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Group European Embedded Value 
- Introduction

pÅçéÉ çÑ=dêçìé=bãÄÉÇÇÉÇ s~äìÉ EdbsF=êÉëìäíë Ü~ë=ÄÉÉå ÉåÜ~åÅÉÇW

fåÅäìÇÉë bìêçéÉ~å=bãÄÉÇÇÉÇ s~äìÉ EbbsF=ìëáåÖ ÄçííçãJìéI=ã~êâÉí
ÅçåëáëíÉåí ãÉíÜçÇçäçÖó Åçãéäá~åí ïáíÜ `cl=cçêìã=mêáåÅáéäÉë Ñçê
ã~áå iáÑÉ=~åÇ=eÉ~äíÜ=ÄìëáåÉëëÉë áå=^ìëíêá~

fåÅäìÇÉë íÜÉ bãÄÉÇÇÉÇ s~äìÉë EbsF=Ñçê íÜÉ iáÑÉ=~åÇ=eÉ~äíÜ=
ÄìëáåÉëëÉë áå=fí~äóI=íÜÉ `òÉÅÜ=oÉéìÄäáÅI=päçî~âá~ ~åÇ=eìåÖ~êó Ñçê íÜÉ
Ñáêëí íáãÉI=íçÖÉíÜÉê ïáíÜ ~=êÉëí~íÉãÉåí çÑ=OMMR=êÉëìäíë

^ÇàìëíÉÇ åÉí ~ëëÉí î~äìÉ E^k^sF=Ñçê mêçéÉêíó C=`~ëì~äíó=ÄìëáåÉëëÉë
~åÇ=iáÑÉ=~åÇ=eÉ~äíÜ=ÄìëáåÉëëÉë ÉñÅäìÇÉÇ Ñêçã ëÅçéÉ çÑ=bbs=L=qbs=çå=
íÜÉ Ä~ëáë çÑ=~ÇàìëíÉÇ fcop=Éèìáíó

fåÇÉéÉåÇÉåí=êÉîáÉï çÑ=ãÉíÜçÇçäçÖóI=~ëëìãéíáçåë ~åÇ=Å~äÅìä~íáçåë
Ñçê bbs=L=bs=~åÇ=Å~äÅìä~íáçåë Ñçê dbs=Äó _Ct=aÉäçáííÉ dãÄe
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Methodology (1)

bbs=Ñçê ÅçåîÉåíáçå~ä äáÑÉ=ÄìëáåÉëë=Ä~ëÉÇ çå=ëíçÅÜ~ëíáÅ Å~ëÜÑäçï
éêçàÉÅíáçåë ìëáåÖ ã~êâÉí ÅçåëáëíÉåí Å~éáí~ä ã~êâÉí ëÅÉå~êáçëK=
mêçàÉÅíáçåë ~ääçï Ñçê ã~å~ÖÉãÉåí ~Åíáçåë EÉKÖK=éêçÑáí
é~êíáÅáé~íáçå çê ~ëëÉí ~ääçÅ~íáçåFX=ëáåÖäÉ êáëâ ÑêÉÉ ÇÉíÉêãáåáëíáÅ
éêçàÉÅíáçå Ñçê ^ìëíêá~å=ìåáí äáåâÉÇ ÄìëáåÉëë

bñéäáÅáí ~ääçï~åÅÉ Ñçê Åçëí çÑ=Öì~ê~åíÉÉë ~åÇ=çéíáçåë

^ëëìãÉÇ éçäáÅóÜçäÇÉê éêçÑáí é~êíáÅáé~íáçå ~ääçïë Ñçê äçÅ~ä
ëìéÉêîáëçêó ä~ïë ~åÇ==Åçåíê~Åíì~ä ~ÖêÉÉãÉåíë

