made on basis thereof. A prospective public offer of securities of UNIQA Insurance Group AG will be made in Austria solely by means of,
and on the basis of, a securities prospectus prepared in accordance with the provisions of the Austrian Capital Markets Act (including any
supplements thereto, if any) which is to be published. An investment decision regarding any securities of UNIQA Insurance Group AG should only
be made on the basis of such securities prospectus. If a public offer of securities of UNIQA Insurance Group AG is to be made in Austria, a
prospectus will be prepared in accordance with the Austrian Capital Markets Act which will be published promptly upon approval by the Austrian
Financial Market Authority (Finanzmarktaufsicht) and will be available free of charge at UNIQA Insurance Group AG, Untere Donaustral3e 21, 1029
Vienna, or on the website of UNIQA Insurance Group AG (www.unigagroup.com).
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SUBJECT TO COMPLETION

UNIQA Insurance Group AG

DISCLAIMER

The information contained in this document is strictly confidential and is being provided to you solely
for your information and may not be distributed to any other person or published, in whole or in part,
for any purpose. This document is subject to completion and amendment without notice.

This document has been prepared by UNIQA Insurance Group AG ("UNIQA" or the "Company")
for information purposes only and comprises written material extracted from the draft prospectus to
be used in connection with the proposed capital increase of the Company (the "Offering"). This
document has been prepared by UNIQA solely for use as a supplement to the analysts’ presentation
concerning the Offering.

The information contained and any other material in this document does not purport to be
comprehensive and is subject to verification, completion and change without notice. None of UNIQA
or its subsidiaries or Deutsche Bank, Morgan Stanley, Raiffeisen Centrobank, Barclays, Berenberg, or
UBS or any of their respective directors, officers, employees, advisers or agents or any other person
accepts any responsibility for or makes any representation or warranty, express or implied, as to the
truth, accuracy or completeness of the information in this document (or whether any information has
been omitted from this document) or any other information relating to UNIQA, its subsidiaries or
associated companies, whether written, oral or in a visual or electronic form, and howsoever
transmitted or made available.

None of UNIQA or its subsidiaries or Deutsche Bank, Morgan Stanley, Raiffeisen Centrobank,
Barclays, Berenberg, or UBS, or any of their respective directors, officers, employees, advisers or
agents nor any other person accepts any liability whatsoever for any loss howsoever arising from any
use of this document or its contents or otherwise arising in connection therewith.

Neither this document nor any part or copy of it may be taken or transmitted into the United States or
distributed, directly or indirectly, in the United States. Neither this document nor any part or copy of it
may be taken or transmitted into Australia, Canada, Japan or to any resident of Japan, or distributed
directly or indirectly in Australia, Canada, Japan or to any resident of Japan. Any failure to comply
with this restriction may constitute a violation of United States, Australian, Canadian or Japanese
securities laws. Persons into whose possession this document comes should observe all such
restrictions.

The securities referred to herein have not been, and will not be, registered under the U.S. Securities
Act of 1933, as amended, or under the applicable securities laws of Canada, Australia or Japan. The
securities may not be offered or sold in the United States except pursuant to an exemption from
registration and, subject to certain exceptions, may not be offered or sold within Canada, Australia or
Japan.

This document is not a prospectus and is not intended for potential investors and does not constitute or
form part of any offer to sell or issue or invitation to purchase or subscribe for, or any solicitation of
any offer to purchase or subscribe for, any securities of the Company or its subsidiaries or holding
companies, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on
in connection with, any contract or investment decision. Any purchase of ordinary registered shares in
the Offering should be made solely on the basis of the information contained in the prospectus to be
issued by the Company or its subsidiaries in connection with the Offering, in final form. No reliance
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may be placed for any purposes whatsoever on the information contained in this document or any
other material discussed at the analyst presentation, or on its completeness, accuracy or fairness.

The information in this document includes forward-looking statements, which are based on current
expectations and projections about future events. These forward-looking statements, as well as those
included in any other material discussed at the analyst presentation, are subject to risks, uncertainties
and assumptions about UNIQA or its subsidiaries and investments, including, among other things, the
development of its business, trends in its operating industry, and future capital expenditures and
acquisitions. In light of these risks, uncertainties and assumptions, the events in the forward-looking
statements may not occur. No one undertakes to publicly update or revise any such forward-looking
statement.

The information and opinions contained in this document are provided as at the date of this draft and
are subject to completion and amendment without notice. Some of the information is still in draft
form and will only be finalized, if legally verifiable, at the time of publication of the final prospectus.
By continuing you agree to be bound by the foregoing terms.



DRAFT — STRICTLY CONFIDENTIAL — 14 August 2013

The Group's New Operating Segments

Prior to January 1, 2013, the Group's operating segments in accordance with IFRS 8 were the
Company's primary lines of business: Property and Casualty, Health and Life. The Company also
reported financial results for the geographical regions Austria, CEE and Western Europe. As of
January 1, 2013, in conjunction with the Company's long-term strategic program UNIQA 2.0 and
reflecting the Company's steering of its operations, the Group's business operations were reorganized
into the following five new operating segments in accordance with IFRS 8: UNIQA Austria,
Raiffeisen Insurance, UNIQA International, Reinsurance and Group Functions and Consolidation.
Consequently, beginning with the first quarter 2013, the Company manages the Group's business and
publishes its results in line with such new operating segments. The Company also monitors the results
of each line of business (Property and Casualty, Health and Life) within these new operating
segments.

The following is a description of the five new operating segments:

. UNIQA Austria, which comprises UNIQA Osterreich Versicherungen AG,
Salzburger Landes-Versicherung AG and 50% of FINANCE LIFE
Lebensversicherung AG.

. Raiffeisen Insurance, which comprises Raiffeisen Versicherung AG and 50% of
FINANCE LIFE Lebensversicherung AG.

. UNIQA International, which comprises UNIQA International AG, UNIQA
International Beteiligungs-Verwaltungs GmbH and primary insurance companies
located in 18 countries. The results of UNIQA International are further subdivided
into the following regions:

— Central Europe (CE): Czech Republic, Hungary, Poland, Slovakia;

— Southeastern Europe (SEE): Albania, Bosnia and Herzegovina, Bulgaria, Croatia,
Kosovo, Macedonia, Montenegro, Serbia;

— Eastern Europe (EE): Romania, the Ukraine;
— Russia (RU); and

— Western Europe (WE): Italy, Liechtenstein and Switzerland (excluding
reinsurance).

UNIQA International AG and UNIQA International Beteiligungs-Verwaltungs
GmbH are responsible for the management and administration of the Group's
subsidiaries outside of Austria. Financial information related to such management
activities is shown in the line item "Administration".

. Reinsurance, which comprises the reinsurance operation UNIQA Re in Switzerland
and the reinsurance results of UNIQA Insurance Group AG as a single entity.

. Group Functions and Consolidation, which includes the results of UNIQA Insurance
Group AG (excluding reinsurance), which serves Group administrative functions,
other non-insurance holding and service companies and consolidation effects.
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The following table shows the adjustments to profit on ordinary activities made in the course
of the reclassification of the Group's former geographical reporting in effect prior to December 31,
2012 into its new geographical reporting in effect since January 1, 2013:

Group
Functions &
Profit on ordinary UNIQA Raiffeisen UNIQA Consolida-
activities Austria Insurance  International Reinsurance tion® Total
Amounts in EUR million As of December 31, 2012
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
AUSHIA oo 186.2 90.3 -44.1 -77.6 2.2 152.6
CEE and Western Europe . - - 41.7 24.1 -3.3 62.5
New operating segments ... 187.8 60.4 1.9 -53.5 8.9 205.4

(1) The operating segments UNIQA Austria, Raiffeisen Insurance, UNIQA International and Reinsurance comprise only of
entities that have insurance operations. Results generated from non-insurance related entities are included in the
segment Group Functions and Consolidation. Notwithstanding the above, the operating segments UNIQA Austria,
Raiffeisen Insurance, UNIQA International and Reinsurance also include dividends and interest income received from
entities included in the segment Group Functions and Consolidation.

(Source: Company information)

The results relating to the former geographical region Austria are now presented under the
new operating segments UNIQA Austria and Raiffeisen Insurance. As a result, of the profit on
ordinary activities for the geographical region Austria in the amount of EUR 152.6 million as of
December 31, 2012, (i) a profit on ordinary activities of EUR 186.2 million was allocated to UNIQA
Austria; (ii) a profit on ordinary activities of EUR 90.3 million was allocated to Raiffeisen Insurance;
(iii) a loss on ordinary activities of EUR 44.1 million was allocated to UNIQA International; (iv) a
loss on ordinary activities of EUR 77.6 million was allocated to Reinsurance; and (v) a loss on
ordinary activities of EUR 2.2 million was allocated to Group Functions and Consolidation.

The results relating to the former geographical regions CEE and Western Europe are now
presented under the new operating segment UNIQA International. As a result, of the profit on
ordinary activities for the geographical region CEE and Western Europe in the amount of EUR 62.5
million as of December 31, 2012, (i) a profit on ordinary activities of EUR 41.7 million was allocated
to UNIQA International; (ii) a profit on ordinary activities of EUR 24.1 million was allocated to
Reinsurance; and (iii) a loss on ordinary activities of EUR 3.3 million was allocated to Group
Functions and Consolidation. The results of UNIQA International now also include the results relating
to the management and administration of the Group's subsidiaries outside of Austria (which were
previously included in the results of the geographical region Austria).
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Financial years ending December 31, 2012 and December 31, 2011

the financial years 2012 and 2011.

The following table shows certain income statement line items for each operating segment for

Group Functions

SEGMENT Raiffeisen UNIQA and
INCOME UNIQA Austria Insurance International Reinsurance Consolidation Group
Amounts in EUR
million Financial year ending December 31,
2012 2011® 2012 2011® 2012  2011® 2012  2011® 2012  2011® 2012  2011@

Gross premiums

WIItteN ... 2,5149 2,500.8 626.0 648.0 11,6504 1,711.4 1,280.0 1,275.8 -1,207.2 -1,235.8 4,864.2 4,900.2
Premiums written

(retained)........ccoevennees 1,906.5 1,916.8 526.1 5622  1,140.2 1,222.1 1,148.3 1,094.2 -70.4 -92.0 4,650.6 4,703.3
Change due to

premiums earned

(retained).........ccue.ee... 2.1 -0.2 0.4 -0.1 -18.2 -25.8 -51.8 -7.9 40.8 -4.3 -26.7 -38.4
Premiums earned

(retained)........ccoouenneee 1,908.6 1,916.5 526.5 562.1 1,122.0 11,1964 1,096.5 1,086.3 -29.7 -96.3 4,623.9 4,665.0
Income from fees and

commissions............... 186.0 176.0 33.5 27.2 128.7 135.0 2.8 17.5 -315.3 -326.5 35.7 29.3
Net investment

INCOME......ccuvrreenrrennns 342.2 134.8 271.4 114.7 149.8 103.2 15.0 11.6 13.1 -162.4 791.5 201.8
Other income................ 3.5 5.9 2.0 3.0 19.9 232 3.6 0.8 17.5 43.9 46.6 76.8
Insurance benefits

(63119 FOURT -1,618.9 -1,5154 -577.0 -574.9 -771.5 -923.7 -833.3 -760.7 42.2 1169 -3,758.5 -3,657.9
Operating expenses ...... -579.0 -653.9 -167.6 -195.2 -581.2 -506.6 -326.6 -366.2 299.3 279.8 -1,355.0 -1,442.1
Other expenses............. -44 4 -44.5 -21.0 -17.2 -62.0 -56.6 -11.5 -14.8 16.0 -5.9 -123.0 -139.0
Amortization of

goodwill ......ccccveeenene -2.0 -2.0 -0.7 -0.1 -22.2 -22.0 0.0 0.0 -0.1 -0.1 -24.9 -24.2
Operating profit/loss..  196.1 174 67.2 -80.4 -16.4 -51.1 -53.5 -25.6 43.1 -150.7 236.3 -290.3
Financing costs............. -8.3 -8.3 -6.8 -7.1 -0.1 -0.2 0.0 0.0 -15.7 -16.4 -31.0 -32.0
Profit/loss on

ordinary activities ....  187.8 9.1 60.4 -87.5 -16.6 -51.3 -53.5 -25.6 27.3  -167.0 205.4  -322.3

Note:

(1) Figures for the financial year ending December 31, 2011 have been adjusted in view of the IFRS 5 Adjustment 2011
(see "Management's Discussion and Analysis of Financial Condition and Results of Operations—Limited
Comparability of Financial Information—IFRS 5 Adjustment 2011").

