
2,545.9/45.9 %
Property and casualty 
insurance

909.1/16.4 %
Health insurance

2,088.1/37.7 %
Life insurance

3,566.2/64.3%
Austria

859.5/15.5%
Central Europe

199.5/3.6%
Eastern Europe

193.5/3.5%
Southeastern Europe

43.0/0.8%
Russia

681.5/12.3%
Western Europe

Premium volume written 
by region 2012 Figures in € million/per cent

Premium volume written 2008–2012 Austria  CEE  Western Europe
Austria/CEE/Western Europe Figures in € million 

Premium volume  
written 2008–2012 Figures in € million 

Key figures for the UNIQA share 2012 2011 2010 2009 2008
Figures in €

Share price as at 31.12. 9.86 9.42 14.70 12.97 18.06
High 13.40 16.50 15.34 18.86 21.46
Low 8.75 9.00 10.68 12.21 13.50
Average daily trading volume (in € million) 0.1 0.1 0.5 0.5 1.0
Market capitalisation as at 31.12. (in € million) 2,112.5 1,346.9 2.102.0 1,855.0 2,378.0
Earnings per share 0.77 – 1.73 0.30 0.19 0.44
Dividend per share 0.251) 0 0.40 0.40 0.40
1) Proposal to the Annual General Meeting
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Premium volume written 
by business line 2012 Figures in € million/per cent

Group key figures 2012 2011 Change
Figures in € million

Premiums written 4,864.2 4,900.2 – 0.7%
Savings portion of premiums from unit- and index-linked life insurance (gross before reinsurance) 679.0 633.9 + 7.1%
Premiums written including the savings portion from unit- and index-linked life insurance 5,543.1 5,534.2 + 0.2%

of which property and casualty insurance 2,545.9 2,409.8 + 5.6%
of which health insurance 909.1 880.1 + 3.3%
of which life insurance 2,088.1 2,244.3 – 7.0%

of which recurring premiums 1,554.6 1,643.4 – 5.4%
of which single-premium business 533.5 600.9 – 11.2%

Premiums written including the savings portion from unit- and index-linked life insurance 5,543.1 5,534.2 + 0.2%
of which Austria 3,566.2 3,685.8 – 3.2%
of which Central Europe 859.5 868.3 – 1.0%
of which Eastern Europe 199.5 157.6 + 26.6%
of which Southeastern Europe 193.5 187.4 + 3.3%
of which Russia 43.0 26.8 + 60.6%
of which Western Europe 681.5 608.3 + 12.0%

Premiums earned (net)1) 4,623.9 4,665.0 – 0.9%
of which property and casualty insurance 2,394.4 2,254.6 + 6.2%
of which health insurance 903.0 873.9 + 3.3%
of which life insurance 1,326.5 1,536.5 – 13.7%

Savings portion of premiums from unit- and index-linked life insurance (net after reinsurance) 649.9 599.7 + 8.4%
Premiums earned (net) including the savings portion 5,273.8 5,264.7 + 0.2%
of premiums from unit- and index-linked life insurance
Net insurance benefits – 3,758.5 – 3,657.9 + 2.8%

of which property and casualty insurance – 1,638.8 – 1,533.4 + 6.9%
of which health insurance – 756.5 – 738.1 + 2.5%
of which life insurance – 1,363.2 – 1,386.5 – 1.7%

Operating expenses (net)2) – 1,319.3 – 1,412.8 – 6.6%
of which property and casualty insurance – 786.8 – 831.3 – 5.4%
of which health insurance – 138.6 – 143.4 – 3.3%
of which life insurance – 393.9 – 438.1 – 10.1%

Cost ratio (net after reinsurance) 25.0% 26.8% –

Combined ratio (net after reinsurance) 101.3% 104.9% –

Net investment income 791.5 201.8 + 292.2%

Profit/loss on ordinary activities 205.4 – 322.3 –
Net profit/loss 169.8 – 243.8 –
Consolidated net profit 130.2 – 245.6 –

