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Main messages of today’s presentation 

Since 2011, UNIQA has built a strong capital foundation and established 

a solid financial track record 
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A 

B 

C 

Current market conditions and decreasing investment yields 

challenge traditional business models 

Constantly reduced capital requirements and sustainable 

cash flow generation enable increasing dividend payments 

Initiatives have been launched to improve core business 

excellence and ensure relevance in the digital age 

As a consequence, UNIQA will be able to achieve attractive 

financial results 

B1 

B2 

C1 

Outline Main Messages 

Significant investments are required to advance UNIQA’s 

business model for the future B3 

C2 

Solid track 

record 

Initiatives & 

investments 

Attractive 

results 



Since 2011, UNIQA has built a strong capital 

foundation and a solid financial track record 
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A 

Profit from ordinary activities 
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ECR1 quota development 

Outline Main Messages 

Strong capital position will be used to secure a successful future 

EBT in €M 

2 

3 

1: Economic capital requirement; 2: Adjusted for one-off items in 2011; 3: Preliminary 

Not 

appro- 

priate 
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Expected investment yield 

Current market conditions challenge 

traditional business models 
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 Substantial decline in 

investment yield  

in 2016 driven mainly by  

‒ Ongoing low interest rate 
environment  

‒ Maturing of high interest 
rate bonds  

‒ Significantly reduced real 
estate sales in 2016 

 Moderate requirement for 

reinvestments at current low 

yields due to matching 

concept 

 Risk and illiquidity premiums 

to be used to ensure 

stabilisation from 2017 

onwards 

B1 

Yield in % 

Outline Main Messages 
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Our key initiatives ensure core business 

excellence and relevance in the digital age 
B2 

 Streamlined Group structure  

and governance model 

‒ Clear functional responsibilities  

‒ Reduction of board members 

‒ Merger into one risk carrier in Austria  

 Harmonised operating model and IT 

‒ Definition/roll-out of Group-wide TOM  

‒ Renewal of core IT platform 

 Continued digitisation of our business 

‒ Near-term: first wave of digital initiatives 
already under way  

‒ Mid-term: becoming a “Better Life Service 
Provider” in the digital age 

 Continued focus on core business 

excellence 

Overview of key initiatives 

Outline Main Messages 
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Investments assigned to initiatives 

Significant investments are required to 

advance UNIQA’s business model 
B3 

Outline Main Messages 

56% 
23% 

21% 

Core IT 

Digitisation 

Operational  

Excellence 

Investment  
2016–2020 

Σ € 330M 

2016–2020 2021–2025 

Total 

Investment 
Thereof 

Expensed 

Total 

Investment 
Thereof 

Expensed 

Operational 

Excellence 
€ 70M € 60M - - 

Digitisation € 75M € 65M - - 

Core IT € 185M € 115M 
€ 150M– 

 200M 
€ 100M– 

115M 

Sum total € 330M € 240M 
€ 150M– 

 200M 

€ 100M– 

115M 



C1 

Targeted financial results 

UNIQA will be able to ensure attractive 

financial results 
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“Each year 

increasing 

DPS”  
in 2016–2020 

<95%  
in 2020  

COR 

>170% 
from 2016 

ECR 

2%  
p.a. 

GWP 

<21%  
in 2020  
 

NCR2 

Outline Main Messages 

Net cost reduction and Combined Ratio improvement will provide attractive returns 

on key initiatives  

13.5%  

operating ROE1
  

average in 2017–2020 Life 

P&C 

Health 

Financials 

G
ro

u
p
 S

tr
u
c
tu

re
 &

 
G

o
v
e
rn

a
n
c
e
 

D
ig

it
a
l 
T

ra
n
s
fo

rm
a
ti
o
n
  

O
p
e
ra

ti
o
n
a
l 

E
xc

e
lle

n
c
e
 

T
O

M
 &

 I
T

 C
o
re

 

Key initiatives 2016–2020 Operating KPIs 

1: Operating ROE = (EBT excl. goodwill amortisation)/(own funds excl. revaluation reserve); 2: Net cost ratio 



Reduced capital requirements and sustainable 

cash flow enable increasing dividend payments 
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Anticipated dividends 

 ECR quota expected to 

remain above ambition 

level from 2015 onwards 

‒ Product shift to less 
capital intensive 
products 

‒ Capital release from 
maturing guaranteed 
back book  

‒ Increasing operating 
profit in P&C  

ECR quota in % Dividend per 

share in € 

Outline Main Messages 

C2 

Constant increase of dividend per share anticipated for 2016–2020, despite 

extraordinary investments 

161 
150 

2013 2014 2015 2016 2017 2018 2019 2020

1.6 

1.2 

0.8 

0.4 

200 

160 

120 

80 

40 

>180 
ECR ambition level: 170 %  

Expected DPS corridor 
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Targets 2020 A. Brandstetter Strategic & Financial Ambition 

UNIQA 2.0: 2011–2015 



In 2011, UNIQA defined its strategy taking it up to 2020 
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2011–2012 

Get ready 

2013–2015 

Start winning 

2016–2020 

Create future 

1 

What is our 

goal? 

Double the  

number of 

customers by  

2020 

2 

How can we 

achieve 

this goal? 

Focus on our core 

business as a 

primary insurer in 

our core markets 

of Austria and 

CEE 

3 

Where can we 

improve our 

core business? 

 UNIQA Austria: 

Profitability 

 Raiffeisen Ins. 

AT: Productivity 

 UNIQA Int’l: 

Growth and profit  

 Group: Improve 

risk return profile 

4 

What is 

required? 

 Strengthened 

capital base 

 Simpler, more 

capital market-

friendly Group 

structure 

 Re-IPO1 

5 

Why is this 

attractive? 

Improve EBT by 

up to € 400M 

until 2015 

Customer 

growth  

Focus on core 

business  

Implementation of 

key programmes 

Solid capital 

base 

Attractive 

financials 

€ 

Achievements UNIQA 2.0: 2011–2015 

1: Increasing free float to up to 49% 



 

Delivered: Customer growth & core business focus 
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1 
Customer growth  

Focus on core 

business  

2 

Main achievements up to 2015 

 

# Customers 
 No. 1 trusted insurance brand 

 Strengthened regional presence 

 Additionally net 2.5 million 

customers across both 

core markets 

 Focused investments in the 

insurance business in CEE 

 Selective investments to support 

core business  

 Exit from equity investments that 

are not linked to core business 

Exemplary deal activities 

Achievements 

Divest Invest 

Regional Mann-

heimer  

in DE 

Basler in  

HR & RS;  

EBRD in CEE 

Business Hotels, 

Media 

Group 

Hospitals 

7.5M 10M 
2011 2015 

+33% 

UNIQA 2.0: 2011–2015 



 