In the financial year 2012, UNIQA Austria's premiums earned (retained) decreased by 0.4%,
or EUR 7.9million, to EUR 1,908.6 million, compared to EUR 1,916.5 million in the financial year
2011. Solid growth of the Property and Casualty business (an increase of 0.7% from EUR 688.2
million in 2011 to EUR 692.8 million in 2012) as well as the Health business (an increase of 2.6%
from EUR 813.9 million in 2011 to EUR 835.4 million in 2012) could not compensate the decline in
the Life business (a decrease of 8.5% from EUR 435.7 million in 2011 to EUR 398.6 million in
2012). The decline in Life business resulted mainly from a decrease in the single-premium business in
Austria due to the extension of the minimum holding period to benefit from tax advantages in Austria
from 10 to 15 years. This was also the main reason for the decrease in premiums earned (retained) in
Raiffeisen Insurance, which decreased by 6.3%, or EUR 35.6 million, from EUR 562.1 million in the
financial year 2011 to EUR 526.5 million in the financial year 2012. In UNIQA International,
premiums earned (retained) decreased by 6.2%, or EUR 74.4 million, from EUR 1,196.4 million in
the financial year 2011 to EUR 1,122.0 million in the financial year 2012 primarily as a result of a
decline in the single-premium Life business in Poland, which was partially offset by an increase in the
Property and Casualty business, primarily in the motor and corporate lines of business, of EUR 50.1
million. In Reinsurance, premiums earned (retained) increased by 0.9%, or EUR 10.2 million, from
EUR 1,086.3 in the financial year 2011 to EUR 1,096.5 million in the financial year 2012 due to an
increase in intra-Group reinsurance mainly from Austria, Italy, Poland and Romania. In Group
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Functions and Consolidation, premiums earned (retained) increased by 69.2%, or EUR 66.6 million,
from negative 96.3 million in the financial year 2011 to negative EUR 29.7 million due to the removal
of the Mannheimer Group as a consolidated entity of the Group.

In UNIQA Austria, income from fees and commissions increased by 5.7%, or EUR 10.0
million, from EUR 176.0 million in the financial year 2011 to EUR 186.0 million in the financial year
2012. In Raiffeisen Insurance, income from fees and commissions increased by 23.0%, or EUR 6.3
million, from EUR 27.2 million in the financial year 2011 to EUR 33.5 million in the financial year
2012. The increase in income from fees and commissions in UNIQA Austria and Raiffeisen Insurance
was primarily as a result of a new Life reinsurance treaty which was entered into in late 2011 and for
which UNIQA Austria and Raiffeisen Insurance received the full benefit in 2012. In UNIQA
International, income from fees and commissions decreased by 4.7%, or EUR 6.3 million, from EUR
135.0 million in the financial year 2011 to EUR 128.7 million in the financial year 2012, primarily
resulting from an decrease in income from fees and commissions in the Italian Property and Casualty
business. In Reinsurance, income from fees and commissions declined by 84.0%, or EUR 14.7
million, from EUR 17.5 million in the financial year 2011 to 2.8 million in the financial year 2012
primarily resulting from reduction of intercompany commission expenses between UNIQA Re and
the Company, which also led to a lower commission expense in operating expenses. In Group
Functions and Consolidation, income from fees and commissions increased by 3.4%, or EUR 11.2
million, from negative EUR 326.5 million in the financial year 2011 to negative EUR 315.3 million in
the financial year 2012, due to the removal of the Mannheimer Group as a consolidated entity of the
Group.

In the financial year 2012, the Group's net investment income increased by 292.2%, or EUR
589.7 million, from EUR 201.8 million to EUR 791.5 million, mainly resulting from an increase in
the value of the Group's fixed-income and variable-yield instruments, driven by general upward trends
in the capital markets.

In the financial year 2012, the UNIQA Austria's insurance benefits increased by 6.8%, or
EUR 103.5 million, from EUR 1,515.4 million in the financial year 2011 to EUR 1,618.9 million in
the financial year 2012. In Raiffeisen Insurance, insurance benefits increased by 0.3%, or EUR 2.1
million, from EUR 574.9 million in the financial year 2011 to EUR 577.0 million in the financial year
2012. These increases mainly resulting from higher expenditures in the Property and Casualty
business in Austria. The higher expenditures were mainly due to an increased number of claims
relating to natural disasters. On the other hand, insurance benefits decreased considerably in UNIQA
International by 16.5%, or EUR 152.2 million, from EUR 923.7 million in the financial year 2011 to
EUR 771.5 million in the financial year 2012 because of improved underwriting and reduced
premiums earned in the single-premium Life business. In Reinsurance, insurance benefits increased
by 9.5%, or EUR 72.6 million, from EUR 760.7 million in the financial year 2011 to EUR 833.3
million in the financial year 2012, primarily due to the increase in claims in UNIQA Austria. In Group
Functions and Consolidation, insurance benefits decreased 63.9%, or EUR 74.7 million, from EUR
116.9 million to EUR 42.2 million in the financial year 2012 due to the removal of the Mannheimer
Group as a consolidated entity of the Group and deferred profit participation in the Life business of
EUR 46.2 million resulting from the elimination of intra-Group profits due to the sale of certain assets
within the Group in 2011.

Operating expenses in UNIQA Austria decreased in the financial year 2012 by 11.5%, or
EUR 74.9 million, from EUR 653.9 million in the financial year 2011 to EUR 579.0 million in the
financial year 2012, mainly resulting from the higher operating expenses incurred in 2011 as a result
of the restructuring of the Group (UNIQA 2.0). For the same reason, operating expenses in Raiffeisen
Insurance decreased by 14.1%, or EUR 27.6 million, from EUR 195.2 million in the financial year
2011 to EUR 167.6 million in the financial year 2012. In UNIQA International operating expenses
increased in the financial year 2012 by 14.7%, or EUR 74.6 million, from EUR 506.6 million in the
financial year 2011 to EUR 581.2 million in the financial year 2012, mainly as a result of higher
acquisition costs of EUR 40.2 million (mainly in the Czech Republic, Italy, Poland, Russia and the
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Ukraine) and higher operating expenses of EUR 34.5 million (mainly from administration in Austria).
In Reinsurance, operating expenses decreased by 10.8%, or EUR 39.6 million, from EUR 366.2
million in the financial year 2011 to EUR 326.6 million in the financial year ended 2012, due to the
reduction of intercompany commission expenses on reinsurance. Expenses also decreased in Poland,
Italy and Romania. In Group Functions and Consolidation, operating expenses increased by 7.0%, or
EUR 19.5 million, from positive EUR 279.8 million in the financial year 2011 to positive EUR 299.3
million in the financial year 2012 due to a reduction in UNIQA Versicherungen AG following higher
operating expenses incurred in 2011 in connection with UNIQA 2.0.

The following table shows selected financial data for each operating segment for the financial

years 2012 and 2011.
SEGMENT
SUPPLEMENTAL Raiffeisen UNIQA Group Functions
DATA UNIQA Austria Insurance International Reinsurance and Consolidation Group
Amounts in EUR
million Financial year ending December 31,
2012 20119 2012  2011®@ 2012 2011® 2012 2011® 2012 2011 2012  2011@

Gross written

premiums(z) ................. 2,708.2 2,749.2 819.4 8964 19428 1,848.5 1,280.0 1,275.8 -1,207.2 -1,235.8 5,543.1 5,534.2
of which recurring

premiums(3) .................. 2,668.3 2,686.6 767.1 819.0 1,501.5 1,387.6 1,280.0 11,2758 -1,207.2 -1,235.8 5,009.6 4,933.3
of which single

premiums® ................ 39.9 62.6 52.3 774 4414 4609 0.0 0.0 0.0 00 5335  600.9
Annual premium

equivalent

(APE)®® . 2,6723  2,692.9 7723 8268 1,545.6 14337 1,280.0 12758 -1207.2 -1,235.8 5,063.0 4,993.4
Premiums earned

retained®........ococoo..... 2,087.4 2,147.8 705.2 7934 1,4143 1,3283 11,1384 1,086.3 -71.6 -91.2 5,273.8 5,264.7
Net investment

INCOME ....vvveeeeieeenennns 342.2 134.8 271.4 114.7 149.8 103.2 15.0 11.6 13.1 -162.4 791.5 201.8
Profit/loss on ordinary

ACHIVILIES v, 187.8 9.1 60.4 -87.5 -16.6 -51.3 -53.5 -25.6 273 -167.0 205.4 -322.3
Net profit/loss after

minorities and

tAXES.iiieiiiieieieieieeeeeeen, - - - - - - - - 130.2 -245.6
Shareholders' equity....... - - - - - - - - 1,995.3 875.9
Return on equity

(ROE) after taxes and

minority interests®® .. - - - - - - - - - - 9.1%  -22.8%
Cost ratio (net after

reinsurance) ¥ . 18.8%  222%  19.0%  212%  32.0% 28.0% 284%  32.1% 233% 512% 25.0% 26.8%
Solvency I ratio®? ... - - - - - - - - 2149% 122.5%
Technical provisions

net (by operating

segment)@® ... 9,455.9 18,8972 9286.1 87354 3,748.6 4,363.0 1419.6 12348 -1509 -113.7 23,759.3 23,116.8

Notes:

(1) Figures for the financial year ending December 31, 2011 have been adjusted in view of the IFRS 5 Adjustment 2011
(see "Management's Discussion and Analysis of Financial Condition and Results of Operations—Limited
Comparability of Financial Information—IFRS 5 Adjustment 2011").

@
3)
“)
)

by average shareholder's equity.

(6)
()
®)

respect to each operating segment.