Return on equity (ROE) after taxes and minority interests 9.1% – 22.8% –

Investments3) 26,307.6 24,601.1 + 6.9%
Shareholders’ equity 1,995.3 875.9 + 127.8%
Total equity including minority interests 2,017.6 1,095.6 + 84.2%
Technical provisions (net)4) 23,759.3 23,116.8 + 2.8%
Total assets 30,037.2 28,567.7 + 5.1%

Number of insurance policies 17,439,608 17,017,636 + 2.5%
Average number of employees 14,799 15,081 – 1.9%

1) Fully consolidated values
2) Including reinsurance commissions and profit shares from reinsurance business ceded
3) Including self-used land and buildings, land and buildings held as financial investments, shares in associated companies, 

investments held on account and at risk of life insurance policyholders and liquid funds
4) Including technical provisions for life insurance policies held on account and at risk of policyholders

UNIQA Group at a glance
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Mr Brandstetter, this time last year you said you would
have to be crazy to be satisfied with 2011 earnings. Has
2012 given you greater cause to rejoice?
Professionally, without a doubt. At the last Annual Ge-
neral Meeting, I stood up and apologised openly on be-
half of the entire Management Board to our share hold -
ers for the disastrous year that was 2011. To first dis -
appoint them with our earnings and then have to pro-
pose to the Annual General Meeting that no dividend
be paid – it's not something that I want to inflict on our
shareholders again. 

Turning to 2012: Yes, it was a positive year overall –
that's correct. The figures are clearly moving in the
right direction – that's also correct. That we can be
proud of this – yes, that's true as well.

However, in many areas, we still have a long, long
way to go to get to where we need to be. So, I'm not in a
position to issue a clean bill of health for our future. It
is our obligation and our desire to spend each day earning
the trust of our 8.7 million customers, who are of course
also being courted assiduously by the competition. We
also intend to attract new customers. When I see the
commitment that our employees bring to their work
and to implementing the change process, I am also ex-
tremely confident that we will succeed in doing so. Our
colleagues have once again done a great job in 2012.

Nevertheless – it doesn't sound like unbridled euphoria
just yet …
That's because there are no grounds for it. What we
have achieved in 2012, marks the first success in what
will be a long process, nothing more. Take, for example,
our return on equity. We have achieved an ROE after
taxes of 9.07 per cent. While it's not bad by any means,
there's plenty of room for improvement. The same ap-
plies to our return on sales of 3.9 per cent. 

Given the Austrian mentality, which can swing bet-

ween “down in the dumps” and “over the moon” in the
blink of an eye, any signs of premature celebration
make me nervous. It's like the roller-coaster fortunes
of our domestic football league. That is why my col -
leagues on the Management Board and I are determin-
ed to keep our feet firmly on the ground, to stay hungry
and to continue focusing all our energy on systemati-
cally implementing our strategy. That is the key.

You refer to a first success. What is the big objective?
We have clearly defined this in our long-term growth
strategy UNIQA 2.0: we intend to double our number
of customers to 15 million by 2020. We will do this by
refusing to compromise when it comes to aligning our-
selves with the needs of our customers. For this reason,
we have initiated a comprehensive change process, a
work agenda that we are systematically implementing.

You want UNIQA to be judged on the ability to deliver
on its promises. Can you honestly say that you achieved
in 2012 what you promised beforehand?
Absolutely. Last year, we achieved every last thing that
we set out to do. This consisted primarily of five work
packages: first of all, we said that we intended to im-
prove our EBT in 2012 compared to the 2010 figure of
€141.8 million – which was as yet unaffected by the cri-
sis. With a figure of €205.4 million, we clearly succee-
ded in doing so. 

Secondly, we said that we intended to focus on our
core business in our two core markets of Austria and
Central and Eastern Europe.