Delivered: 4 key programmes effectively conducted 
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3 
Implementation of 

key programmes 

 
UNIQA Austria: Profitability 

 Back office consolidation  

 Portfolio restructuring 

Raiffeisen Ins. Austria: Productivity 

 Cooperation agreement  

 Significant increase in productivity 

UNIQA Int’l: Growth and profit  

 Organic and inorganic growth 

 Bancassurance agreements 

Group: Improve risk return profile 

 Major balance sheet de-risking 

 Solvency II implementation 

GWP in € 

5.5BN 6.3BN
2 

2011 2015 

 +14% 

105% 97.8%
2 

2011 2015 

 −7.2pp 

COR 

14.6% 9.8%
2 

 2011 2015 

 −4.8pp 

Net Admin Cost Ratio1 

Achievements 

Main achievements up to 2015 

UNIQA 2.0: 2011–2015 

1: Operating expenses excl. commissions in % of premiums earned; 2: Preliminary 

 



Delivered: Capital base and earnings increased 
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4 
Solid capital 

base 

Attractive  

financials 

5 

 Successful Re-IPO and placement 

of sub-tier bonds 

 Total record equity increase 

 Solid capital position without use 

of transitionals and including risk 

charge for all government bonds 

 Consistent increase in profit from 

ordinary activities 

‒ 2011: € 145M2 

‒ 2013: € 308M 

 Consistent increase in free surplus 

generation 

 Substantial and constantly 

increasing dividends 

‒ 2012: € 204M 

‒ 2014: € 378M 

€ 

Achievements 

Main achievements up to 2015 

<100% >180% 
2011 2015e1 

 +80pp 

ECR 

Profit on ordinary  

activities in €2 

145M 
 

423M 
2011 2015 

 +190% 

UNIQA 2.0: 2011–2015 

1: Pro forma; 2: Adjusted for one-off items in 2011 



Well-  

capitalised 

 

Improved 

core 

business 

profitability 

Diversified 

portfolio  

with growth 

potential  

Cash gener-

ation for 

share-

holders 

UNIQA Investor Relations 15 

    

UNIQA is well positioned today through UNIQA 2.0  

UNIQA 2.0: 2011–2015 Achievements 

UNIQA’s achievements 

€ 

Targets defined in 2011 Targets defined now 

2011–2012 

Get ready 

2013–2015 

Start winning 

2016–2020 

Create future 
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A. Brandstetter 

Overview 
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Digital Transformation  

K. Svoboda 

Life 

P&C 

Health 

Financials 

Targets 2020 A. Brandstetter Strategic & Financial Ambition 

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 
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Low interest yield and volatile 

capital markets 

Macro economic headwind  

Increased regulatory burden  

Increasing importance of 

technology in insurance 

§ 

Changing customer 

expectations 

Changing markets call for core business excellence  

 10 year Euro swap1: 0.9% (3.1% in 2011) 

 ATX down ~20% since 20112 

 AT GDP at 0.8% (2015) vs. 2.0% forecast3  

 CEE GDP at -0.2% (2015) vs. 3.8% forecast3  

 Solvency II  

 IDD and PRIIPS, etc. 

 Data science and analytics 

 Automation and digitisation 

 Convenient and holistic services 

 Any time and omni-channel access 

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 

! 

§ 

1: 2015 and 2011 values as annual average; 2: Period from 03.01.2011 to 30.12.2015; 3: Estimate from 2011 for 2015 



Distinct initiatives ensure business sustainability  
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Our key initiatives for core business  

excellence and digital relevance… 

…have a positive effect on all our 

strategic pillars  
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1 
Customer 

growth  

Ensure customer 

relevance 

2 
Focus on core 

business  

Consciously invest in 

our future 

3 
Implementation 

of key 

programmes 

Programmes launched 

to further improve  

business excellence 

4 
Solid capital 

base 

Monitor and secure  

capital strength 

5 
Attractive 

financials 
Generate cash 

2011–2012 

Get ready 

2013–2015 

Start winning 

2016–2020 

Create future 

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 
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Structural integration of all risk carriers in Austria 
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Our Group structure today  

UNIQA 

Re-

insurance 

Finance  

Life 

(AT) 

Salzburger 

Landesvers. 

(AT) 

UNIQA 

Int’l 

 OEs 

UNIQA Insurance Group 

UNIQA 

Int’l 

 OEs 

Our new functional Group structure (end of 2016) 

 

 UIG as a Group Holding 

 Four risk carriers in Austria 

 Int’l Holding with regional heads 

 UIG as a streamlined Group Holding with 

functional steering 

 One risk carrier in Austria 

 Int’l Holding with refocused functional steering  

UNIQA Insurance Group 

UNIQA 

Austria 

Raiffeisen 

Insurance 

Austria 

UNIQA 

Inter- 

national 

Re-organisation optimises synergies (merger of carriers, unified Group operations) 

while maintaining organisational agility 

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 

UNIQA  

Austria 

UNIQA 

International 

UNIQA 

Re-insurance 

50% 50% 



Streamlined board level enables functional steering 
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UNIQA 

Insurance 

Group 

UNIQA 

Austria 

UNIQA 

Inter-

national 

CEO CFRO COO CITO 

Life/Health 

CITO 

Non-Life 

Wolfgang 
Kindl 

Kurt 
Svoboda 

Erik 
 Leyers 

Peter  
Eichler 

Andreas 
Kössl 

Hartwig 
Löger 

Kurt 
Svoboda 

Erik 
 Leyers 

Peter  
Eichler 

Andreas 
Kössl 

Andreas  
Brandstetter 

Kurt 
Svoboda 

Erik  
Leyers 

Our UNIQA management team 

Significant reduction in number of board members from 22 to 10 

Klaus 
Pekarek 

Johannes 
Porak 

CBO  

Bancassurance 

 

Group-wide functional synergies 

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 

Zoran  
Visnic 

CSO 

Sales  
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Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 



 Leveraging Group synergies 

across products, processes and IT 

 Target Operating Model (TOM) 

initiative in line with and enabled by 

new Group Structure & 

Governance measures 

 TOM as a basis for the success of 

all other core business excellence 

initiatives 

 As a result, sales functions are 

able to increase their focus on 

client coverage and servicing 

 Group architecture for products 

and processes enables efficient IT 

core implementation 
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Schematic TOM target picture 

O
E

1
 

O
E

2
 

Products Processes IT System 

Products Processes IT System 

G
ro

u
p
 Products Processes IT System 

A
s
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Systematic harmonisation of UNIQA’s TOM 

Products Processes IT System 

T
a

rg
e

t 

Group 

Standard 

 

OE 1 specific 

OE 2 specific 

Group 

Standard 

 

OE 1  

specific 

OE 2  

specific 

OE 1 specific 

OE 2 specific 

Group  

Layer 

Core 



Modernisation of IT systems 

 The current IT landscape cannot meet 

modern efficiency requirements 

‒ Parts of the IT systems are outdated 

‒ Different systems across different countries 

‒ Increasing complexity 

 IT renewal offers significant opportunities 

‒ Meets changed customer demand  
and sales concepts  

‒ Is able to support digitisation initiatives 

‒ Increases cost and process efficiency 
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New core IT system as key element of TOM initiative 

Investments in new IT systems 

Investments in new IT systems will ensure robustness and enhance competitiveness 

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 

Estimated total time:  

10 years 

Estimated total investments:  
2016–2020: ~ € 185M  
2021–2025: ~ € 150M–200M 

 

Low-risk implementation: launch in 

small pilot market; go-live in 2018 

IT renewal in 6 major markets 

New IT systems as a basis for  

UNIQA’s digital future 
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 State-of-the-art 

core system 

 Economies of 

skill, scale 

& scope 

 Proven  

“packaged” 

solution  

 Significant 

complexity 

reduction 

 

 

 

S
u

p
p

o
rt

 S
e

rv
ic

e
s
 

Product Sales 
M

a
rk

e
ti
n

g
/S

a
le

s
 M

g
m

t.
 