(Source: Audited Consolidated Financial Statements, Company information)

Figures include savings portion of premiums from unit- and index-linked life insurance.
Figures presented in this line item have not been audited.
Annual premium equivalent is calculated as 100% recurring premiums plus 10% single premiums.
Return on equity (ROE) after taxes and minority interests is calculated as net profit/loss after minorities and tax divided

Cost ratio equals operating expenses divided by premiums earned (retained).
Amounts indicated have been adjusted to eliminate amounts from segment internal transactions.
Figures presented in this line-item are unconsolidated and net after reinsurance, both intra-Group and external, with
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The following tables show selected financial data of each operating segment within each
product segment (Property and Casualty, Health and Life) for the financial years 2012 and 2011.

PROPERTY AND Raiffeisen UNIQA
CASUALTY INCOME UNIQA Austria Insurance International Reinsurance
Amounts in EUR million Financial year ending December 31,
2012 2011@ 2012 2011@ 2012 2011@ 2012 2011@

Gross premiums written..... 1,280.9 1,251.2 134.1 128.1 1,073.1 1,006.6 1,223.6 1,212.1
Premiums written

(retained).......ccceevervennennen. 692.8 688.2 71.9 68.6 602.0 562.7 1,120.2 1,060.4
Change due to premiums

carned (retained)............... 1.8 -0.4 0.4 -0.3 -14.7 -25.5 -51.8 -8.0
Premiums earned

(retained).......ccceeververnenen. 694.6 687.8 72.3 68.3 587.3 537.2 1,068.4 1,052.3
Income from fees and

COMMISSIONS .....c.eevveeeenenn 180.0 172.3 19.1 18.3 121.1 127.1 0.5 16.1
Net investment income ...... 44.0 21.9 -1.0 2.4 42.5 28.3 3.0 -0.1
Other income ..................... 32 5.4 1.2 0.2 10.5 11.5 3.2 0.4
Insurance benefits (net)...... -477.3 -461.7 -47.5 -43.1 -343.5 -351.8 -805.5 -726.4
Operating expenses............ -352.5 -369.7 -37.9 -39.1 -383.9 -345.2 -320.2 -361.2
Other expenses............c...... -22.2 -24.4 -1.1 -1.7 -38.7 -33.5 -7.1 -10.5
Amortization of goodwill... 0.0 0.0 0.0 0.0 -17.6 -17.6 0.0 0.0
Operating profit/loss........ 69.8 31.6 5.2 5.4 -22.4 -44.1 -57.6 -29.4
Financing costs .................. 2.1 2.1 0.0 0.0 -0.1 -0.1 0.0 0.0
Profit/loss on ordinary

activities..........ccoeeveerenan, 67.7 29.5 5.2 5.4 -22.5 -44.3 -57.6 -29.4
Notes:

(1) Figures for the financial year ending December 31, 2011 have been adjusted in view of the IFRS 5 Adjustment 2011
(see "Management's Discussion and Analysis of Financial Condition and Results of Operations—Limited
Comparability of Financial Information—IFRS 5 Adjustment 2011").

PROPERTY AND

CASUALTY

SUPPLEMENTAL Raiffeisen UNIQA

DATA UNIQA Austria Insurance International Reinsurance
Amounts in EUR million Financial year ending December 31,

2012 2011@ 2012 2011@ 2012 2011® 2012 2011®

Gross written

premiums®® ... 1,280.9 11,2512 134.1 1281  1,073.1  1,006.6 12809 12512
Premiums earned®® ... 694.6 687.8 72.3 68.3 587.3 537.2 694.6 687.8
Insurance benefits...... 477.3 461.7 47.5 43.1 343.5 351.8 477.3 461.7
Loss ratio® ® ... e 68.7% 67.1% 65.6% 63.0% 58.5% 65.5% 75.4% 69.0%
Operating expenses®........  172.5 197.4 18.8 20.8 262.8 218.1 172.5 197.4
Cost ratio@© ... v 24.8% 28.7% 26.0% 30.4% 44 8% 40.6% 29.9% 32.8%
Combined ratio® ................ 93.6% 95.8% 91.6% 93.5%  103.2%  106.1%  1053%  101.8%
Net investment income ........ 44.0 21.9 -1.0 2.4 42.5 28.3 44.0 21.9
Profit/loss on ordinary

ACHIVILIES . .evveeeeeeeiieeeeeeeeen, 67.7 29.5 52 5.4 -22.5 -44.3 67.7 29.5
Technical provisions net

(by operating segment)” ... 696.0 721.8 73.5 73.2 658.8 849.8 696.0 721.8
Notes:

(1) Figures for the financial year ending December 31, 2011 have been adjusted in view of the IFRS 5 Adjustment 2011
(see "Management's Discussion and Analysis of Financial Condition and Results of Operations—Limited
Comparability of Financial Information—IFRS 5 Adjustment 2011").

(2) Figures presented in this line item are net figures after the effect of reinsurance.

(3) Figures presented in this line item have not been audited.

(4) Amounts indicated have been adjusted to eliminate amounts from segment internal transactions.

(5) Loss ratio equals insurance benefits divided by premiums earned (retained).

(6) Cost ratio equals operating expenses divided by premiums earned (retained).

(7) Figures presented in this line-item are unconsolidated and net after reinsurance, both intra-Group and external, with
respect to each operating segment.

(Source: Audited Consolidated Financial Statements, Company information)



DRAFT — STRICTLY CONFIDENTIAL — 14 August 2013

Raiffeisen UNIQA
HEALTH INCOME UNIQA Austria Insurance International Reinsurance
Amounts in EUR million Financial year ending December 31,
2012 2011Y 2012 2011Y 2012 2011@ 2012 2011@

Gross premiums written....... 835.4 813.9 0.0 0.0 73.8 66.3 1.3 1.3
Premiums written

(retained).......ccevreevenvennnn, 835.0 813.5 0.0 0.0 69.8 59.8 1.3 1.3
Change due to premiums

earned (retained) ................ 0.8 0.0 0.0 0.0 -3.7 -0.8 -0.1 0.0
Premiums earned

(retained)........cccevvereenuennenn. 835.8 813.5 0.0 0.0 66.0 59.0 1.2 1.4
Income from fees and

COMMISSIONS ....eovvrereneennenn, 0.0 0.0 0.0 0.0 0.2 0.4 0.0 0.0
Net investment income ........ 95.2 32.6 0.0 0.0 1.6 1.4 0.0 0.0
Other income ..........cccveueneen. 0.2 0.3 0.0 0.0 2.3 2.1 0.0 0.0
Insurance benefits (net)........ -719.1 -706.7 0.0 0.0 -44.0 -39.9 -0.7 -0.4
Operating expenses.............. -112.5 -121.8 0.0 0.0 -24.5 -21.6 -0.2 -0.4
Other expenses..........cc....... -4.2 -5.0 0.0 0.0 -0.8 -0.6 0.0 0.0
Amortization of goodwill..... 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Operating profit/loss.......... 95.3 12.8 0.0 0.0 0.9 0.9 0.3 0.6
Financing costs .................... 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Profit/loss on ordinary

activities.....ccocoveeeienneenn, 95.3 12.8 0.0 0.0 0.9 0.9 0.3 0.6
Notes:

(1) Figures for the financial year ending December 31, 2011 have been adjusted in view of the IFRS 5 Adjustment 2011
(see "Management's Discussion and Analysis of Financial Condition and Results of Operations—Limited
Comparability of Financial Information—IFRS 5 Adjustment 2011").

HEALTH

SUPPLEMENTAL Raiffeisen UNIQA

DATA UNIQA Austria Insurance International Reinsurance
Amounts in EUR million Financial year ending December 31,

2012 2011® 2012 2011@ 2012 2011@ 2012 2011®

Gross written

premiums®® ... 835.4 813.9 0.0 0.0 73.8 66.3 1.3 1.3
Premiums earned®® ......... 835.8 813.5 0.0 0.0 66.0 59.0 1.2 1.4
Insurance benefits......... 719.1 706.7 0.0 0.0 44.0 399 0.7 0.4
Operating expenses®.........  112.5 121.8 0.0 0.0 242 21.1 0.2 0.4
Costratio®® .. 13.5% 15.0% 0.0% 0.0% 36.7% 35.8% 18.7% 29.1%
Net investment income ........ 95.2 32.6 0.0 0.0 1.6 1.4 0.0 0.0
Profit/loss on ordinary

ACHVItES ...ovieneeereereeeeane 95.3 12.8 0.0 0.0 0.9 0.9 0.3 0.6
Technical provisions net

(by operating segment)® ... 2,398.9  2,279.5 0.0 0.0 62.6 676.2 1.0 0.7
Notes:

(1) Figures for the financial year ending December 31, 2011 have been adjusted in view of the IFRS 5 Adjustment 2011
(see "Management's Discussion and Analysis of Financial Condition and Results of Operations—Limited
Comparability of Financial Information—IFRS 5 Adjustment 2011").

(2) Figures presented in this line item are net figures after the effect of reinsurance.

(3) Figures presented in this line item have not been audited.

(4) Amounts indicated have been adjusted to eliminate amounts from segment internal transactions.

(5) Cost ratio equals operating expenses divided by premiums earned (retained).

(6) Figures presented in this line-item are unconsolidated and net after reinsurance, both intra-Group and external, with
respect to each operating segment.

(Source: Audited Consolidated Financial Statements, Company information)

Raiffeisen UNIQA
LIFE INCOME UNIQA Austria Insurance International Reinsurance
Amounts in EUR million Financial year ending December 31,
2012 2011@ 2012 2011@ 2012 2011@ 2012 2011@
Gross premiums written....... 398.6 435.7 491.9 519.9 503.6 638.6 55.1 62.3
Premiums written
(retained).......cccevveeveneennnnn. 378.7 415.1 4542 493.6 468.4 599.6 26.8 32.4
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Raiffeisen UNIQA
LIFE INCOME UNIQA Austria Insurance International Reinsurance
Amounts in EUR million Financial year ending December 31,

2012 20110 2012 2011 2012 2011® 2012 2011

Change due to premiums

carned (retained) ................ -0.4 0.2 0.0 0.2 0.2 0.5 0.1 0.1
Premiums earned

(retained)........ccceverueeenene, 378.2 415.3 4542 493.8 468.7 600.2 26.9 325
Income from fees and

COMMISSIONS ....coveeeeneennenn. 6.0 3.7 14.4 9.0 7.4 7.4 2.3 1.4
Net investment income ........ 203.0 80.3 272.5 112.3 105.8 73.5 11.9 11.7
Other income ..........ccccceueune. 0.1 0.2 0.8 2.8 7.1 9.6 0.4 0.5
Insurance benefits (net)........ -422.4 -347.0 -529.5 -531.9 -384.0 -532.0 -27.0 -33.9
Operating expenses.............. -113.9 -162.4 -129.7 -156.1 -172.8 -139.7 -6.2 -4.7
Other expenses........cc.cceueeeee. -18.0 -15.1 -19.9 -15.6 -22.5 -22.4 -4.5 -4.3
Amortization of goodwill..... -2.0 -2.0 -0.7 -0.1 -4.6 -4.4 0.0 0.0
Operating profit/loss.......... 31.0 -27.0 62.0 -85.8 5.1 -7.8 3.8 3.2
Financing costs .......cc.ccc.c..... -6.2 -6.2 -6.8 -7.1 0.0 0.0 0.0 0.0
Profit/loss on ordinary

activities........cccovevennnnen, 24.8 -33.2 55.2 -92.9 5.0 -7.9 3.8 3.2
Notes:
(1) Figures for the financial year ending December 31, 2011 have been adjusted in view of the IFRS 5 Adjustment 2011

(see "Management's Discussion and Analysis of Financial Condition and Results of Operations—Limited
Comparability of Financial Information—IFRS 5 Adjustment 2011").