This is why we sold the Mannheimer Group in Ger-
many along with our media investments. We also sold
our hotel holdings at the start of 2013. The logic behind
this is simple. If we intend to double our 2010 cus -
tomer base by 2020, then we must devote all our efforts
to achieving this. We cannot afford to spare individual

Hanging in there, staying grounded, staying hungry

Andreas Brandstetter (43) talks about initial progress in the long-term 
reorientation of the Group, why premature celebrations make him nervous
and why others can prepare a better schnitzel.
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resources to manage newspapers or hotels. I can guar -
antee that a professional hotel operator who has learned
the business from scratch will serve you a better
schnitzel than we did! Stick to what you know! I don't
want us to manage a medium-quality hotel group in
Central Europe. But I do want us to become the best
insurance provider in Central Europe in the medium
term!

But you have also acquired holdings …
Yes, because these enable us to achieve sustainable in-
creases in the value of our core business. We have in-
creased the holdings in our private clinics in Austria to
100 per cent and acquired the minority interests held
by the EBRD in our insurance companies in Croatia,
Poland and Hungary.

Thirdly, we have set out to strengthen our equity
base. We also succeeded in doing this – thanks not least
to a cash capital increase amounting to €500 million,
the majority of which was underwritten by the two core
shareholders: RZB and Austria Privatstiftung. This cash
capital increase demonstrates their confidence in the
company and that they fully support UNIQA 2.0. Our
solvency ratio at the end of 2012 was 214.9 per cent. This
figure compares very well internationally. As a result,
we have also created a stable basis from which to exploit
short-term and medium-term growth opportunities.

Fourthly, we still need additional capital in order
to secure our long-term growth. And we plan to raise
this from the capital markets through what's known as
a re-IPO. As promised, we have therefore created a
new, clear Group structure in 2012 with no significant
minority interests – one that's transparent and easily
comprehensible to every investor. Fifthly and finally,
we delivered on our promise to systematically imple-
ment our four UNIQA 2.0 programmes.

What exactly do these four programmes involve?
Our most important financial target is to increase EBT
from its 2010 level by up to €400 million by 2015. To
achieve this, we have initiated a four-point programme.
This can be summarised as follows:
• UNIQA Austria: increase profitability. 
• Raiffeisen Insurance Austria: intensify operational
cooperation with the Raiffeisen Banking Group, thus
 increasing productivity.
• UNIQA International: given our focus on markets
in which we already operate, we intend to grow more
strongly than the market in our existing CEE coun tries –
and to do so profitably.
• Risk management: to establish a contemporary,
 value-oriented company management and to swiftly
optimise the risk profile – due not least to our painful
experiences with Greek government bonds.

What progress have you made in 2012?
To date, all four programmes are on schedule: UNIQA
Austria has implemented the reorganisation of its
sales and back-office departments and has improved
profitability. Raiffeisen Insurance in Austria has con-
cluded agreements with the Raiffeisen regional banks,
which places cooperation between the partners on a
completely new footing.

“We are going to great lengths
to ensure that all of us keep our
feet firmly on the ground.” 
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We have outperformed the market in almost every
country in Central and Eastern Europe – and have
done so with improved profitability. And finally, we
have reorganised our management instruments in the
financial area: our risk management department, which
cooperates professionally with our asset management
department, has been further strengthened. We have
significantly improved our risk profile and have become
much more predictable as a company and consequently
as an investment.

Despite all of this progress, you still have a long road
ahead. The combined ratio in 2012 is still above the  100
per cent mark …
Yes, this important key figure gives a very good indica-
tion of the work that is still to be done. Although we 

reduced the net combined ratio significantly in 2012
from 104.9 per cent to 101.3 per cent, it's still not nearly
enough! We must bring that figure considerably lower
than 100 per cent – and keep it there! And this is pre-
cisely what our measures are designed to achieve.