Cust.  
Service Claims Finance 

Other  
Services 

Cross-

Function 
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S
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Output 

Mgmt. 

Document 

Mgmt. 

Other 

Cross-

Functional 

Systems 
Workflow 

Mgmt. (other) 

Workflow 

Mgmt. (core) 

Shared platform simplifies key elements of the core business value chain 

 

New core platform element 

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 

Shared core platform reduces IT complexity 



Finalising preparation of core systems implementation 
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Exit 

Option 

Exit 

Option 

Exit 

Option 

Group platform 

2016 2017 2018 2019 

Pilot - migration  

Preparations 

2020–2025 

IT implementation timeline 

Pilot – life-LoB1 

Further roll-out 

P&C platform 

Other life tenants 

… 

 Contract  

negotiations 

 Project plan 

 Product &  

process archi- 

tecture design 

 Proof of  

concept 
in progress 

 

 

Sequential implementation of new IT core systems will start in 2017 

Low-risk launch 

in small pilot 

market 

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 

in progress 

1: Line of business 



UNIQA’s measures to avoid IT project challenges 
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Typical IT project challenges UNIQA’s measures for project success 

Pre-integrated and proven platform 

solution 

System-led implementation 

Project steering by business and IT 

Assignment of top employees to 

project 

Country-overarching Group 

governance 

 

 

 

 

 

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 

Lack of  

focus 
Insufficient  

resources 

Execution issues 
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Digitisation is changing the insurance industry 
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Growing data 

availability and  

analytics needs 

New dimension 

to improve 

operational 

excellence 

Changing 

customer 

expectations 

! 

 New data sources and analysis  

opportunities  

 Machine learning and decisioning 

 Innovative service and product offerings 

 Capability to quickly adjust to innovation 

trends 

 Real-time, online transaction capabilities 

 Support of partner ecosystems 

 Individualised, convenient and holistic 

services 

 Any time and anywhere  

 Omni-channel and multi-access 

Cloud  
Computing 

Big Data  
Analytics 

Internet of  
Things 

+ 

Constant  
Connectivity 

Customer 

Self-Service 

… 

New digital solutions are required to ensure future sustainability of business model  

Digitisation Impact on insurance business model 

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 



UNIQA is well-positioned to excel in the digital age 
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Clients 

Customer-centricity & 

excellent, innovative 

brand 
 

Processes 

Process excellence & 

significant cost 

savings 
 

Products 

Broad and innovative 

products & strong 

cross-selling potential  
 

Governance 

Efficient new set-up & 

synergies across 

markets 
 

Technology 

IT core system 

initiative & stream-

lined IT organisation 
 

UNIQA is ready for a digital model and… … demonstrated successful first steps 

Telematics 

(Safe-Line) 

Client centre 

“MyUNIQA”  

Claims  

App 

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 



UNIQA strives to become one of the leading digital 

insurers in Austria and CEE 

UNIQA Investor Relations 
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Digital 

Customer 

Digital  

Insurer 
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Internal focus 
Cost 

reduction 

Digitise 

customer 

experience 

Digitise 

operations 

Our digital path1 

 Foster UNIQA’s innovation culture  

 Sequentially build up capabilities to 

digitise 

‒ Customer experience 

‒ Operations  

 Enhancement of analytical abilities as a 

foundation  

 Accompanied by conscious investments 

in “digital bets” 

 Ambition reflected in new organisational 

set-up 

Enhance digital 

capabilities  

and analytics 

! 

31 

Investments of € 75M agreed for UNIQA’s digital transformation until 2020  

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 

1: Based on Accenture’s digital framework 



Digital  

operations 

Enhanced  

digital capa- 

bilities and  

analytics 

Digital  

customer 

experience 

UNIQA plans various near-term digital initiatives 
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Advanced customer portal 
including (video) chat abilities 

Online platform  
(pilot project CE) 

Fraud prevention analytics  Customer data analytics  

Automatic underwriting Flexible pricing tool 

Examples of planned near-term digital initiatives  

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 



Three new roles to drive digital transformation  

and innovation 

UNIQA Investor Relations 

New functional roles/units 

Innovation Officer 

 Screening the market for and creating innovative business 

model ideas 

 Enabling and managing “digital bets” within the organisation 

 Managing strategic investments in start-ups/joint ventures  

Responsibilities and value-add 

! 

33 
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Data Officer 

 Developing data science, for example, comprehensive 

customer data analytics and capabilities for use within 

business units 

 Establishing a seamless data infrastructure and ensuring 

data consistency throughout the organisation   

 Developing the digital strategy and designing a Group-wide 

digital roadmap 

 Enabling digital services for current business capabilities 

throughout the existing organisation  

 Managing scope and investments of digital project portfolios Digital Officer 



We will create a UNIQA ecosystem along our vision 

“Longer, better life for our clients” 
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Our vision: 

“Longer,  

better life” 

 Innovative product and service 

propositions beyond traditional 

insurance products  

 Tailoring of offerings to individual 

needs to ensure daily relevance 

 Service “members” rather 

than “clients”  

 Building a strong relationship and 

enabling constant communication 

with members  

 Clear omni-channel/multi-access 

proposition with 24/7 availability 

 

UNIQA aims to be a “Better Life Service Company” 
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Agenda 
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Capital 

Markets 

Day 

Outline A. Brandstetter Main Messages 

UNIQA 2.0: 2011–2015 A. Brandstetter Achievements 

UNIQA 2.0:  

2016–2020 

A. Brandstetter 

Overview 

Group Structure & Governance 

TOM & IT Core  

Digital Transformation  

K. Svoboda 

Life 

P&C 

Health 

Financials 

Targets 2020 A. Brandstetter Strategic & Financial Ambition 
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Major share of UNIQA’s life business in Austria 

UNIQA Investor Relations 36 

Technical reserves1 New business 

 Essential share of UNIQA’s life 

portfolio in Austria (~75% of 

technical reserves in UAT and 

RV) 

 Currently, still focus on 

traditional products (~70% of 

all technical reserves) 

 Italian business mainly single 

premium (95%) 

 Generally Bancassurance 

business more profitable  

‒ Profitable annex products in 
AT 

‒ Small, but profitable in CEE  
10,000 5,000 0 

UI  

(WE) 
3,378 

UI 

(CEE) 
1,343 

RV 8,023 

UAT 6,057 

Risk Unit Linked Traditional 

50 100 0 150 

UI  

(WE) 
104 

UI 

(CEE) 
69 

RV 90 

UAT 34 
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FY15 in €M FY15 in APE 

1: Based on local GAAP reserving 



Increased focus on expense and risk result  
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UNIQA profit sources1 

 Solid mortality result 

 Investment result clearly 

covers guarantees and 

allows for small profit 

participation 

 Further expense result 

improvement through 

Group-wide cost 

programme expected 

 Contribution margin as 

residual reflecting also 

re-insurance and other 

results 
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FY15 in €M 

1: Group approximation 



New business margin improved in 2015 

 New business margin 

increased to 1.9% (2014: 