bñéäáÅáí ~ääçï~åÅÉ Ñçê Åçëí çÑ=åçåJã~êâÉí êáëâë

_Éëí=Éëíáã~íÉ ~ëëìãéíáçåë Ä~ëÉÇ çå=êÉÅÉåí ÉñéÉêáÉåÅÉ Ñçê
ÉñéÉåëÉëI=ãçêí~äáíó ~åÇ=ä~éëÉë

bbs=Ñçê ÜÉ~äíÜ=ÄìëáåÉëë=~åÇ=bs=Ñçê åçå=^ìëíêá~å=äáÑÉ=~åÇ=ÜÉ~äíÜ
ÄìëáåÉëëÉë Ä~ëÉÇ çå=ÇÉíÉêãáåáëíáÅ éêçàÉÅíáçåë

^ÖÖêÉÖ~íÉ=~ääçï~åÅÉ Ñçê êáëâ çå=íÜÉ Ä~ëáë çÑ=êáëâ ÇáëÅçìåí ê~íÉë
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Methodology (2)

dbs=~ääçïë Ñçê ÅçåëçäáÇ~íáçå ~ÇàìëíãÉåíë ~åÇ=ãáåçêáíó
áåíÉêÉëíë

dççÇïáää=~åÇ=î~äìÉ çÑ=ÄìëáåÉëë=áå=ÑçêÅÉ=Es_fF=Éäáãáå~íÉÇ áå=
êÉëéÉÅí çÑ=ÄìëáåÉëëÉë áåÅäìÇÉÇ áå=íÜÉ ëÅçéÉ çÑ=íÜÉ bbs=L=bs=
Å~äÅìä~íáçåë

bbs=ÇÉÑáåÉÇ ~ëW

J ^ÇàìëíÉÇ åÉí ~ëëÉí î~äìÉ=

J éäìë=î~äìÉ çÑ=áåJÑçêÅÉ=EsfcF

J äÉëë íáãÉ=î~äìÉ çÑ=çéíáçåë ~åÇ=Öì~ê~åíÉÉë EcldF

J äÉëë Åçëí çÑ=Å~éáí~ä ~åÇ=Åçëí çÑ=åçåJã~êâÉí êáëâë E`ç`kjoF
dbs=ÇÉÑáåÉÇ ~ëW
J ^ÇàìëíÉÇ åÉí ~ëëÉí î~äìÉ Ñçê mêçéÉêíó ~åÇ=`~ëì~äíó ~åÇ=iáÑÉ=~åÇ=
eÉ~äíÜ=ÄìëáåÉëëÉë ÉñÅäìÇÉÇ Ñêçã ëÅçéÉ çÑ=bbs=L=bs=Å~äÅìä~íáçåë

J éäìë=bbs=L=bs
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Minority Interests