The persistently low interest rate is creating problems for
insurance companies. How is UNIQA reacting to this?
Of course, we also continue to work on this issue. As
part of UNIQA 2.0, we have initiated two measures in
particular. Firstly, we are implementing a sustainable
asset liability management policy in order to better
balance the sensitivities of capital market investments
with respect to actuarial liabilities.

Secondly, as part of the risk-return approach, we are
working intensively on product strategy and profit -

Andreas Brandtstetter talking with Ivana Dumitraskovic (UNIQA International) and Filip Kisiel (UNIQA Austria)
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ability management. The low interest level in 2012
 affected our financial figures in different ways: as we
 implemented the risk-return approach, we started to
restructure our portfolio in 2012. This restructuring
had a positive impact on investment income in the life
insurance segment. The low interest level also exerts a
positive influence on the evaluation of investments in
shareholders' equity. Conversely, it impacts negatively
in terms of the economic assessment – that is, when it
comes to calculating embedded value. As a result, we are
using our UNIQA 2.0 measures to address the problem.

How important is UNIQA 2.0 for your company?
UNIQA 2.0 is THE essential core project that will se-
cure the future of our company. We intend to become
the best insurance company in the heart of Europe –
an insurance company that provides exceptional ser-
vice to its customers, attractive and secure jobs to its
employees, and a sustainable return to its shareholders.

It will sound like a sermon to many of our staff mem-
bers in the years ahead – but that's how serious we are
about it. But we will stick to our guns!

Why this uncompromising approach?
The needs of customers have changed significantly
over the past few years, and they will continue to
change dramatically and, above all, more rapidly. Cus-
tomers expect more and are more critical. The days
when the insurance adviser was their sole point of con-
tact are long gone. Nowadays, they are exchanging in-
formation on Facebook, Twitter or LinkedIn and using
web portals to compare insurance products. We must
find a way to respond to this trend. And this demands
that we question ourselves in a radical and uncompro-
mising manner.

In what respect have insurers got it wrong up to now?
Some of our long-serving industry colleagues won't
like to hear this, but the entire insurance industry – in-
cluding UNIQA – has a great deal to learn. To be quite
honest, when I see how we as insurers sometimes treat
our customers – if I was treated the same way, for
example, when buying a mobile phone for my children
or having my daughter's Vespa serviced, I would seri -
ously consider changing my service provider straight
away. You only have to look at the complex, techno -
cratic letters that we continue to subject our custo-
mers to on occasion. Do you always understand them?

Well, actually …
So, you see what I mean. Customer demands for higher
quality and better service are entirely justified. I am
utterly convinced that insurers do not differentiate
themselves using products in the long term. These can
be quickly copied by competitors. The decisive factor
is first-class service. It matters to customers how they
are dealt with on the telephone. Whether we provide
them with credible advice. How quickly we come to
their assistance in the event of a claim. These are the
criteria by which they measure our performance. And
in this context, it's not about taking a highly compli -
cated approach: our roots as UNIQA can be traced back
over 200 years. That's how long we have been offering
our customers peace of mind and assistance when
something has gone wrong. We must reconnect more
strongly with these roots.
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These are all arguments that you intend to use to con-
vince customers. What about investors?
Investors ultimately have to answer three questions.
Firstly, do they believe that it's possible to generate a
reasonable rate of return from the insurance industry?
Secondly, do they trust UNIQA to tap the available po-
tential? And thirdly, do they trust the management to
implement the publicised strategy for transformation
and growth? In 2012, we reached our initial milestone.
For 2013, we must cover the next section of the journey.

You are targeting growth in Central and Eastern
Europe. Does it make sense to focus on this region at all?
Yes, absolutely! That is a very important part of UNIQA's
identity. In Central and Eastern Europe, we have a
growth region with 300 million inhabitants at our
doorstep. Of course, some countries will also experi-
ence repeated setbacks. But growth in the region as a
whole will significantly outpace that in the EU region.
And we have excellent staying power. We are a strate-
gic investor. We are here to stay. And our commitment
is already paying dividends. Profitability of our units
improved significantly in 2012. For years, we have been
growing faster than the market and are gaining market
share. Over half of our customers are already from
Central and Eastern Europe.