0.6%) in Italian life business 

due to new product generation 

offering reduced guarantees 

 Continuation of highly 

profitable new business in the 

CEE region (NBM 6.1%, 2014: 

5.9%) 

 In Austria new traditional 

product successfully 

implemented and together with 

health business overall positive 

development to 2.0% (2014: 

1.5%) 
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New business margin 

PVNBP Ratio in % 

Present value of new business premiums  

In €BN 

New business value (life & health) 

In €M 

38 

2.2 1.7 2.3 

0.0

5.0

2013 2014 2015

58 53 70 

0

100

2013 2014 2015

2.6 3.2 3.0 

0

5

2013 2014 2015
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Guarantees in portfolio will decrease significantly 
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Austria: Actuarial reserve fund by guarantees Development until 2020 

Reserve fund in €BN (FC2/2015) 

2.6 

2.4 

2.2 

2.0 

12 

8 

4 

0 

2020 2019 2018 2017 2016 2015 2014 

1.00–1.50% 2.25–2.5% 

2.75–3.00% 0% 1.75–2.00% 

>3.00% 

Average guarantee 

Av. guarantee in %  Reduction of actuarial 

reserve funds from 

€ 10.9BN to € 8.6BN 

mainly due to 

‒ Stop of prolongations  

‒ Product strategy shift 

 Maturing1 of 38% of 

reserves with ≥3% 

guaranteed interest 

 Average guarantees to 

drop from 2.53% (2014)  

to 2.20% in 2020 

A decrease in life insurance actuarial reserve fund of € 2.3BN in 2014–2020 will 

result in € 200M to € 230M reduction in required risk capital 
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1: Or other forms of termination 



  

Why life insurance in Austria is different  
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Austria Germany 

Average  

guarantee 

 Market average:  2.85% 

 New business 2015: 1.50%2 

 Market average:  3.10% 

 New business 2015: 1.25% 

Profit  

sharing 

 All profit sources are shared 

 At least 85% of the gross surplus 

shared with client (10y look back) 

 All profit sources are shared 

independently of each other (90% 

from interest profit, 25–50% from 

others) 

ZZR1 

 Based on factor approach 

 Started year end 2013 and can 

be built up linearly over 10 years 

 Only in local accounts 

 Based on a single contract basis 

 More sophisticated 

 Only in local accounts 

Austrian life insurance environment offers essential advantages  

General  

remarks 

 Various similarities between Austrian and German traditional life business  

 Key differences due to new regulations or overall market development 
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1: “Zins Zusatz Reserve”: additional interest reserve; 2: Max. guarantee NB 1.00% from 2016 onwards 



Key components of Austrian profit sharing system  
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Savings 

Premiums 

Risk  Expenses 

Gross surplus 

Risk result 
Expense 

result 

 Within the “gross surplus” 

different profit sources are 

accumulated 

 Profit sharing above 85% can 

be accounted for in upcoming 

years and hence it can be 

used to reduce future profit 

participation 

 Up to 50% of the ZZR is 

financed by the customer 

 Company can build up 

surplus funds to counter-

balance profit participation 

over time 

With-profit  

contracts 
Other contracts 

85% 100% 

15% 

Profit 

+ Investment 

 income 

− Guarantee 

Profit sharing overview 

Profit 

participation for 

customers 

Simplified illustration 

ZZR 
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UNIQA’s new life strategy is based on three pillars 

New business 

 

 

Inforce business 

 

 

Management rules 
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Life 2016–2020 

Strategic Ambition: 

 Product management 

 Profitability steering: 

‒ Capital allocation 

‒ Min. interest rate risk 

‒ Capital requirements 

 Inforce handling/manage-

ment and expense reduction  

 Portfolio optimisation 

 Asset management & ALM  

 Tactical product 

enhancement 

 Strategic product 

development 

 

 Sales support 

(Apps) 

“Reduce capital requirements and increase profitability” 
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Digital 

Transformation: 

Core IT: 
 New product 

generation 

 Straight through 

processing  

 Auto rating 

 Bancassurance 

digital distribution 

 Customer self- 

service portal 



New traditional product reduces capital intensity 
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 Modular product incl. biometric options 

 Higher flexibility for customers (e.g. 

surrender values)  

 Clear and transparent in the interest of 

consumer protection 

Our new traditional product  Product details 

Customer 

Benefit 

 

 Based on a traditional concept 

 Guarantee on savings portion of the 

premium, 0% interest rate guarantee 

 Reduced cost base incl. commission  

 Terminal bonus distributed at maturity 

of the contract 

Technical 

Details 
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More than 40,000 contracts sold in AT in 2015 



UNIQA’s life insurance objectives 2020 
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€ 30M–35M p.a. 
new business value 

Targets 2020 

Management 

rules 

 

 

Inforce 

business 

 

 

New 

business 

 

 
50–70 bps 
margin on reserves1 

€ 2.6BN  
GWP 

16% 
NCR 
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Life 2016–2020 

“Reduce capital requirements  

and increase profitability” 

1: Definition of margin on reserves: annualised operating result divided by average technical reserves  



Agenda 
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Capital 

Markets 

Day 

Outline A. Brandstetter Main Messages 

UNIQA 2.0: 2011–2015 A. Brandstetter Achievements 

UNIQA 2.0:  

2016–2020 

A. Brandstetter 

Overview 

Group Structure & Governance 

TOM & IT Core  

Digital Transformation  

K. Svoboda 

Life 

P&C 

Health 

Financials 

Targets 2020 A. Brandstetter Strategic & Financial Ambition 

Financials TOM & IT Core  Life P&C Digital Transformation  Structure & Governance Overview UNIQA 2.0: 2016–2020 Health 



UNIQA’s P&C business is well-diversified 
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300 600 900 0 1,200 1,500 

UI (WE)  222 

UI (CEE) 864 

RV AT 160 

UAT 1,381 

Business mix 

 P&C insurance key business 

line with € 2.6BN turnover  

 Low interest rate environment 

increases pressure on P&C 

profitability 

 Profitability has improved by 

5pp since 2011 due to various 

measures – still ongoing 

 Significant growth in 

corporate business since 

launch of strategic initiatives 

in 2011 

Other Liability & Accident Property Motor 

Retail only 
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GWP FY15 in €M 



UNIQA expects to grow above market average 
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2011 2012 2013 2014

35 

30 

15 

10 

5 

IT 

CEE 

AT 

Market outlook P&C insurance market1 

Austria  

 UNIQA growth in line with market 

 RV AT outperforms market 

International 

 Attractive market growth in CEE 

 UNIQA growth slightly above 

market 

Profitability  

 P&C cycle reached a peak, 
followed by a premium erosion 
and pressure on margins in the 
next years 

 Impact offset by ongoing cost 
management and efficiency 
improvement 

 