Raiffeisen UNIQA
LIFE SUPPLEMENTAL DATA UNIQA Austria Insurance International Reinsurance
Amounts in EUR million Financial year ending December 31,
2012 20119 2012 2011@ 2012 2011@ 2012 20110

Gross written premiums®®_................. 398.6 4357 491.9 519.9 503.6 638.6 55.1 62.3
Savings portion of premiums from

unit-linked and index-linked life

INSUTANCE ....veeeveeereeereereeenveenreeareesenans 193.3 248.4 193.3 248.4 292.4 137.1 0.0 0.0
Premiums written including savings

portion of premiums from unit-

linked and index-linked life

INSUTANCE ...vevreneeeeenieieeieeneeeecesieereens 591.9 684.1 685.2 768.4 795.9 775.7 55.1 62.3
Recurring premiums® .. 552.0 621.5 633.0 691.0 354.6 314.8 55.1 62.3
Single premiums® ..o 39.9 62.6 523 77.4 441.4 460.9 0.0 0.0
Annual premium equivalent®®® 556.0 627.8 638.2 698.7 398.7 360.8 55.1 62.3
Premiums earned”™© ... 557.0 646.6 632.9 725.1 761.0 732.1 26.9 32.5
Insurance benefits...........ccecveeveeieenen. -422.4 -347.0 -529.5 -531.9 -384.0 -532.0 -27.0 -33.9
Operating expenses® ..........ccocooovenc. -108.0  -158.6  -1153  -147.1 -165.4  -1323 3.9 32
Cost ratio®¥OD . 194%  245%  182%  203%  21.7%  18.1%  14.6% 9.9%
Net investment income .. 203.0 80.3 272.5 112.3 105.8 73.5 11.9 11.7
Profit/loss on ordinary activities ........... 24.8 -33.2 55.2 -92.9 5.0 -7.9 3.8 3.2
Technical provisions net (by

operating segment)™ ..., 6,360.9 58960 92125 8,6622 30272  2837.0 238.4 233.0
Notes:
(1) Figures for the financial year ending December 31, 2011 have been adjusted in view of the IFRS 5 Adjustment 2011

2
3)
“)
)
(6)
()
®)

(see "Management's Discussion and Analysis of Financial Condition and Results of Operations—Limited
Comparability of Financial Information—IFRS 5 Adjustment 2011").

Figures presented in this line item are net figures after the effect of reinsurance.

Figures presented in this line item have not been audited.

Amounts indicated have been adjusted to eliminate amounts from segment internal transactions.

Annual premium equivalent is calculated as 100% recurring premiums plus 10% single premiums.

Figures include savings portion of premiums from unit- and index-linked life insurance.

Cost ratio equals operating expenses divided by premiums earned (retained).

Figures presented in this line-item are unconsolidated and net after reinsurance, both intra-Group and external, with
respect to each operating segment.

(Source: Audited Consolidated Financial Statements, Company information)
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The following is an overview of the new regional split of UNIQA International:

Financial years ending December 31, 2012 and December 31, 2011

GEOGRAPHIC Premiums earned Net investment Insurance benefits Operating Profit/loss on
REGIONS INCOME (retained) income (net) expenses ordinary activities
Amounts in EUR million Financial year ending December 31,

2012 2011 2012 2011 2012 2011 2012 2011 2012 2011

(un- (un- (un- (un- (un- (un- (un- (un- (un- (un-

audited) audited) audited) audited) audited) audited) audited) audited) audited) audited)

Western Europe (WE)....... 370.2 459.9 80.5 54.7 -324.7 -440.9 -101.2 -89.6 23.4 -4.2
Central Europe (CE).......... 447.8 477.2 41.3 32.0 -274.5 -315.9 -261.5 -251.1 21.1 11.0
Eastern Europe (EE).......... 116.4 98.9 10.8 54 -63.3 -68.3 -80.0 -63.1 -20.0 -40.5
Southeastern Europe
(SEE)..cciiiiiieeeieriieieens 145.0 133.9 16.1 12.0 -85.8 -84.3 -84.6 -79.1 2.1 -5.4
Russia (RU)......ccccoevvenneee. 425 26.5 1.8 1.5 -23.3 -14.3 -20.7 -15.7 1.1 -1.9
Administration .................. 0.0 0.0 -0.6 2.4 0.0 0.0 -33.3 -8.0 -44.3 -10.3
o] ¢ | I 1,1220 1,196.4 149.8 103.2 -771.5 -923.7 -581.2 -506.6 -16.6 -51.3

(Source: Company information)

In the financial year 2012, premiums earned (retained) in UNIQA International decreased by
6.2%, or EUR 74.4 million, from EUR 1,196.4 million in the financial year 2011 to EUR 1,122.0
million. In Western Europe, premiums earned (retained) decreased by 19.5%, or EUR 89.7 million,
from EUR 459.9 million in the financial year 2011 to EUR 370.2 million in the financial year 2012
due to a reduction of single-premium Life business in Italy. In Central Europe, premiums earned
(retained) decreased by 6.2%, or EUR 29.4 million, from EUR 477.2 million in the financial year
2011 to EUR 447.8 million in the financial year 2012 mainly as a result of a reduction of single-
premium Life business in Poland which was partly offset by an increase in single premiums in index-
linked life insurance in Poland. In Eastern Europe, premiums earned (retained) increased by 17.7%, or
EUR 17.5 million, from EUR 98.9 million in the financial year 2011 to EUR 116.4 million in the
financial year 2012 mainly resulting from an increase in business volume in the Ukraine (Life and
Property and Casualty). In Southeastern Europe, premiums earned (retained) increased by 8.3%, or
EUR 11.1 million, from EUR 133.9 million in the financial year 2011 to EUR 145.0 million in the
financial year 2012 in line with market growth in the region. The strongest growth in premiums
earned (retained) was generated in the Russian market, where premiums earned (retained) increased
by 60.4%, or EUR 16.0 million, from EUR 26.5 million in the financial year 2011 to EUR 42.5
million in the financial year 2012 mainly due to a fast growing customer base and increasing
productivity.

In the financial year 2012, insurance benefits (net) decreased by 16.5%, or EUR 152.2
million, from EUR 923.7 million in the financial year 2011 to EUR 771.5 million mainly due to a
reduction of single-premium Life business in Italy and Poland resulting in a decrease of actuarial
provisions. In Western Europe, insurance benefits (net) decreased by 26.4%, or EUR 116.2 million,
from EUR 440.9 million in the financial year 2011 to EUR 324.7 million in the financial year 2012
due to the reduction of single-premium Life business in Italy. In Central Europe, insurance benefits
(net) decreased by 13.1%, or EUR 41,4 million, from EUR 315.9 million in financial year 2011 to
EUR 274.5 million in financial year 2012 as a result of the reduction of single-premium Life business
in Poland. In Eastern Europe, insurance benefits (net) decreased by 7.3%, or EUR 5.0 million, from
EUR 68.3 million in the financial year 2011 to EUR 63.3 million in the financial year 2012 due
primarily to positive effects from the revaluation of reserves and the ongoing claims restructuring
program. In Southeastern Europe, insurance benefits (net) increased by 1.8%, or EUR 1.5 million,
from EUR 84.3 million in the financial year 2011 to EUR 85.8 million in the financial year 2012,
which was in line with premium growth. In Russia, insurance benefits increased by 63.5%, or EUR
9.0 million, from EUR 14.3 million in the financial year 2011 to EUR 23.3 million in the financial
year 2012 primarily due to the growth of the Group's Life insurance business.
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In the financial year 2012, operating expenses increased by 14.7%, or EUR 74.6 million, from
EUR 506.6 million in the financial year 2011 to EUR 581.2 million mainly as a result of higher
acquisition costs of EUR 40.2 million (mainly in the Czech Republic, Italy, Poland, Russia and the
Ukraine) and higher operating expenses of EUR 34.5 million (mainly from administration in Austria).
In Western Europe, operating expenses increased by 12.9%, or EUR 11.6 million from EUR 89.6
million in financial year 2011 to EUR 101.2 million in financial year 2012 due to an increase in
acquisition costs in Italy. In Central Europe, operating expenses increased by 4.1%, or EUR 10.4
million, from EUR 251.1 million in the financial year 2011 to EUR 261.5 million in the financial year
2012 primarily as a result of an increase of commissions (mainly in the Czech Republic and Poland)
and cost inflation. In Eastern Europe, operating expenses increased by 26.8%, or EUR 16.9 million,
from EUR 63.1 million in financial year 2011 to EUR 80.0 million in financial year 2012 due to the
expansion of business volume in the Ukraine in 2012. In Southeastern Europe, operating expenses
increased by 7.0%, or EUR 5.5 million, from EUR 79.1 million in the financial year 2011 to EUR
84.6 million in the financial year 2012 in line with business volume. In Russia, operating expenses
increased by 32.0%, or EUR 5.0 million, from EUR 15.7 million in the financial year 2011 to EUR
20.7 million in the financial year 2012 due to an increase in commissions.

12
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Retention Ratio

The retention ratio measures the volume of protection relative to gross written premium and
indicates the proportion of written risks retained for the Group's risk. The table below shows the
Group's retention ratios in Property and Casualty insurance for the six months ended June 30, 2013
and 2012 and for the financial years 2012, 2011 and 2010:

RETENTION RATIO IN PROPERTY AND CASUALTY (IN %)
Six months ended June

30, Financial year ended December 31,
2013 2012 2012 2011 2010
(unaudited) (audited)

UNIQA AUSHIA. ..ot [e] 53.7 54.1 55.0 56.8
Raiffeisen Insurance [e] 53.6 53.6 53.6 534
UNIQA International [e] 54.6 56.1 55.9 55.2
REINSUTANCE ... [e] 87.2 91.6 87.5 91.7
Group Functions and Consolidation ..................... [e] 9.8 5.9 7.3 9.3
TOLAl oo [e] 94.4 95.0 95.2 94.8

(Source: Company information)

UNIQA Austria, Raiffeisen Insurance and UNIQA International include all of the Group's
operating subsidiaries that are primarily involved in the property and casualty insurance market.
These subsidiaries are reinsured with significant quota share agreements and non-proportional treaties
to strengthen their risk capital positions. This structure results in a retention level for these three
subsidiaries of slightly above 50%.