ł^ìëíêá~ cçìåÇ~íáçå ~åÇ=`çääÉÖá~äáí®í qêìëí“

rkfn^=sÉêëáÅÜÉêìåÖÉå=^d

cáå~åÅÉiáÑÉ iÉÄÉåëîÉêëáÅÜÉêìåÖ=^d

rkfn^=mÉêëçåÉåîÉêëáÅÜÉêìåÖ=^d
PSKSB

NUKPB

SQKQB

UNKTB

qÜÉ ÇáëÅäçëìêÉ ëÜçïë íÜÉ êÉëìäíë ÄÉÑçêÉ ~åÇ=~ÑíÉê ãáåçêáíó áåíÉêÉëíëK

łb_oa“ łsÉåÉíç=_~åÅ~“

rkfn^=fåíÉêå~íáçå~ä

rkfn^=oÉ=^d=L=`e

rkfn^=^ëëáÅìê~òáçåá pKéK^K=L=f

rkfn^=mêÉîáÇÉåò~ pKéK^K=L=f

OMBUMB

UMB

NMMB

NMMB

NMMB

rkfn^=_áòíçëáíç wêíK=L=erkfn^=éçàáëíçîå~ ~KëK=L=`w

NSITB NRBUPIPB URB



bbs=OMMS= é~ÖÉ S

Results before Minority Interests

OITRQKV

åL~

JNNPKR

JNVKV

NINPVKM

NITQVKP

OMMS

qçí~ä

OIPVSKT

åL~

JNMTKU

JTMKP

VPUKR

NISPRKQ

OMMR

NQKVB

ONKSB

RKPB

JTNKTB

ONKPB

TKMB

`Ü~åÖÉ

åL~åL~åL~åL~dbs

åL~åL~NISONKPNIVTNKPbbs=L=bs

åL~åL~JNMTKUJNNPKR`ç`kjo

åL~åL~JTMKPJNVKVcld

åL~åL~VPUKRNINPVKMsfc

TTRKQTUPKSUSMKMVSRKT^k^s

OMMROMMSOMMROMMS

mêçéÉêíó=C=
`~ëì~äíó

iáÑÉ=C=eÉ~äíÜ€ ãå

eáÖÜ=áåÅêÉ~ëÉ áå=bbs=L=bs=ã~áåäó ÇìÉ íç=áåÅêÉ~ëÉ áå=íÜÉ sfc=Å~ìëÉÇ Äó ÜáÖÜÉê áåíÉêÉëí ê~íÉë
~åÇ=~=ÇÉÅêÉ~ëÉ çÑ=cld=ÇìÉ íç=ÜáÖÜÉê áåíÉêÉëí ê~íÉë ~åÇ=äçïÉê áåíÉêÉëí ê~íÉ=îçä~íáäáíó

NQKVB=áåÅêÉ~ëÉ áå=dbs=ÇìÉ ã~áåäó íç=áåÅêÉ~ëÉ áå=sfc=~åÇ=íÜÉ éçëáíáîÉ=áãé~Åí çÑ=ìåêÉ~äáëÉÇ
Ö~áåë Ñçê íÜÉ ^k^s=áå=eÉ~äíÜ=ÄìëáåÉëëÉë

^k^s=áåÅäìÇÉë ~ÇÇáíáçå~ä=î~äìÉ ÇìÉ íç=åçåJèìçíÉÇ Éèìáíó ÜçäÇáåÖë
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Results after Minority Interests

OINTUKP

åL~

JVNKM

JNQKS

UQRKU

NIQPUKN

OMMS

qçí~ä

NIUUQKQ

åL~

JURKR

JRQKQ

SVRKS

NIPOUKT

OMMR

NRKSB

OMKVB

SKRB

JTPKOB

ONKSB

UKOB

`Ü~åÖÉ

åL~åL~åL~åL~dbs

åL~åL~NIOMPKRNIQRRKQbbs=L=bs

åL~åL~JURKRJVNKM`ç`kjo

åL~åL~JRQKQJNQKScld

åL~åL~SVRKSUQRKUsfc

SUMKVTOOKVSQTKUTNRKO^k^s

OMMROMMSOMMROMMS

mêçéÉêíó=C=
`~ëì~äíó

iáÑÉ=C=eÉ~äíÜ€ ãå

eáÖÜ=áåÅêÉ~ëÉ áå=bbs=L=bs=ã~áåäó ÇìÉ íç=áåÅêÉ~ëÉ áå=íÜÉ sfc=Å~ìëÉÇ Äó ÜáÖÜÉê áåíÉêÉëí
ê~íÉë ~åÇ=~=ÇÉÅêÉ~ëÉ çÑ=cld=ÇìÉ íç=ÜáÖÜÉê áåíÉêÉëí ê~íÉë ~åÇ=äçïÉê áåíÉêÉëí ê~íÉ=îçä~íáäáíó

NRKSB=áåÅêÉ~ëÉ áå=dbs=ÇìÉ ã~áåäó íç=áåÅêÉ~ëÉ áå=sfc=~åÇ=íÜÉ éçëáíáîÉ=áãé~Åí çÑ=ìåêÉ~äáëÉÇ
Ö~áåë Ñçê íÜÉ ^k^s=áå=eÉ~äíÜ=ÄìëáåÉëëÉë