CAGR 

Expectations 

2% 

5–6% 

~1% 

40

50

60

70

80

2011 2012 2013 2014

IT 

CEE 

AT 

Claims ratio in % 

Increasing 

Stable 

Increasing 
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GWP in €BN 

1: Source: VVO 



UNIQA’s P&C strategy is based on six measures 

48 

Portfolio 

management 

Claims  

management 

Pricing 

retail/SME 

Corporate 

business 

Product 

innovation 

 Portfolio 

analysis 

 Optimisation 

renewals/ 

cross-selling  

 Insourcing 

of claim 

handling 

 Standards 

e.g. CCF1 

 Holistic 

pricing 

levers 

 New pricing 

approach 

 Compl. 

products 

 Telematics 

 Assistance 

services 

 Further 

develop-

ment 

 Leverage 

footprint 

Anti-  

fraud 

 Group-wide 

processes 

sharing 

 IT for fraud 

detection 

UNIQA Investor Relations 

P&C 2016–2020 

Strategic Ambition: “Further increase P&C profitability and ensure differentiated growth” 
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Digital 

Transformation: 

Core IT: 

 Digital claims 

management 

 Modular  

products 

 SME automation 

 IoT product  

and services 

 Customer self- 

service portal 

 Fraud 

management 

1: Closed claims file review  



Deep dive: Claims management & anti-fraud 

49 

 

 

Claims  

mgmt. 

 

 

Anti-  

fraud 

Closed claims files review project  

“UI Motor & Property” 

Improvement of bodily injuries  

management 

Insourcing of green card claims 

handling1 

Introduction of fraudulent claims 

detection 

UNIQA Investor Relations 

Group-wide anti-fraud 

harmonisation measures 
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 Optimisation of 

processes  

 Implementation of 

Group-wide standards 

 Introduction of 

centralised trainings 

 Evaluation of external 

tools 

Measures taken 

 Increased focus on trans-

parency and efficiency 

 Introduction of CIS2: 

automated verification of 

weather history for 

claims caused by storm, 

hail or lightening   

1: In respective countries; 2: Claims information system 



Deep dive: UNIQA’s target pricing system 
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Building  

blocks 

Product 

development process  

Sales strategy & 

process 

Flexible  

tariffs 

Transparency 

for commercial 

price setting  

Active steer-

ing of sales 

approach 

Resource  

foundation 

 Establish pricing 

functions 

 Harmonise tools 

 Overarching processes 

 Increase data quality & 

storage 

Strategic  

approach 

 Holistic pricing levers across all processes 

 Align with profitability targets & risk appetite 

 Integrate pricing with product & marketing strategy 

 

 

Pricing 

retail/SME 

Not just another pricing tool, but considering the entire value chain 



Deep dive: Expand international product portfolio 
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 Opportunities in product 

offering identified 

 Expected market potential 

analysed  

 Demand for new (digital) 

products 

 Increase sales where product 

already available 

 Introduce where not yet sold by 

UNIQA 

Legal protection insurance  

 UAT is the only insurer in AT to 

implement telematics as a service & 

pricing component  

 Further development in telematics 

Telematics 

Two focus products derived 
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Leverage existing products across all markets 

 

 

Product 

innovation 

Product offering overview 



UNIQA’s P&C insurance objectives 2020 
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4%  
p.a. GWP 

growth in 2016–

20201 ~2%  
GWP growth 

in Austria 

Portfolio 

management 

Claims 

management 

Pricing 

retail/SME 

Corporate 

business 

Product 

innovation 

Anti  

fraud 

<95%  
COR 

6–7%  
GWP growth 

in CEE 

~28% 
NCR 

P&C 2016–2020 

“Further increase P&C profitability 

and ensure differentiated growth” 

Targets 2020 
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UNIQA Investor Relations 1: Compared to 2014: additional counterbalance for expected premium erosion 



Agenda 

UNIQA Investor Relations 53 

Capital 

Markets 

Day 

Outline A. Brandstetter Main Messages 

UNIQA 2.0: 2011–2015 A. Brandstetter Achievements 

UNIQA 2.0:  

2016–2020 

A. Brandstetter 

Overview 

Group Structure & Governance 

TOM & IT Core  

Digital Transformation  

K. Svoboda 

Life 

P&C 

Health 

Financials 

Targets 2020 A. Brandstetter Strategic & Financial Ambition 
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UNIQA Austria drives the Group’s health business 
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636  144  142  

0 200 400 600 800 1,000

UI (WE) 441 

UI (CEE) 331 

UAT 922 

Business mix 

 In-patient insurance UNIQA’s 

main profit source 

 Stable growth at 2–3% 

in Austria 

 CEE business starting to 

evolve – opportunistically and 

adapted to local market 

development  

 Main volume of WE business 

driven by Italy 

Other Out-patient In-patient 
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GWP FY15 in €M 



 

Health is an important issue in the Austrian market 
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Health insurance market 

Good job 

Love 

Relationship 

Money 

Satisfaction 

Friends 

Family 

Health 

Jackpot 

Meaning of “happiness” in Austria 

Most important  

happiness factors?1  

Product health "Extra Class" 

Overview online products 

Product overview health 

Client platform "myUNIQA" 

Overview class 

Contact details 

Search page/bar 

Product overview mobile 

Product overview life 

What is the user interested in on 

the UNIQA AT website?2 
 Mandatory statutory 

health insurance (SHI) 

 Role of private health 

insurer (PHI) 

complementary 

 Private ward in public 

hospitals officially 

recognised 

 Sufficient number of 

private hospitals 

 Calculation similar to life 

insurance (SLI) 

 High market concentration  
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1: In % of selected answers. Multiple selections allowed. Source: marketagent.com; 2: Number of visitors in 2015 

48.8% 

>70K 

>40K 



Profitable growth demonstrated over the last decade 
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1,000 

500 

CAGR +2.8% 

998 
878 846 820 

961 938 909 832 799 781 765 742 717 

2011 2007 2005 2003 2009 2015 2013 

Profitable growth (Group figures) 

0

5

103 

2 

1 

2.8 2.7 2.6 2.5 
3.0 2.8 2.6 2.5 2.3 2.2 2.1 

1.5 

2011 

1.4 

2007 2013 2015 2009 2005 2003 

GWP in €M 

Tech. reserves in €BN 
Margin on 

reserves in % 

Long-term profitability 

supported by Austrian 

market specifics: 

 Ability to adjust 

premiums based 

on cost 

development 

 Agreed prices for 

health services 

through joint nego-

tiations with health- 

care providers 

 Continuously low 

lapse rate 

 Stable cash contri-

butor to the Group 

3.8 4.0 4.1 4.6 
3.3 3.3 3.2 3.1 3.2 3.1 3.0 2.9 3.1 

0

3

6

2007  

 

2013 2015  

 

2009  

 

2003 2005  

 

2011  

 

Lapse rate in % 
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1 

1: Accounting change regarding Swiss Group contract with CERN (TPA) 



 
 

UNIQA dominates the Austrian health market 
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~47.2%  

market share  

in Austria 
1922 

1960 

1993 

1991 

1899 

1860 

1811 MERGER 

AQUISITION 

Growth of UNIQA’s health business 

Main contributors  

to current portfolio 

Solid market leader position achieved – major changes unlikely 

Today 
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Brand Sales Health value chain 

integration  

 

Value proposition 

 