UNIQA Insurance Group AG and UNIQA Re act as the primary reinsurers for the operating
segments. Any external reinsurance cessions are therefore only reflected in the line item
"Reinsurance" and subsequently also in the "Total" line item. The Group's retrocessions are for
significant large claims and natural catastrophe events under non-proportional programs. As a result,
Reinsurance and Group-level retention rates are higher than for other primary insurers. The Group
believes that it has achieved a highly efficient retrocession program by internally sourcing reinsurance
through UNIQA Re. This allows the Group to optimize risk capital, often through specialized
reinsurance programs for its entities, and to take advantage of diversification effects. The Group's
centralized reinsurance function also allows the Group to implement a Group-wide reinsurance policy
and strategy. UNIQA Re also carries out periodic risk assessments to determine the reinsurance needs
of the Group. Internal risk transfers are still subject to the same requirements and valuation processes
in terms of efficiency measurement, risk capital optimization and diversification as retrocessions are
to external reinsurance partners.

In 2012, retention at the Group level decreased by 0.2%, from 95.2% in the financial year
2011 to 95.0% in the financial year 2012. There are two main reasons for the increase in ceded
premium. First, the frequency cover was paid for the whole year. Second, although the Group sold its
shareholding in the Mannheimer Group mid-year 2012, UNIQA Re remained its reinsurer for the
entire year. To avoid any negative effects on the profit and loss account during the second half of
2012, coverage of Mannheimer was protected with external reinsurers. As a result of implementing
UNIQA 2.0, improvements on reinsurance increased by EUR 1 million from 2011 to 2012.

In 2011, retention at the Group level increased by 0.4%, from 94.8% in the financial year
2010 to 95.2% in the financial year 2011. This increase reflects initial results of changes to risk and
capital strategy. Due to the size of UNIQA Re, non-proportional treaty coverage was able to be
increased. This reduced external cessions by approximately EUR 6 million. As a result of
implementing UNIQA 2.0, improvements on reinsurance increased by EUR 3.7 million from 2010 to
2011.
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Loss Reserves and Development in the Property and Casualty Business
Loss Reserves

The provision for outstanding claims in Property and Casualty insurance contains the actual
and the expected amounts of future financial obligations including the claims settlement expenses
pertaining thereto, based on accepted statistical procedures. This applies to claims already reported as
well as for claims incurred but not yet reported. In insurance lines in which past experience does not
allow the application of statistical procedures, individual loss provisions are made.

In accordance with industry practice as well as accounting and regulatory requirements, the
Group maintains provisions to cover anticipated future claims payments and related administrative
expenses with respect to losses or injuries incurred but not fully settled at the end of any year. These
include both losses and injuries that:

. have been reported to the Group (RBNS), and
. that have not yet been reported (IBNR).

Claims provisions represent estimates of the ultimate cost, including related expenses, to
bring all pending and incurred, but not reported, claims to final settlement. These estimates are based
on actuarial and statistical projections and assumptions, including the time required to identify and
settle claims, facts and circumstances known at a given time, as well as estimates of trends in claims
severity. The estimates are also based on other variable factors, including changes in the legal and
regulatory environment, results of litigation, changes in medical costs, the cost of repairs and
replacement, and general economic conditions as far as such factors can be determined at the
evaluation date.

Loss reserves for claims reported by the balance sheet date are based on actuarial methods
used to estimate future claims expenditure including expenses associated with loss adjustment. They
are recognized according to best estimate principles with the amount that will probably be utilized. In
order to measure the "ultimate liability", the expected ultimate loss is calculated for all lines of Non-
Life insurance with the aid of actuarial methods (e.g., chain ladder and Bornhuetter Ferguson). The
development of a claim until settlement is projected on the basis of statistical triangles.

Loss reserves associated with new underwriting are best current estimates at a given point in
time of what an insurer expects to pay to claimants and the cost of claims settlement, based on facts
and circumstances known, and as such, are inherently uncertain. A considerable period of time may
elapse between the occurrence of an insured loss, notification by the insured and pro-rata payment of
the loss by the insurer. During the loss adjustment period, which may cover many years in some
cases, the inherent uncertainty associated with these accident years declines as the Group learns
additional facts regarding individual claims and potential future claims, and consequently it often
becomes necessary to refine and adjust its estimates of liability. The Group reflects any adjustments to
its liabilities for losses and settlement expenses in its operating results in the period in which the
changes in estimates are made. The difference between last year's estimate and the current appraisal of
the reserve is expressed in terms of a run-off result.

The realistically estimated future settlement amount ("best estimate"), calculated in principle
on the basis of the information available at the due date, is therefore brought to account. This estimate
draws on past experience and assumptions as to the future development, taking account of market
information. The amount of the reserves and their allocation to occurrence years are determined using
established non-life actuarial methods.

Reserves for claims that have occurred but not yet been notified at the balance sheet date are
constituted in the same way as reserves for claims that have already occurred. The Group draws on
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empirical values adjusted according to historic observations and other relevant factors. These reserves
are constituted using actuarial and statistical models of the expected costs for final settlement and
handling of claims. The analyses are based upon currently known facts and circumstances, projections
of future events, estimates of the future inflationary trend as well as other social and economic factors.
The latest trends observed in claim notifications, the extent of losses and increases in risk are also
considered.

For major losses, sufficient statistical data is not available. In these instances appropriate
reserves are established after analysis of the portfolio exposed to such risks and, as appropriate, after
individual scrutiny. These reserves represent the best estimates in such cases

The Group established a Group-wide calculation of "best estimate"-reserves for claims
outstanding starting with the year 2003. The Group uses an internally developed tool which supports
the standard actuarial methods as described above. Over the last three years, there has been no
material change in significant reserve assumptions.

With the exception of a few reserves (e.g. annuities), the loss and loss adjustment expense
reserves are not discounted. The impact of future inflation is already implicitly taken into account in
the calculation model.

Despite the inherent uncertainties of estimating loss and settlement expense reserves,
Management believes that the Group's reserves are being calculated in accordance with sound
actuarial practices and, based upon current information, that the reserve for losses and settlement
expenses at June 30, 2013 represents Management's best estimate of the Group's overall liability.

Loss and Loss Adjustment Expense Reserve by Segments
The following table shows the loss and loss adjustment expense reserves (gross, after

consolidation) of the Non-Life business for the Group's operating segments as of June 30, 2013 and
December 31, 2012, 2011 and 2010:

LOSS AND LOSS ADJUSTMENT EXPENSE RESERVES

in EUR million As of December 31,
2012 2011 2010
(audited)

UNIQA AUSHA .ovveveeeieieeieieeieie e 1,220.0 1,177.0 1,150.6
Raiffeisen International 120.4 112.8 108.3
UNIQA International............cccccoveveeeiieenirenneennnns 613.9 826.1 797.9
ReEINSUIaNCe ......cceevveeeiiieiiciieciecieeee e 1,060.0 944 .4 844.8
Group Functions and Consolidation .................... -957.4 -902.6 -806.4
Total oo e B e e, 2,057.0 2,157.7 2,095.3

(Source: Company information)
Comparison of the Financial Years Ending December 31, 2012, 2011 and 2010

As of December 31, 2012, the Group's loss and loss adjustment expense reserves (gross)
decreased by 4.7%, or EUR 100.7 million, from EUR 2,157.7 million as of December 31, 2011 to
EUR 2,057.0 million. The decrease in loss and loss adjustment expense reserves is primarily due to a
decrease in reserves in UNIQA International, which is primarily driven by the sale of Mannheimer.
After the sale of the Mannheimer Group, the Mannheimer Group was recognized as an external
reinsurance cedent, which resulted in an increase in reserves in Reinsurance. Excluding Mannheimer,
loss and loss adjustment expense reserves in UNIQA International would have been EUR 1,882.2
million in 2011, which reflects the growth of the Group's operations in Central and Eastern Europe.
Reserves in UNIQA Austria increased primarily due to smaller catastrophic events and large
extraordinary claims.
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As of December 31, 2011, the Group's loss and loss adjustment expense reserves (gross)
increased by 3.0%, or EUR 62.4 million, from EUR 2,095.3 million as of December 31, 2010 to
EUR 2,157.7 million. This increase is generally in line with the growth of the Group's underlying
Non-Life portfolio.

Reconciliation of Loss and Loss Adjustment Expense Reserve

LOSS AND LOSS ADJUSTMENT EXPENSE RESERVES

in EUR million 2012 2011 2010
Reinsur- Reinsur- Reinsur-

Gross ance ceded Net Gross ance ceded Net Gross ance ceded Net
Balance at 2,157.7 1937 19640 2,095.3 2233 18720 12,0284 2813 1,747.0
January 1
Change in
consolidated group -214.8 -32.1 -182.7 0.0 0.0 0.0 0.0 0.0 0.0
Portfolio
entries/withdrawal 0.0 0.0 0.0 0.0 -0.1 0.1 0.0 -1.0 1.0
S i
Plus incurred
claims and claims
expenses (net)
Year under review ... 1,527.1 32.0 1,495.1 1,735.2 29.8 1,703.4 1,783.0 23.5 1,760.0
Previous years ........ -69.2 9.5 -78.7 -61.4 3.4 -58.0 -60.8 -0.8 -60.0
Total .....coevveeennees 1,457.9 415 1,4164 1,673.9 264 16454 1,722.2 22.7 1,700.0
Less claims and
claims expenses
paid (net)
Year under review ... -764.9 -8.5 -756.4 -897.4 -14.3 -883.0 -955.9 -9.7 -946.2
Previous years ........ -594.5 -47.3 -547.2 -689.7 -40.2 -649.5 -690.8 -70.3 -620.5
Total ..ooveveeeeeinee -1,359.4 -55.8 -1,303.5 -1,587.1 -545 -15325 -1,646.6 -79.9  -1,566.7
Other changes ......... 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Currency exchange 15.5 1.0 145 244 14 229 8.6 0.3 -8.9
rate differences .......
Balance at 2,057.0 1483 11,9086 2157.7 193.7 1,9640 2,095.3 2233 1,872.0

December 31...........

(Source: Company information)
Loss Reserve Development

The Group uses claims-triangles to establish the loss reserves on a gross basis. Therefrom a
correlation between loss occurrence year and the loss run-off year can be established. For every
occurrence year it is then possible to track the development of the losses paid and the loss adjustment
reserve, i.e. the claims development. The following tables present the claims development on gross
and net basis.

The tables show the changes made over time in the established loss reserve as at each due
date, due to payments made and changes in the outstanding claims. The difference between the initial
loss reserve and the claims incurred (payments made plus changes in the loss reserve) present the run-
off result for the observation period.

The figures show the values of the primary incurrence companies and additionally the small
part of indirect business which is run by UNIQA Insurance Group AG. All figures are shown after the
elimination of intra-Group transactions. Furthermore, the figures are shown after giving effect to the
sale of Mannheimer in 2012. Other subsidiaries which were acquired during the financial year 2012
are shown with their historic amounts.

The foreign currency run-off triangles returned by the various reporting units are translated
into euros at the rates of exchange on the balance sheet date, so as to allow run-off results to be
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presented at constant exchange rates. In cases where the original loss estimate corresponds to the
actual final loss in the original currency, efforts are taken to avoid a purely indexed run-off result
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being returned even after the figure has been translated into the Group reporting currency (euro).

The following table shows the calendar year development of the loss reserves of the Group's
Property and Casualty insurance operations. Amounts presented are on a net basis with (i) a
reconciliation of the net loss reserves to the gross amounts and (ii) disclosure of the gross re-estimated

loss reserves and the related re-estimated reinsurance receivables.