Where is this additional growth in Central and Eastern
Europe going to come from?
First of all, we will boost organic growth. We are ex -
pand ing our own sales teams and intensifying the stra-
tegic partnership with Raiffeisen Bank International,
which operates more than 3,000 branches that make
up the strongest western bank branch network in the
region. We are also open to possible acquisitions if fa-
vourable opportunities present themselves. In this re-
gard, let me emphasise once more our focus on those
countries in which we are already active. We will not
be opening up any additional markets.

Do you actually expect any opportunities for acquisitions?
Yes. In fact, I expect even more than in the past year or
two. I expect to see international corporations with-
draw from Central and Eastern Europe and restruc -
ture their holdings towards the major emerging mar-
kets in Asia or South America because they offer the
prospect of greater profits. In addition, there are cases

of local investors exiting the insurance business be-
cause they can secure returns on their money more
quickly and more easily elsewhere. The insurance
business is more suited to long-term investors who can
bring expertise to bear. And Eastern Europe is a region
that you must understand and, more importantly, like.
UNIQA does both.

Could Solvency II also lead to further consolidation in
Central and Eastern Europe?
I think so. Some insurance companies will have diffi-
culties with the new capital requirements.

What's your view of Solvency II? A curse or a blessing?
Let me be clear: it's a blessing. Solvency II will force in-
surers to take action. It will lead to much greater trans-
parency and stability. That's good news not only for
customers, but for the companies as well. Solvency II
is a major opportunity for insurance companies. Here
at UNIQA, we see it as an additional stimulus to become
better at what we do. For this reason, we are actively
engaging with the issue and are preparing ourselves
thoroughly for Solvency II – regardless of when it ulti-
mately enters into force.

One final question: Will there be a dividend again for
2012?
I am not responsible for the dividend policy. But the
Management Board of UNIQA Versicherungen AG
will certainly propose to the Annual General Meeting
that a dividend be paid for the 2012 financial year. And
we will do everything in our power to ensure that we
continue to do so in the future.

“I don't want us to manage a 
medium-quality hotel group in
Central Europe. But I do want 
us to become the best insurance
provider in Central Europe in 
the medium term!”
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Keep going.





We intend to double the 
number of our customers. 

“15 million customers by 2020 – we will reach 
that goal by impressing our customers through showing them
a tremendous amount of commitment and honest, top-class

service. In spite of any mistakes we may make.”

Anna skusiewicz/unIQA International





We are focusing 
on our core business. 

“We provide a service. We seek to offer our 
8.7 million customers security and a solid footing, so 

that they can plan their lives with confidence.”

Franz Buchberger/unIQA holding, Marián kozáček/unIQA slovakia, Ingrid lindermuth/unIQA holding, patrick Buleetwa/unIQA holding





We will implement 
our four key programmes 

step by step.

“We don't just rest on the laurels of what we
have already accomplished. We seek to improve ourselves 
even further in the interest of our customers, partners and 

shareholders. We all work on this together, day by day.”

Magdalena herman/unIQA Austria, Martin strahner/raiffeisen Insurance        , Mirjana Bošnjak/unIQA Croatia, pawel dygas/unIQA holding 





We intend to 
strengthen our equity base.  

“In order to implement our long-term growth 
strategy, we need capital and the trust of our shareholders. 

We will get that when we deliver on our promises.”

Ivana dumitraskovic/unIQA International, Mathias Brezovits/unIQA Austria





We intend to 
improve our results.  

“We intend to improve our results 
significantly by 2015. We took the first step in 2012. 

But it was just the first. That is why we 
can simply say, ‘Stick to our guns.’”

Filip kisiel/unIQA Austria