UNIQA’s market dominance rests on four pillars 
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 Strong brand, 

reputation and trust 

of our clients 

 Critical mass in the 

Austrian health 

market  

 Large tied agent 

network with more 

than 350 outlets  

 Strong broker sales 

– also in Group 

insurance 

 UNIQA is the only 

Austrian insurance 

provider covering 

wider health value 

chain (hospitals & 

care centres) 

 High quality offer 

 Unique assistance 

services in market, 

e.g. network of vital 

coaches or “health 

truck” 

Health 2016–2020 

Strategic Ambition: 
 “Remain market leader in profitable health business” 

 “Sustainable cash flow generation” 
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Digital 

Transformation: 

Core IT: 

 Online  

health tool  

 Multi-currency/-

tenancy 

 Supply chain 

integration 

 Integration into  

health ecosystem 

 Customer self- 

service portal 

 Integration into 

distribution systems 



Success story to continue for many years to come 

UNIQA Investor Relations 59 

Age structure of our portfolio in UNIQA Austria 

 Portfolio with high 

number of insured 

clients under 45 of 

age (~540K) 

 Long-term 

perspective for 

profitable health 

business 

 1/3 of UNIQA’s 

health business is 

based on Group 

contracts 

101–105 0.107 

91-100 7 

81-90 45 

71-80 110 

61-70 142 

51-60 180 

41-50 186 

31-40 141 

21-30 117 

11-20 102 

0-10 95 

26% 31% 

21% 22% 

0–25 

26–45 

46–65 

>65 
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# clients in cluster in thousand 



UNIQA’s health insurance objectives 2020 
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Brand Sales 

Value proposition Health value chain 

integration  

 

2.5–3%  
p.a. GWP growth 2016–2020 

350–450 bps  
margin on reserves1 

€ 25M–30M 
new business value 

14% 
NCR 

Targets 2020 
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Health 2016–2020 

 “Remain market leader in profitable 

health business” 

 “Sustainable cash flow generation” 

1: Definition of margin on reserves: annualised operating result divided by average technical reserves  
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Capital 

Markets 

Day 

Outline A. Brandstetter Main Messages 

UNIQA 2.0: 2011–2015 A. Brandstetter Achievements 

UNIQA 2.0:  

2016–2020 

A. Brandstetter 

Overview 

Group Structure & Governance 

TOM & IT Core  

Digital Transformation  

K. Svoboda 

Life 

P&C 

Health 

Financials 

Targets 2020 A. Brandstetter Strategic & Financial Ambition 
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UNIQA’s guiding principles 
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 Focus on economic 

value creation 

 Understandable, 

transparent, economic 

value based 

parameters  

 Embedded in an 

organisational 

management 

philosophy and 

decision processes 

 Definition of operating 

ROE as an 

overarching target for 

external 

communication 

Indicators Targets Management philosophy 

Capital 
SCR 

ECR 

Investment  

Surplus 

Yield 

Asset Class 

Cost 
Net Cost 

COR 
Dividend 

Payout 

FCF1 

Cash 

Long-term  

Value 

Op. ROE 

EVC 

RoRAC 

Internal steering  External reporting 
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1: Free cash flow 



 

UNIQA will further improve its cost base 
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800 

600 

0 

12% 

10% 

2014 

11% 

13% 

2012 

13% 

15% 

2020e 

9% 
9% 

2018e 

10% 
11% 

2016e 

Operating expenses  

(excl. commissions, incl investments) 

Net admin cost ratio1 

Cost development 

 Approx. additional € 240M 

costs until 2020 (~€ 100M in 

2016) to advance UNIQA’s 

future business model  

‒ Further improve operational 
excellence in core business 

‒ Systematic harmonisation of 
UNIQA’s operating model  
(Core IT and TOM) 

‒ Continued digitisation of 
UNIQA’s business model  

 Improve net admin cost  

ratio to <9% 

UNIQA’s plan up until 2020 

€ 140M  
 

Net reduced cost  

base since 2011 
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Expenses in €M 

1: Operating expenses excl. commissions in % of premiums earned 



UNIQA strengthened its capital position  
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 Release of asset classes private 

equity, hedge funds and partially 

ABS 

 Reduce duration gap  

 Restructuring of motor  

business CEE 

 Strengthen new business  

profitability 

 In-force measures traditional  

life book 

Measures to reduce required 

capital since 2011 
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161
150

108

0

60

120

180

2015e 

>180 

2014 2013 2012 2011 

ECR quota in % 

Ambition level: 170% 

ECR1 quota development 

Not 

appro- 

priate 

1: Economic capital requirement 



UNIQA’s economic capital model (ECM) 
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 Based on SII standard 

approach 

 Spread risk and concentration 

risk are valued on the basis of 

an internal approach  

 The underwriting risk of non-

life is valued on the basis of 

the partial internal model 

 Correlation assumptions 

equal to standard formula – 

this does not apply to the 

partial internal model where 

internal coefficients are used 

 Underlying risk measure: 

99.5% VaR (Value at Risk) 

over a 1-year time horizon 

UNIQA Group’s economic capital model Model details 

Allowance for the risk absorbing effect of Future Discretionary Benefits (FDB) 

Calculated with partial internal model 

! Calculated according to UNIQA internal economic methodology 

ECR 

Basic ECR Operat. risk Adj (FDB und 

DT) 

Market Health Default Non-life Life Intang 

= Basic ECR + Operat. risk – Adj. 

Currency 

Concentration 

Revision 

Mortality 

Longevity 

Disability 

morbidity 

Lapse 

Expenses 

CAT 

Health CAT 

Mortality 

Longevity 

Disability 

morbidity 

Lapse 

Expenses 

Revision 

SLT Health Interest rate 

Equity 

Property 

Spread 

Premium & 

Reserve 

Lapse 

NL CAT 

Premium & 

Reserve 

Lapse 

Non-SLT 

Health 

! 
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Group ECR Results 

09/2015 

2,758 

5,017 

2014 

2,722 

4,080 

Economic Capital Requirment Own Funds 

27% 

54% 

66% 

ECR split by line of business 

Non-Life 

Health SLT 

Life 

ECR split by risk module  

Health SLT / CAT 

Non-life underwr. 

Life underwr. 

Default risk 

Market risk 

66 

Economic capital position 

In €M 

 The Solvency capital position according to 

the pure EIOPA standard formula is 192% 

 The following measures are used 

19% 

7% 

14% 

10% 

3% 
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ECR1 150% 182% 

1: Confidence level 99.5% 

Internal Model:  Yes, P&C business 

Sovereign Risk charge: Yes (full loading) 

Volatility Adjustments:  Yes (not dynamic) 

Transitionals: No 

Matching Adjustments:  No 



SCR capitalisation even higher than ECR 
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ECR 

Standard formula 

Non-Life module 

Non-Life & Non-SLT 

health PIM 

Non-SLT health 

Gov. bonds  

Market risk 

ABS 

S
C

R
U

N
IQ

A
 P

a
rt

ia
l 
In

te
rn

a
l 

M
o
d

e
l 

Solvency requirements 09/2015 

Strong capital base even though we do not use transitionals 

1 

regulatory view internal view 

2,589

430

2,758

ECR Add. market 

risk charge 

Non- 

Life 

PIM 

261 

SCR  

Required 

capital in €M 

Capital quota 192% 182% 

Gov. bonds: +€ 553M 

ABS:     -€ 123M 

Own Funds  

in €M 
4,965 5,017 

1:Partial internal model 



Tiering Solvency II Basic Own Funds 
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€ 4,965M 