In evaluating the table, it should be noted that each cumulative redundancy/(deficiency)
amount includes the effects of all changes in reserves from prior periods. Conditions and trends that
have affected development of the liability in the past may not necessarily occur in the future.

Accordingly, it may not be appropriate to project future development of reserves based on this table.

PROPERTY AND CASUALTY SIX YEAR NET LOSS RESERVE DEVELOPMENT
WITH SUPPLEMENTAL GROSS DATA IN PRIMARY INSURANCE SEGMENTS®

in EUR million 2006 2007 2008 2009 2010 2011 2012

Cumulative payments for the year in

question

At the end of the year ..........ccooeeereninnne. 554.4 582.3 671.6 711.1 773.1 731.5 752.1

One year later ........cocoeevereneceeecceeee 841.5 905.5 1,015.4 1,057.8 1,145.7 1,084.6

Two years later .........cocoeevevereceieineene 921.0 985.9 1,104.2 1,146.7 1,237.5

Three years later ........cccceceevereenenienenene 958.4 1,027.3 1,149.4 1,187.7

Four years later ..........ccccovvevevienienieieee 981.6 1,060.6 1,173.9

Five years ater .......c..cocevenineneicnnccncnncnn 994.5 1,078.1

Six years later ......coceeveeveeveerienieriereeienens 1,005.9

Loss and loss adjustment expense reserve

(net) for the year in question, plus

payments made to date on the original

reserve

At the end of the year ...........cocceeeeeeininene. 1,087.6 1,163.5 1,259.5 1,313.8 1,417.3 1,385.8 1,491.7

One year later .......cceeveveerienienieeieieseeee 1,090.8 1,142.4 1,250.6 1,302.8 1,414.8 1,379.2

Two years later 1,074.6 1,143.9 1,262.6 1,311.2 1,422.2

Three years 1ater .......cccccoeeveveevevienieiennnnns 1,071.8 1,143.3 1,267.1 1,307.6

Four years later .........ccoccvvveveeriecienieienienns 1,068.8 1,152.0 1,264.8

Five years later .... 1,065.7 1,159.8

Six years later 1,063.4

Run-off reSult@.......oovoeeeeeeeeeeeeeeeee 22 (7.8) 23 3.6 (7.4) 6.6 -

Net cumulative redundancy/(deficiency).... 24.2 3.7 (5.3) 6.2 4.9) 6.6 0.0

Net cumulative redundancy/(deficiency)

(0 20) oot 2.2% 0.3% 0.4% 0.5% 0.3% 0.5% 0.0%
Gross liability—end of year ................. 1,137.2 1,230.1 1,338.0 1,458.3 1,445.7 1,418.0 1,524.2
Reinsurance recoverables ..................... 49.6 66.6 78.5 144.5 28.4 32.2 32.5
Net liability—end of year ................... 1,087.6 1,163.5 1,259.5 1,313.8 1,417.3 1,385.8 1,491.7

Gross re-estimated liability—Ilatest ............ 1,112.6 1,222.9 1,337.5 1,457.9 1,451.0 1,420.2
Re-estimated reinsurance
recoverables—Ilatest ...........ccccoeveienennn. 49.2 63.1 72.7 150.3 28.8 41.0
Net re-estimated liability—latest ......... 1,063.4 1,159.8 1,264.8 1,307.6 1,422.2 1,379.2

Gross cumulative

redundancy/(deficiency) ........ccceevvervecvennenne 24.6 7.2 0.5 0.4 (5.3) 2.2)

Gross cumulative

redundancy/(deficiency) (in %) ........c.cc...... 2.2% 0.6% 0.0% 0.0% 0.4% 0.2%

Notes:

(1) The 7-year table excludes loss reserves and its run-off related to Mannheimer, which was sold in 2012. The net reserves
related to this business for the years 2006 through 2011 were as follows: in 2006, EUR 201 million; in 2007, EUR 213
million; in 2008, EUR 204 million; in 2009, EUR 240 million; in 2010, EUR 232 million; in 2011, EUR 240 million.

2

As this business was sold in 2012, there were no gross reserves as of December 31, 2012.

Run-off result is presented here as the difference of the loss and loss adjustment expense reserve (net) amounts for the

final two years of each of the periods shown.

(Source: Company information)
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GOVERNMENT BONDS (EXPOSURE TO SELECTED COUNTRIES)

As of June 30, As of December 31,
2013 2012 2011 2010

Amounts in Market Nominal Market Nominal Market Nominal Market Nominal
EUR million values values values values values values values values

(unaudited) (unaudited)  (audited) (audited) (audited) (audited) (audited) (audited)
AUStria .....cooovvenrennn, 1,580.2 1,440.8 718.8 686.1 250.0 236.0
Germany .................. 246.8 223.5 217.2 197.0 484.1 516.6
Romania 321.0 306.8 179.1 182.5 125.3 108.2
Poland........ccoeveue. 689.3 640.2 367.3 396.5 310.2 306.4
United Kingdom ...... 30.0 27.0 0.0 0.0 0.0 0.0
United States............ 57.4 56.8 40.4 38.6 55.8 59.9
GIIPS Nations
Greece 0.0 0.0 105.3 480.3 3194 507.7
Italy.......... 671.8 705.2 789.8 948.2 883.1 918.0
Ireland 197.3 192.9 279.6 346.4 2573 346.4
Portugal 0.0 0.0 56.2 103.0 84.0 103.0
Spain.......cceeeevnee. 68.3 85.5 155.0 170.4 154.2 173.5
Total government 5,982.3 5,588.3 4,316.8 4,978.9 4,636.7 4,989.4
bonds........ccceveeuveenee.

(Source: Audited Consolidated Financial Statements, Interim Consolidated Financial Statements, Company information)

The following table shows the asset duration of the Group's Life and Health fixed income
assets as of June 30, 2013 and December 31, 2012, 2011 and 2010 in Austrian Group companies:

FIXED INCOME SECURITIES ASSET DURATION

in years As of June 30, As of December 31,
2013 2012 2011 2010

High grade ........cccoviviiiiniieieeieeeee e 17 7.4 5.8 6.7
Corporate 33 3.6 2.8 2.9
Emerging market 5.7 5.2 3.7 34
High yield ..o 2.7 3.1 2.6 24
Total return 25 33 3.5 4.2
LAQUIAIEY cvinviieieieieeeeeee e 0.4 0.4 0.5 0.9
Total fixed INCOME .........eoeevieriiiiiiiineeeeeee e 5.6 5.4 4.1 4.7

(Source: Company information)

Alternative Investments

The following table shows the book value of the Group's alternative investments as of
June 30, 2013 and December 31, 2012, 2011 and 2010:

ALTERNATIVE INVESTMENTS

As of June 30, As of December 31,
2013 2012 2011 2011
Amount in EUR millions (unaudited) (unaudited) (unaudited) (unaudited)
Private equity investments ...........ccceeeerereenieneeneennen. 382.8 369.0 378.3
Hedge fund investments 257.1 4123 481.0
TOLAL e 639.9 781.3 859.3

(Source: Company information.)
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Equities

The following table shows the book value of the Group's equity investments by type as of
June 30, 2013 and December 31, 2012, 2011 and 2010:

EQUITY INVESTMENTS

As of June 30, As of December 31,

2013 2012 2011 2011

Amount in EUR millions (unaudited) (unaudited) (unaudited) (unaudited)
391.3 475.7 438.6
27.0 32.8 48.1
9.1 11.1 26.8
18.2 22.2 4.9
Emerging markets...........cccovveeveniecienieeienieeeerieeenn 10.3 12.5 32.1
Total returns 179.2 217.8 158.2
OFNETS ..ttt 17.6 21.3 208.9
TOtAl e 652.6 793.3 917.6

(Source: Audited Consolidated Financial Statements;Interim Consolidated Financial Statement; Company information)

Principal Investments in Land and Buildings held as Financial Investments

The following table shows the Group's investments in land and buildings by geography as of
June 30, 2013 and December 31, 2012, 2011 and 2010:

REAL ESTATE INVESTMENTS

As of June 30, As of December 31,
Amounts in EUR million 2013 2012 2011 2010
audited
unless audited unless  audited unless

otherwise otherwise otherwise

(unaudited) indicated) indicated) indicated)
Real estate inVesStMents .........cceeceeveeeeeieeieiieeeiinieeenen. 1,690.8 1,567.0 1,465.3
In AUStEia P oot 1,525.7 1,386.4 1,271.8
165.0 180.5 193.4
2,349.5 2,290.9 2,158.3

Note:
(1) Figures presented in this line are unaudited.
(Source: Audited Consolidated Financial Statements;Interim Consolidated Financial Statement; Company information)
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BUSINESS
Overview

UNIQA is the second largest composite insurer in Austria and one of the leading international
insurance groups and across CEE based on gross premiums written of EUR 5,543.1 million in 2012
(including the savings portion of unit-linked and index-linked life insurance). The Group is active in
all lines of the insurance business and organizes its operations in three product segments: Property and
Casualty insurance, Life insurance and Health insurance.

The Group is active in 16 core markets in Austria and CEE, as well as in Italy. UNIQA is the
second largest insurance group in Austria, with a market share of 21.6% in 2012 (source: VVO data
2012), and ranks as the sixth largest insurance group in CEE based on gross written premiums in 2012
(source: Company information). The focus of UNIQA's international activities is on CEE where the
Group has operations in Albania, Bosnia and Herzegovina, Bulgaria, Croatia, the Czech Republic,
Hungary, Kosovo, Macedonia, Montenegro, Poland, Romania, Russia, Serbia, Slovakia and the
Ukraine, with top-five market positions in seven countries. To a lesser extent, the Group is also active
in Western Europe. UNIQA's largest regional markets based on premiums earned are Austria, Italy,
Poland and the Czech Republic.

Prior to January 1, 2013, the Group's operating segments in accordance with IFRS 8 were the
Company's primary lines of business: Property and Casualty, Health and Life. The Company also
reported financial results for the geographical regions Austria, CEE and Western Europe. As of
January 1, 2013, in conjunction with the Company's long-term strategic program UNIQA 2.0 and
reflecting the Company's steering of its operations, the Group's business operations were reorganized
into the following five new operating segments in accordance with IFRS 8: UNIQA Austria,
Raiffeisen Insurance, UNIQA International, Reinsurance and Group Functions and Consolidation.
Consequently, beginning with the first quarter 2013, the Company manages the Group's business and
publishes its results in line with such new operating segments. The Company also monitors the results
of each line of business (Property and Casualty, Health and Life) within these new operating
segments. The Group's insurance operations in Austria are conducted through UNIQA Osterreich
Versicherungen AG and Raiffeisen Versicherung AG, while its international operations are organized
under UNIQA International AG. UNIQA International is split into the following operating regions
Central Europe, Eastern Europe, Southeastern Europe, Russia and Western Europe. The Reinsurance
segment comprises the reinsurance operation UNIQA Re in Switzerland and the reinsurance activities
of UNIQA Insurance Group AG. Group Functions and Consolidation includes the non-insurance
related activities of UNIQA Insurance Group AG, which performs the Group's administrative
functions, and of other non-insurance holding and service companies. For further details on the
Group's new segmentation, please refer to "Management's Discussion and Analysis of Financial
Condition and Results of Operations—The Group's New Operating Segments".