^k^s=áåÅäìÇÉë ~ÇÇáíáçå~ä=î~äìÉ ÇìÉ íç=åçåJèìçíÉÇ Éèìáíó ÜçäÇáåÖë
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Value of Life  and Health New Business

OMMROMMS

OMKOB

OPTKP

QUKM

iáÑÉ=C=eÉ~äíÜ€ ãå ÄÉÑçêÉ=ãáåçêáíó=áåíÉêÉëíë

RPKSk_s

OSUKN^ååì~ä mêÉãáìã=bèìáî~äÉåí E^mbF

OMKMB^mbJo~íáç

låÖçáåÖ êÉÇìÅíáçå çÑ=ëáåÖäÉ éêÉãáìã ë~äÉë=

päçï Ççïå=çÑ=åÉï ÄìëáåÉëë=áå=cáå~åÅÉiáÑÉ ÇìÉ íç=~ééêç~ÅÜáåÖ
ã~êâÉí ë~íìê~íáçå áå=êÉëéÉÅí çÑ=łÖÉÑ∏êÇÉêíÉ=wìâìåÑíëîçêëçêÖÉ“
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bbs=L=bs==~í=aÉÅ PNI=OMMR

ÄÉÑçêÉ ÇáîáÇÉåÇë

`Ü~åÖÉë íç=ÅçîÉêÉÇ ÄìëáåÉëë

jçÇÉääáåÖ ÅÜ~åÖÉë

aáîáÇÉåÇë é~áÇ

oçää=Ñçêï~êÇ

`Ü~åÖÉë áå=çéÉê~íáåÖ ~ëëìãéíáçåë

léÉê~íáåÖ î~êá~åÅÉ

fåîK=éÉêÑçêã~ÅÉ ~åÇ
ÉÅçåK~ëëìãéíáçå ÅÜ~åÖÉë

s~äìÉ çÑ=åÉï ÄìëáåÉëë

bbs=L=bs==~í=aÉÅ PNI OMMS

Analysis of Change Life & Health

bbs=L=bs=~í=PNKNOKMR=ÄÉÑçêÉ ãáåçêáíó
áåíÉêÉëíë

bs=fí~äóI=`òÉÅÜ=oÉéìÄäáÅI=päçî~âá~I=eìåÖ~êó
~åÇ=ÅÜ~åÖÉ çÑ=ÅìêêÉåÅó ÉñÅÜ~åÖÉ ê~íÉë

fãéêçîÉãÉåíë çÑ=Å~ëÜ=Ñäçï éêçàÉÅí ãçÇÉäë

aáîáÇÉåÇë é~áÇ Äó iáÑÉ=~åÇ=eÉ~äíÜ=ÄìëáåÉëëÉë

j~êâÉí=ÅçåëáëíÉåí ~åÇ=oao=êçää=Ñçêï~êÇ

jçêí~äáíó ~åÇ=ÉñéÉåëÉ ~ëëìãéíáçåë=

eÉ~äíÜW=içïÉê íÜ~å ÉñéÉÅíÉÇ Åä~áãë ~åÇ=åÉÖK=
ÇÉîá~íáçå íç=ÉñéÉÅíÉÇ éêÉãáìã ~ÇàìëíãÉåíë

eáÖÜ=áåîÉëíãÉåí éÉêÑçêã~åÅÉ ~åÇ=äçïÉê
áåíÉêÉëí ê~íÉ=îçä~íáäáíó

s~äìÉ çÑ=åÉï ÄìëáåÉëë

bbs=L=bs=~í=PNKNOKOMMS
NIVTNKP

JQKM

JQRKO

NMSKT

JNOKR

NKN

ORNKV

QUKM

NIQMQKM

OONKP
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EEV / EV -Sensitivities Life & Health