Tiering overview 

 High quality tier 1 capital 

with significant debt 

capacity of € 500M 

excluding restricted 

capital 

 Current tier 1 restricted 

component grandfathered 

subordinates with 1st call 

December 2016  

 Tier 2 entails € 500M 

31NC11 bond successfully 

issued in July 2015 
Tier 1 Unrestricted 

Tier 2 

3,865 

(78%) 

Tier 1 Restricted 

850 

(17%) 

250 

(5%) 
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1: SCR 50% = 1,295-850 



 

ECR quota above 155% in stress scenarios  
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Sensitivity of ECR quota 

 Sensitivity3 analysis 

supports target ratio of 

170% (as fall below 

internal limit of 135% can 

be avoided) 

 Economic sensitivities are 

key to Group, especially 

changes in interest rates 

and spreads  

 Additional sensitivities to 

changes in the UFR or VA 

provide transparency 

Even in stress scenarios, we maintain a sufficient capital basis –  

ECR quota target is set at 170%  
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237%

220%

173%

166%

180%

163%

179%

184%

178%

157%

205%

182%

135% 

Dyamic VA 

No VA 

Nat-Cat (Earth quake) 

Credit spread  

FX -10% 

FX +10% 

Equity -30% 

Interest rates -100 bps 

Interest rates +100 bps 

Base Value 

Usage of Transitionals 

No UFR 
1 

2 

1: UFR equal to forward rate at LLP (2.1%), in case UFR = 3.2% the ECR ratio equal 175% 

2: Allowance for increasing VA in spread stress; 3: Sensitivity calculated per 31.12.2014 and  applied per 30.09.2015 

 



UNIQA follows a clear steering approach 
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Execute re-capitalisation 

as required 

Solvency steering rules  

Consider returning capital 

to shareholders 

Min. 

Max. 

ECR 

100% 

135% 

155% 

170% 

190% 

 Solid capital base as 

prerequisite in current 

market – ECR target set 

at 170% 

 Clearly defined risk 

ambition and shareholder 

promise 

 Strict management of 

capital adequacy across 

all levels of the 

organisation 

Regulatory 

Plan  

Recovery 

Target 

Opportunity 

Consider/apply measures 

to de-risk or re-capitalise 

Caution 
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UNIQA has  

reduced its interest rate risk since 2011 
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4.0 

5.4 

5.8 

6.2 

6.2 

2.9 

3.9 

4.5 

5.0 

4.9 

0 1 2 3 4 5 6 7 8

2015 

2014 

2013 

2012 

2011 

Total assets duration Fixed income duration 

Fixed  

income ratio 

Implied duration liabilities1 

2015 

2014 448 

2013 529 

2012 818 

2011 1,429 

425 

Development of duration Development of interest rate risk (ECR) 

Interest rate related capital 

requirement in €M 
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In years Risk ranking 

Absolute 

1: Mean of a +/-50bp shift of modified duration 

71% 

72% 

77% 

81% 

79% 

1. 

2. 

3. 

3. 

3. 

30% 

23% 

15% 

13% 

12% 

As a % of  
undiversified 

ECR market risk 



Clearly defined asset management strategy 
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Own Funds 

Risk Premiums 

Rates & Credits 

Currencies 

Surplus  

Portfolio 

CORE ASSETS 

Governments  

Covereds  

Corporates  

Infrastructure  

Real Estate 

Participations  

Market Value 

of Liabilities 

Matching &  

Blocked  

Asset (MBA) 

Portfolio  

Asset Liability Management (ALM) 

 An integrated view on assets 

and liabilities ensure duration and 

convexity matching as well as 

compliance with risk preference  

Strategic Asset Allocation (SAA) 

 MBA portfolio – replication of liability 

cash flows   

‒ Low P&L volatility  

‒ Absolute return driven 

 Surplus portfolio with higher 

potential yield by investing in more 

volatile risk premiums 

‒ Decomposition of asset classes in 
single risk premiums 

‒ Risk return ratio to be compliant 
with allocated risk-taking-capacity  

ALM 

SAA 

Equities 

A 

B 

A 

B 



Evolution of UNIQA’s ALM concept 

and future trends as well as developments 
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General 

strategic  

approach 

 Insurers are cash rich: obvious strategy is to earn illiquidity premiums  

 Additional diversification from enlargement of investment universe 

 Optimising the portfolio by balancing economic and accounting efforts  

Catalogue of measures 

to be implemented in 2017 ff. 
ALM measures already implemented 

 Stabilisation of MBA portfolio investment 

yields by investing in asset classes with 

insurance business compliant economic 

and accounting risk return profile 

‒ Internationalisation of real estate strategy 

‒ Adjustment of participation strategy  

‒ Verification of the strategic fit of 
infrastructure equity investments 

 Further surplus portfolio diversification 

through continuous advancement of risk 

premium investment universe  

 Implementation of MBA/surplus concept 

 Definition of a core investment universe 

for MBA investments 

 Ongoing reduction of the AL-mismatch  

 Stabilised return of the matching portfolio 

via optimising the existing real estate 

exposure and starting infrastructure debt 

investments 

 Implementation and ongoing 

advancement of portfolio construction and 

risk premium concept  
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UNIQA’s asset and risk distribution  
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 Decrease in bonds and increase in cash 

due to placement of subordinated tier 2 

 Recent decrease in property exposure 

due to conversion of strategic risk 

preferences and strategic asset 

allocation 

 

 Currently, spread risk as main driver  

of our market risk 

 Currency risk increased since several FX 

hedges no longer treated as risk mitigation 

measures 

 Intension to increase portfolio diversification 

Asset allocation 2015 (IFRS figures) Market risk 

7.5% 

6.7% 

3.3% 1.5% 

Bonds 

Cash 

Real Estate 

Participations 

Equities & Alt. 

81.0% 
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9%

44% 

17% 

11% 

13% 

7% 

12% 

16% 

10% 

11% 

42% 

Interest Rate Risk 

Concentration Risk 

Currency Risk 

Equity Risk 

Property Risk 

Spread Risk 

8% 

% risk profile 

in €M 2,665 2,595 

70% 67% 

2014 09/2015 



UNIQA is able to stabilise the investment yield 
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Sustainably low interest rates require receipt of risk and illiquidity premiums 

Expected investment yield 

 Substantial decline in 

investment yield  

in 2016 driven mainly by  

‒ Ongoing low interest rate 
environment  

‒ Maturing of high interest 
rate bonds  

‒ Significantly reduced real 
estate sales in 2016 

 Moderate requirement for 

reinvestments at current low 

yields due to matching 

concept 

 Risk and illiquidity premiums 

to be used to ensure stabili-

sation from 2017 onwards 

Yield in % 

0

1

2

3

4

2012 2013 2014 2015 2016 2017 2018 2019 2020



Solid growth in Group free surplus generation 
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Life and health free surplus generation 

 Strategic measures support 

stable and growing free 

surplus generation 

 Less capital intensive new 

business in life and health 

(reduction of guarantees) 