UNIQA has focused primarily on serving retail and SME customers. In connection with
UNIQA 2.0, UNIQA is expanding its corporate customer base, particularly in CEE. UNIQA offers its
products and services through all customary sales and distribution channels, including its own sales
force, exclusive agencies, brokers, bancassuarance and direct sales. The Group particularly benefits
from its longstanding and recently formalized bancassurance cooperation and distribution partnership
with the Raiffeisen Banking Group in Austria and with Raiffeisen Bank International AG across CEE.
For additional information, see "Business—Material Contracts—Cooperation and Joint Venture
Agreements".

In 2012, UNIQA generated gross premiums written of EUR 5,543.1 million (2011:
EUR 5,534.2 million, in each case including the savings portion of unit-linked and index-linked life
insurance), of which 45.9% (2011: 43.5%) was attributable to Property and Casualty insurance,
followed by 37.7% (2011: 40.6%) attributable to Life insurance and 16.4% (2011: 15.9%) attributable
to Health insurance. In the first six months of 2013, UNIQA generated gross premiums written of
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EUR [e] million (2012: EUR 2,856.4 million, in each case including the savings portion of unit-
linked and index-linked life insurance), of which [#]% (2012: 47.3%) was attributable to Property and
Casualty insurance, followed by [#]% (2012: 36.7%) attributable to Life insurance and [#]% (2012:
16.0%) attributable to Health insurance.

The largest share of the Group's gross premiums written is generated in Austria (2012: 64.3%;
2011: 66.6%), followed by CEE (2012: 23.4%; 2011: 22.4%) and Western Europe (2012: 12.3%;
2011: 11.0%). In Austria, each of the three product segments delivers a significant share of the gross
premiums written. The contribution of the product segments varies to a much greater extent in CEE,
where Property and Casualty is by far the largest segment, and Western Europe, where Life insurance
is the most significant contributor. In CEE and Western Europe, the Health segment delivers only a
minor part of the gross premiums written.

In 2012, the Group generated an operating profit of EUR 236.3 million (2011 (adjusted):
operating loss of EUR 290.3 million), profit on ordinary activities of EUR 205.3 million (2011
(adjusted): loss on ordinary activities of EUR 322.3 million), and net profit of EUR 169.8 million
(2011 (adjusted): net loss of EUR 243.8 million). In the first six months of 2013, the Group generated
an operating [profit] of EUR [e] million (the first six months of 2012: operating profit of EUR 122.1
million), [profit] on ordinary activities of EUR [@] million (the first six months of 2012: profit on
ordinary activities of EUR 106.5 million), and net [profit] of EUR [e] million (the first six months of
2012: net profit of EUR 82.9 million).

Competitive Strengths and Strategy
Strengths

Management believes that the Group has a number of competitive strengths which will allow
the Group to capitalize on attractive market opportunities as it develops and grows its business in a
consistent and prudent manner.

Leading Composite Insurer in Austria

The Group is the second largest composite insurer in its home market in Austria (based on
gross premiums written in 2012), having a market share of 21.6% (source: VVO data 2012), with a
diversified portfolio of property and casualty, life and health insurance products to service the entire
spectrum of retail, small and medium enterprises (SME) and corporate clients. The Austrian insurance
market is highly concentrated, as only four companies share more than 70% of gross written
premiums in the property and casualty, life and health insurance markets (source: VVO data 2012),
with the distribution of market shares remaining relatively stable over the last few years. Austria
maintains a positive macroeconomic environment, with high gross domestic product per capita, low
unemployment rates and healthy public finances, underpinning the continued development of the
insurance market. In particular, the Group expects the positive long-term growth trend for the
Austrian health insurance market, where the Group is by far the largest market operator, to continue.

As of December 31, 2012, the Group had approximately 3.3 million policyholders and
approximately 9.1 million written policies outstanding in Austria. In 2012, the Group had a market
share in Austria of 21.6% (of which 5.0% was attributable to its Raiffeisen Insurance operations)
based on gross written premiums (source: VVO data 2012). In the Austrian health insurance market,
the Group is the market leader with a market share of 47.6% in 2012 (source: VVO data 2012). In
Property and Casualty and Life insurance, the Group is the second largest provider in Austria, with
market shares in 2012 of 17.6% and 19.6%, respectively (source: VVO data 2012).
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Broad Platform and Strong Track Record of Growth in Central and Eastern Europe

The Group operates in 16 core markets in CEE and Austria, as well as in Italy, with a total
potential customer base of 310 million people and 8.7 million UNIQA customers as of December 31,
2012. During the last decade, the Group has grown significantly in CEE to serve approximately 5.0
million customers under 7.8 million contracts as of December 31, 2012, representing 58% of the
customers and 45% of the contracts of the Group as of December 31, 2012.

The insurance markets in CEE have been characterized by relatively low insurance
penetration and high economic growth. The Group has enlarged its business in all insurance segments,
having expanded from basic property and casualty insurance (e.g. motor) to a broader property and
casualty portfolio and life insurance, with health insurance being a long-term opportunity in the
region. In 2012, CEE represented 36% of the Group's Property and Casualty premiums, 17% of its
Life premiums and 4% of its Health premiums. The Group's premiums in CEE have increased
significantly over the last ten years. The Group is the sixth largest insurance group in the region, with
a top-five market position in seven of the 15 CEE markets in which it operates.

Furthermore, the Group maintains a large agency network, and through its strategic preferred
bancassurance partnership with Raiffeisen Bank International in CEE, it is able to reach
approximately 14.0 million Raiffeisen customers. The Group believes that its long history, broad
platform, wide distribution network and solid market positions in the CEE region will allow it to
continue grow faster than competitors and gain market share in the region.

Two Market Leading Brands

The Group operates with two market leading brands, UNIQA and Raiffeisen Versicherung,
which are both well recognized in the retail and corporate insurance markets in Austria and CEE. In
2012, UNIQA won the Reader's Digest's "Most Trusted Brand" award in the Austrian insurance
category for the tenth time in a row, as well as the ASSCompact Award for "best service for brokers".
In addition, in Austria, UNIQA has the highest spontaneous recognition among the top four insurers
and a brand recognition of approximately 96% in 2012, according to Fessel-GfK. Raiffeisen
Versicherung also won the 2012 "Recommender Award" from the Austrian Financial Marketing
Association (Finanzmarketing Verband Osterreich) for "outstanding customer orientation". The
Group believes that it will continue to be able to leverage its strong brand recognition to maintain its
leading market positions and expand its operations in Austria and internationally.

Extensive Multi-Channel Distribution Capabilities and Strategic Bancassurance Agreement

The Group believes that complex and diverse markets require different approaches to
establish strong relationships with customers. The Group offers its products through an extensive
multi-channel distribution network comprising its own sales force, exclusive agencies, brokers,
bancassurance and direct sales. The Group believes that its extensive multi-channel distribution
network is the key to its success and future growth potential.

In Austria, as of December 31, 2012, the Group employed approximately 1,900 sales
personnel, had approximately 900 exclusive agents, collaborated with over 3,800 brokers and has a
proven, long-lasting bancassurance partnership with Raiffeisen Banking Group, which was recently
strengthened through the conclusion of exclusive cooperation agreements. Raiffeisen Banking Group
is the largest banking group in Austria in terms of branch network, servicing approximately 2.8
million customers through over 2,200 outlets as of December 31, 2012 (source: Raiffeisen Banking
Group, RZB Annual Report 2012).

In CEE, as of December 31, 2012, the Group employed approximately 4,000 sales personnel,

and collaborated with 450 exclusive agencies. In June 2013, the Group strengthened its bancassurance
partnership with Raiffeisen Bank International, becoming the strategic preferred partner in 13 CEE
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countries for the next ten years. Raiffeisen Bank International is one of the leading bank groups in
CEE, servicing 14 million customers in over 3,000 outlets as of March 31, 2013. In 11 of the 13
countries where both Raiffeisen Bank International and UNIQA are present, Raiffeisen Bank
International is one of the top five largest banks in terms of total assets as of March 31, 2013 (source:
Raiffeisen Bank International investor presentation Q1 2013).

Substantially Improved Risk Management and Robust Capitalization

Risk management is a strategic priority and an integral component of the strategic steering of
the Group. Over the past few years, and in connection with the Group's restructuring plan (see "—
Strategy" below), the Group has taken decisive action to enhance the Group's risk management and to
reduce and optimize its risk exposure. Among others, these actions included:

. establishing a risk management committee and asset liability management committee at the
Management Board level and implementing a defined risk management strategy that
integrated all aspect of the Group's business, including its product portfolio and investment
strategy,

. implementing profit testing for life and non-life products to ensure the quality of products
from a risk perspective and to strengthen the emphasis on prudent product development;

. introducing risk-/return-based asset liability management processes to reduce duration
mismatch and reduce interest rate risk. As a result of these introduction of these measures,
asset duration has increased by 1.3 years from 4.1 in 2011 to 5.4 in 2012, and interest rate
sensitivity has decreased significantly, from a 45% decrease in embedded value assuming a
100 basis point decrease in the risk free interest rate in 2011 to a 18% decrease in embedded
value assuming a 100 basis point decrease in the risk free interest rate in 2012;

. de-risking actions to substantially reduce credit risk exposure to certain countries. The Group
sold its entire Greek and Portuguese sovereign bond portfolio, thus curtailing its direct
exposure to these markets, and made material reductions in its exposure to the sovereign
bonds of Italy, Hungary, Ireland and Spain. The Group is also in the process of exiting its
alternative investment holdings, such as private equity and hedge fund investments, which is
expected to be completed by the end of 2013. Overall exposure to equities (including equities,
alternative investment holdings and participations) has decreased by 2.0% of the Group's
investment portfolio, from 11.4% in 2011 to 9.4% in 2012; and

. pooling of risks through UNIQA Re in order to maximize diversification effects, which
reduced Value at Risk (Non-Life) by up to 54.3% during 2012; and

. undertaking a EUR 500 million capital increase in 2012 to strengthen its capital position.

The Group's Solvency I and economic capital position also demonstrates its solid risk capital
position. As of December 31, 2012, the Group's Solvency I position was 215% (December 31, 2011:
123%). As of December 31, 2012, the Group's economic capital ratio was 108%. The Group has a
long-term target of approximately 150% post-offering.

Highly Experienced Management Team

The Group believes that it has a talented and experienced management team led by its Chief
Executive Officer, Andreas Brandstetter, who has more than 16 years of experience in the insurance
industry. The senior management team has worked in the insurance industry for an average of 17
years and has an extensive track record of profitably underwriting, growing and acquiring retail and
corporate lines of business. The current management team developed, initiated and manages the
Group's restructuring program (UNIQA 2.0) and is fully committed to achieving its ambitious targets.
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Strategy

In summer 2011, the Group launched a long-term strategic program titled "UNIQA 2.0", with
the goal of improving the Group's profit on ordinary activities by up to EUR 400 million by 2015,
compared to 2010, and doubling the number of the Group's customers to 15 million by 2020,
compared to 2010. The Group's current target, after implementing a number of steps in connection
with UNIQA 2.0 and achieving a profit on ordinary activities in the financial year 2012 of EUR 205.4
million (2011: loss of EUR 322.3 million; 2010: profit of EUR 173.3 million), is to improve earnings
by up to EUR 350 million by 2015 (compared to 2012). The Group is concentrating on its core
business as a primary insurer in its two core markets of Austria and CEE, and aims to be a leading
primary insurer in both markets with significantly improved efficiency and profitability. The Group
believes that its business model is geared towards profitable growth and long-term value creation in
these markets.