GF Å~äÅìä~íÉÇ çåäó Ñçê eÉ~äíÜ=ÄìëáåÉëëÉë ~åÇ=bs=î~äìÉë

 € mn EEV/EV Change as % EEV/EV Change as %
 (before minority interests) 2006 of base value 2005 of base value

Base value 1,971.3 1,404.0
1% 263.4 13.4% 226.0 16.1%

-1% -402.9 -20.4% -370.3 -26.4%
1% -65.3 -3.3% -40.4 -2.9%

-1% 79.0 4.0% 84.9 6.1%
Equity and property prices -10% -66.0 -3.4% -65.5 -4.7%
Administration expenses -10% 27.7 1.4% 17.2 1.2%

-10% 9.0 0.5% 3.3 0.2%
10% -8.9 -0.5% -1.1 -0.1%

5% improvement 14.8 0.8% 14.2 1.0%
-5% worsening -14.7 -0.7% -11.6 -0.8%

Lapses

Mortality

Change in yield curve / interest rates

Change in risk discount rate*)
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VNB-Sensitivities Life&Health

GF Å~äÅìä~íÉÇ çåäó Ñçê eÉ~äíÜ=ÄìëáåÉëëÉë ~åÇ=bs=î~äìÉë

 € mn NBV Change as % NBV Change as %
(before minority interests) 2006 of base value 2005 of base value

Base value 48.0 53.6
1% 13.5 28.0% 16.1 30.0%

-1% -21.8 -45.3% -29.1 -54.3%
1% -3.7 -7.7% -7.9 -14.6%

-1% 4.4 9.1% 10.0 18.7%
Administration Expenses -10% 3.4 7.0% -5.0 -9.4%

10% 1.6  3.4% 1.1 2.0%
-10% -1.9  -3.9% -0.4 -0.7%
-5% 1.9 3.9% 1.9 3.6%
5% -2.1  -4.4% -1.0 -1.9%Mortality

Lapses

Change in risk discount rate*)

Change in yield curve / interest rates



bbs=OMMS= é~ÖÉ NO

Reconciliation of IFRS equity to ANAV

2006 2005restated 2005
Consolidated IFRS equity 1,329.8 1,133.7 1,133.7
Goodwill and value of business in force for EEV companies -105.3 -110.8 -67.5
Differences in valuation of assets and liabilities -110.9 -97.3 -85.2
Other differences 331.9 301.4 304.8
Additional value from non-quoted equity holdings 303.8 408.4 408.4
Adjusted net asset value before minority interests 1,749.3 1,635.4 1,694.2
Minority interests -311.2 -306.7 -312.6
Adjusted net asset value after minority interests 1,438.1 1,328.7 1,381.6

dççÇïáää=~åÇ=s_f=~êÉ ÇÉÇìÅíÉÇ áå=êÉëéÉÅí çÑ=íÜÉ iáÑÉ=~åÇ=eÉ~äíÜ=ÄìëáåÉëëÉë
áåÅäìÇÉÇ áå=íÜÉ ëÅçéÉ çÑ=íÜÉ bbs=L=bs=Å~äÅìä~íáçåë

líÜÉê ÇáÑÑÉêÉåÅÉë áåÅäìÇÉ íÜÉ ìåêÉ~äáëÉÇ Ö~áåë çå=éêçéÉêíó ~ëëÉíë íÜ~í ~êÉ
åçí ëÜçïå ~í=ã~êâÉí î~äìÉë Äó fcop=êìäÉë
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EEV / EV Assumptions (2006 and 2005)