 Reduction in one-off 

commission payments 

 In-force measures to push 

transfer from VIF 
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Strong cash flow generation supports dividend growth 

Surplus in €M 

P&C free surplus generation1 

Surplus in €M 

23 13 

93 

191 

0

100

200

2012 2013 2014 2015

-9 

35 46 
63 

-50

0

50

100

2012 2013 2014 2015

1: EBT after estimated tax reduction (25% tax reduction assumed) 



Dividend composition expected to change 
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Dividend composition 2016 (estimation) 

UNIQA Insurance Group 

UNIQA 

Austria 

Raiffeisen  

Insurance 

Austria 

UNIQA 

Inter-

national 

UNIQA 

Re-insura

nce 

84% 0% 16% 0% 

Dividend 

contribution 

Target dividend composition in 2020 

We commit to growing dividend payments 

UNIQA Insurance Group 

UNIQA  

Austria 

UNIQA 

Inter-

national 

UNIQA 

Re-

insurance 

70% 24% 6% 

Dividend 

contribution 
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Agenda 
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Capital 

Markets 

Day 

Outline A. Brandstetter Main Messages 

UNIQA 2.0: 2011–2015 A. Brandstetter Achievements 

UNIQA 2.0:  

2016–2020 

A. Brandstetter 

Overview 

Group Structure & Governance 

TOM & IT Core  

Digital Transformation  

K. Svoboda 

Life 

P&C 

Health 

Financials 

Targets 2020 A. Brandstetter Strategic & Financial Ambition 

Targets 2020 Strategic & financial ambition 



Clearly defined objectives to take UNIQA up to 2020 
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Ensure customer 

relevance 

Consciously invest 

in our future 

Programmes launched to  

further improve business  

excellence 

Monitor and secure  

capital strength 

Generate cash 

Investing in the future 

and delivering core 

business excellence 

Delivering cash 

generation and 

long-term growth Focus on core 

business  

Implementation 

of key 

programmes 

Attractive  

financials 

Solid capital 

base 

Customer 

growth 1 

3 

4 

5 

2 

Targets 2020 Strategic & financial ambition 



Recap of today’s main messages 
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Targets 2020 Strategic & financial ambition 

Since 2011, UNIQA has built a strong capital foundation and establish a 

solid financial track record A 

B 

C 

Current market conditions and decreasing investment yields 

challenge traditional business models 

Constantly reduced capital requirements and sustainable 

cash flow generation enable increasing dividend payments 

Initiatives have been launched to improve core business 

excellence and ensure relevance in the digital age 

As a consequence, UNIQA will be able to achieve attractive 

financial results 

B1 

B2 

C1 

Significant investments are required to advance UNIQA’s 

business model for the future B3 

C2 

Solid track 

record 

Initiatives & 

investments 

Attractive 

results 



UNIQA will ensure attractive financial results 
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We are ready for the future – with a solid capital base and attractive financials  

Targets 2020 Strategic & financial ambition 

Targeted financial results 

“Each year 

increasing 

DPS”  
in 2016–2020 

<95%  
in 2020  

COR 

>170% 
from 2016 

ECR 

2%  
p.a. 

GWP 

<21%  
in 2020  
 

NCR2 

13.5%  

operating ROE1
  

average in 2017–2020 Life 

P&C 

Health 

Financials 
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Key initiatives 2016–2020 Operating KPIs 

1: Operating ROE = (PBT excl. goodwill amortisation)/(own funds excl. revaluation reserve); 2: Net cost ratio 



Disclaimer 

This Presentation is being provided for information purposes to selected recipients only and does not constitute or form part of, and should not be construed as an offer or invitation or 

recommendation to, purchase or sell or subscribe for, or any solicitation of any offer to purchase or subscribe for any securities in UNIQA Insurance Group AG, a stock Corporation 

organised under Austrian law (the "Company"), in any jurisdiction. Neither the Presentation, nor any part of it nor anything contained or referred to in it, nor the fact of its distribution, should 

form the basis of or be relied on, in connection with, or act as an inducement in relation to, a decision to purchase or subscribe for or enter into any contract or make any other commitment 

whatsoever in relation to any such securities. 

The information contained in this Presentation has been provided by the Company and has not been verified independently. Unless otherwise stated, the Company is the source of 

information. 

No reliance may be placed for any purpose whatsoever on the information or opinions contained in the Presentation or on its completeness, accuracy of fairness. No representation or 

warranty, express or implied, is made or given by or on behalf of the Company or any of its respective directors, officers, employees, agents or advisers as to the accuracy, completeness 

or fairness of the information or opinions contained in the Presentation and no responsibility or liability is accepted by any of them for any such information or opinions. In particular, no 

representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on any projections, targets, estimates or forecasts contained in this 

Presentation and nothing in this Presentation is or should be relied on as a promise or representation as to the future. 

This Presentation contains forward-looking statements based on the currently held beliefs and assumptions of the management of the Company, which are expressed in good faith and, in 

their opinion, reasonable. The Company does not guarantee that the assumptions underlying such forward-looking statements are free from errors. Forward-looking statements involve 

known and unknown risks, uncertainties and other factors, which may cause the actual results, financial condition, performance, or achievements of the Company, or industry results, to 

differ materially from the results, financial condition, performance or achievements expressed or implied by such forward-looking statements. Given these risks, uncertainties and other 

factors, recipients of this document are cautioned not to place undue reliance on these forward-looking statements.  

All features in this Presentation are current at the time of publication but may be subject to change in the future. The Company disclaims any obligation to update or revise any statements, 

in particular forward-looking statements, to reflect future events or developments.  

Statements contained in this Presentation regarding past events or performance should not be taken as a guarantee of future events or performance. Where any information and statistics 

are quoted from any external source, such information or statistics should not be interpreted as having been adopted or endorsed by the Company as being accurate.  

Presentations of the company usually contain supplemental financial measures (e.g., return on investment, return on equity, gross/net combined ratios, solvency ratios) which the 

Company believes to be useful performance measures but which are not recognised as measures under International Financial Reporting Standards, as adopted by the European Union 

(“IFRS”). Therefore, such measures should be viewed as supplemental to, but not as substitute for, balance sheet, statement of income or cash flow statement data determined in 

accordance with IFRS. Since not all companies define such measures in the same way, the respective measures may not be comparable to similarly-titled measures used by other 

companies. 

Prospective recipients should not treat the contents of this Presentation as advice relating to legal, taxation or investment matters, and are to make their own assessments concerning 

such matters and other consequences of a potential investment in the Company and its securities, including the merits of investing and related risks.  

In receiving any information relating to the Company (whether in written or oral form), including information in this Presentation, you will be deemed to have represented and agreed for the 

benefit of the Company (i) that you will only use such information for the purposes of discussions with the Company, (ii) to hold such information in strict confidence and not to disclose it 

(or any discussions with the Company) to any person, except as may be required by law, regulation or court order, (iii) not to reproduce or distribute (in whole or in part, directly or 

indirectly) any such information, (iv) that you are permitted, in accordance with all applicable laws, to receive such information, and (v) that you are solely responsible for your own 

assessment of the market position of the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of 

the Company's business. 
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