UNIQA 2.0 Financial Targets

In connection with UNIQA 2.0, the Group has adopted certain financial targets both at Group
and segment levels.

Group Targets
Management has established the following targets for the Group:

e increase in consolidated profit on ordinary activities of up to EUR 350 million by 2015,
compared to profit on ordinary activities of EUR 205 million in 2012;

e decrease in the total net cost ratio from 25% in 2012 to approximately 22% in 2015;

e improvement in the Property and Casualty net combined ratio from 101% in 2012 to
approximately 95% in 2015;

e achievement of a net earned premiums compound annual growth rate of approximately
5% from 2012 to 2015;

e improvement of the Group's new business margin in Life and Health to over 2.0% in
2015;

e improvement of the ordinary investment return (defined as ordinary income on all
financial and non-financial assets under management excluding expenditure for asset
management, interest charges and other expenses) of non-performing assets from 2012 to
2015 by approximately EUR 50 million;

o release of risk-based capital; and

e achieve a return on equity after tax for the Group of approximately 13% in 2015.

UNIQA Austria Targets
Management has established the following targets for UNIQA Austria:

e decrease in the total net cost ratio from 19% in 2012 to approximately 16% in 2015; and

e improvement in the Property and Casualty net combined ratio from 94% in 2012 to
approximately 90% in 2015;
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each assuming a net earned premiums compound annual growth rate of approximately 1%
from 2012 to 2015.

Raiffeisen Insurance Targets
Management has established the following targets for Raiffeisen Insurance:

e decrease in the total net cost ratio from 18% in 2012 to approximately 17% in 2015
assuming a net earned premiums compound annual growth rate of approximately 3%
from 2012 to 2015.

UNIQA International Targets
Management has established the following targets for UNIQA International:
e decrease in the total net cost ratio from 32% in 2012 to approximately 25% in 2015; and

e improvement in the Property and Casualty net combined ratio from 103% in 2012 to
approximately 96% in 2015;

each assuming a net earned premiums compound annual growth rate of approximately
10% from 2012 to 2015.

See also "Management's Discussion and Analysis of Financial Condition and Results of
Operations—The Group's New Operating Segments" for financial information regarding the Group's
operating segments.

UNIQA aims to meet these financial targets through the implementation of its four-point
restructuring program developed under UNIQA 2.0.

Restructuring of UNIQA Austria

The Group intends to significantly increase the profitability of UNIQA Austria by
transforming its business model from a product-orientated organization to a functional and highly
customer-focused organizational structure and thereby optimize processes, improve customer service
and increase cost efficiency. To meet these goals, UNIQA Austria has commenced a number of
reorganization initiatives. UNIQA Austria has undertaken a review of its underwriting and product
portfolio to improve its underwriting results by reducing its exposure to unprofitable clients,
restructuring underperforming products, reducing product complexity through a standardized product
platform, and streamlining its claims handling process. Furthermore, improved organizational and
operational efficiencies are planned to be achieved through the centralization of back-office activities,
which have reduced from eleven to three administrative centers (and re-focused as central service
centers), headcount reductions of 185 full-time employees serving back-office functions by 2015,
additional non-personnel cost savings, and improvements in IT, including unification of IT platforms,
in-sourcing of IT services, and improvement of client data management. Through this reorganization,
UNIQA seeks to reduce administration costs, increase cross-selling opportunities, increase
standardization of products and processes, enhance claims management by regional service centers
and customer support, and improve quality of service with a clear allocation of resources and know-
how.

Increase Productivity of Raiffeisen Insurance
The Group intends to substantially leverage its distribution capabilities through its strategic

bancassurance agreements with the Raiffeisen Banking Group in Austria. Raiffeisen Insurance sells
its products exclusively through the Raiffeisen Banking Group in Austria, which operates
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approximately 2,200 outlets and represents the largest banking network in Austria in terms of
customers as of December 31, 2012 (source: RZB Annual Report). The Group believes that there is
significant potential to increase property and casualty and life product penetration within Raiffeisen
Banking Group customers. Moreover, the Group believes that there is significant cross-product selling
potential. To take advantage of this relationship, Raiffeisen Insurance has reorganized itself by
focusing systematically on the needs of bank advisers and their customers, with a small number of
core products adapted to bancassurance distribution, streamlined and efficient processes, and a new
brand identity (under the name "Raiffeisen Meine Bank") that is aligned with Raiffeisen banks. In the
third quarter of 2012, Raiffeisen Insurance concluded exclusive cooperation agreements with eight
Raiffeisen regional banks, which set forth a number of joint goals agreed between the Group and the
Raiffeisen regional banks, including, gross written premium targets for each segment, sales support
and a clear split of responsibilities, simplification of the product range, launch of new products, joint
product development, IT system integration, centralized management of back offices, quality
assurance, and optimized claim management processing in Property and Casualty. The Group expects
that through leveraging its relationship with Raiffeisen Banking Group, the Group will be able to
attract new customers and enhance its profitability.

Profitable Growth in Central and Eastern Europe

The Group intends to grow its operations in CEE while maintaining a focus on profitability.
The Group believes that the CEE region offers a unique opportunity to capture an under-penetrated
insurance market with significant growth potential. As part of its growth strategy, the Group is
expanding its sales activities by further growing its sales force and exclusive agent network,
intensifying the corporate business by exploiting its one brand strategy and existing presence in CEE
and leveraging its strategic preferred bancassurance partnership with Raiffeisen Bank International,
one of the largest banking groups in CEE with over 3,000 branches and approximately 14 million
customers as of March 31, 2013. In addition to these initiatives aimed at fostering growth in gross
written premiums, which drives further cost efficiencies as individual countries reach scale, the Group
launched several projects to achieve economies of scale and cross-border synergies by implementing
the Group's target operating model, or TOM. The objective of TOM is to establish a common
operating model by streamlining and simplifying processes and products on standardized regional
platforms based on clear objectives for all regions, best-practice sharing, and measures to reduce
claim quota and handling costs. Through this approach, the Group aims to meet its premium growth
targets, substantially improve its customer service, leverage cross-border synergies and significantly
improve cost efficiency. In addition, the Group may also opportunistically pursue add-on acquisitions
in the region which the Company believes to be accretive.

Improve Risk and Return Profile

The Group focuses on maintaining levels of capital adequacy, liquidity and leverage that
allow it to pursue attractive growth opportunities. The Group is committed to disciplined
underwriting, earnings growth, effective investment management and capital generation. With this in
mind, the Group has become the first Austrian insurance company to set up an independent
department for risk management in the Management Board and is implementing a consistent
risk/return approach for management. A guiding principle for risk management is to ensure value
creation through all activities within a pre-defined risk tolerance level and an adequate risk/return
profile. The functions of risk management are to support the operational units, to target those risks
that will generate value in the long term from economic capital, and to generate maximum value
increases from capital employed.

An important element in enhancing the Group's risk/return profile is improving the Group's
reinsurance results through pooling the Group's risk exposures in order to achieve better terms on
external reinsurance. Pooling risk exposures will also allow the Group to internalize the benefits of
diversification, both geographical and across lines of business.
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The Group is also seeking to optimize its Life insurance strategy. UNIQA has implemented a
Group-wide profit testing for new products/business as well as renewals and prolongations. The profit
testing in Life insurance business is a best estimate projection of future profits and losses (following
market standards) to judge whether the product is adding economic value or not. The clear aim is to
increase new business margin by avoiding non-profitable products and to reduce exposure to products
with guarantees. Furthermore, the Group implemented clearly defined management rules for profit
participation to enable UNIQA to balance risk mitigation and volatility buffers in a more efficient
way. UNIQA has revised its profit sharing strategy to closely follow the minimum requirements under
applicable regulation (e.g. participation rate of 85% in Austrian business) based on a market driven
approach (i.e., to maintain the difference from the peer-group average by less than 25 basis points)
with a target profit participation ratio of between 85% and 95%. Additionally, the target for the so
called volatility buffer (unallocated profit participation reserve) amounts to the expenses of a one year
profit sharing amount.

The Group is also implementing strengthened asset liability management procedures. UNIQA
aims to optimize the asset profile to increase the duration of the Group's investment portfolio to better
match its liabilities. UNIQA seeks to reduce exposure to low-yield, capital-intensive assets with
volatile returns, such as private equity, hedge funds and, to a degree, real estate.

The Group believes that implementation of these measures will establish value-oriented goals
for management across both financial and technical functions. In addition, the Group believes that
focus on both the asset and liability side of the balance sheet will translate to higher and more stable
investment income.

Assumptions of UNIQA 2.0 Financial Targets

The ability of the Group to meet its financial and operational targets in connection with
UNIQA 2.0 depends on the accuracy of various assumptions involving factors that are, in part,
significantly or entirely beyond the Group's control and are subject to known and unknown risks,
uncertainties and other factors that may result in the Group being unable to achieve these targets.
These assumptions include: that the macro-economic environment in Austria and CEE will exhibit
moderate but stable growth (with the CEE generating reasonably higher levels of gross domestic
product growth than Austria); that there are no adverse developments in the capital markets, in
particular no intensified sovereign debt crises and no further increase in capital markets volatility
levels; that there are no material deviations in foreign exchange rates compared to 2012 exchange rate
levels; that there are no unfavorable shifts in the yield curve (term structure of interest rates); that
sales volumes will remain in line with previous years, with decreases in the single-premium and unit-
linked life insurance business; that claims and cost development will be in line with past experience
and multi-year averages; that there will be no major deviations in multi-year claims developments and
no extraordinary claim events; that cost development will grow in accordance with ordinary consumer
price inflation; that there are no unexpected changes in the regulatory and legal framework, including
with respect to Solvency II; that there are no significant changes in policyholder behavior, in
particular with respect to lapse and surrender rates; that there are no adverse changes in the nature,
scope of cover or reinsurance costs or the willingness of reinsurers to provide reinsurance and meet
their contractual obligations; that there are no unforeseen demographic developments and in particular
no higher than projected life expectancy; that the restructuring of the Group's Austrian business can be
successfully implemented; that the Group can increase productivity of Raiffeisen Versicherung AG
through its bancassurance relationship with Raiffeisen Banking Group and Raiffeisen Bank
International AG; that the Group can further penetrate the Central and Eastern European market and
its corporate operations; and that the Group can optimize its risk/return profile through successfully
implementing its asset liability management investment strategy. If one or more of these assumptions
are inaccurate, the Group may be unable to achieve one or more of its targets. See also "Risk
Factors—Risks Related to the Group's Business—As part of its long-term strategy, the Group is
currently implementing a significant corporate restructuring and integration program and may be
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unable to manage the level of change efficiently and as a result not reach its 2015 profit targets" and
"Report on Examination of Prospective Financial Information of UNIQA Insurance Group AG."
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