√ R=áåíç R=áãéäáÉÇ ëï~éíáçå îçä~íáäáíó

√ ^ìëíêá~ eÉ~äíÜ ~åÇ=fí~äó iáÑÉ=~åÇ=eÉ~äíÜ=
ÄìëåáåÉëëÉë

√ áå=OMMS=ÇáëÅçìåíÉÇ ïáíÜ Ñçêï~êÇ ê~íÉë

2006 2005
Interest rate volatility (1) 16.10% 20.40%
Equity volatility 22.31% 22.37%
Risk discount rate(2) 6.5%, 7.0% 6.5%
Expense / medical inflation 1% / 2% - 3% 1% / 2% - 3%
Tax rate (Austria / Italy) 25.0% / 38,25% 25.0% / 38,25

Other Euro economic assumptions

2006 2005
Finance Life 3) 6.50%
UPV Austria, Health 6.50% 6.50%
UPV Assicurazioni, Health 7.00% 6.50%
UNIQA Previdenza, Life 7.00% 6.50%
UNIQA CZ 7.50% 7.00%
UNIQA HU 10.00% 10.00%
UNIQA SK 7.50% 7.00%

Risk discount rates

2006 2005
Average reinvestment rate in % 2.86 / 4.64 / 6.44 2.15 / 3.07 / 6.44
10 year government bonds in % 3.72 / 3.96 / 6.74 3.70 / 3.60 / 6.96
Risk discount rates in % 7.50 / 7.50 / 10.00 7.00 / 7.00 / 10.00
Expense inflation in % 2.0 / 2.0 / 3.0 1.5 / 2.0 / 3.0
Tax rate in % 24 / 19 / 16 24 / 19 / 16
Currency rate  27.49/34.44/251.77 29.00/37.88/252.87

Czech Republic, Slovakia and Hungary

2006 2005
1 year 4.08% 2.93%
5 years 4.10% 3.22%
10 years 4.17% 3.48%
15 years 4.25% 3.70%
20 years 4.28% 3.80%
25 years 4.3% 3.85%

Euro spot rates

qÜÉ óáÉäÇë ëÜçïå ~êÉ êáëâJÑêÉÉ
ÉìêçJòçåÉ ëéçí ê~íÉë
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Disclaimer

`~ìíáçå~êó ëí~íÉãÉåí êÉÖ~êÇáåÖ Ñçêï~êÇJäççâáåÖ áåÑçêã~íáçå

qÜáë éêÉëÉåí~íáçå Åçåí~áåë Ñçêï~êÇJäççâáåÖ ëí~íÉãÉåíëK

cçêï~êÇJäççâáåÖ ëí~íÉãÉåíë áåîçäîÉ áåÜÉêÉåí êáëâë ~åÇ=
ìåÅÉêí~áåíáÉëI=~åÇ=áí ãáÖÜí åçí ÄÉ éçëëáÄäÉ íç=~ÅÜáÉîÉ íÜÉ
éêÉÇáÅíáçåëI=ÑçêÉÅ~ëíëI=éêçàÉÅíáçåë ~åÇ=çíÜÉê çìíÅçãÉë=======
ÇÉëÅêáÄÉÇ çê áãéäáÉÇ áå=Ñçêï~êÇJäççâáåÖ ëí~íÉãÉåíëK

^=åìãÄÉê çÑ=áãéçêí~åí Ñ~Åíçêë ÅçìäÇ Å~ìëÉ=êÉëìäíë íç=ÇáÑÑÉê
ã~íÉêá~ääó Ñêçã íÜÉ éä~åëI=çÄàÉÅíáîÉëI=ÉñéÉÅí~íáçåëI=Éëíáã~íÉë======
~åÇ=áåíÉåíáçåë ÉñéêÉëëÉÇ áå=íÜÉëÉ Ñçêï~êÇJäççâáåÖ ëí~íÉãÉåíëK

qÜÉëÉ=Ñçêï~êÇJäççâáåÖ ëí~íÉãÉåíë ïáää=åçí ÄÉ ìéÇ~íÉÇ ÉñÅÉéí
~ë==êÉèìáêÉÇ=Äó=~ééäáÅ~ÄäÉ ä~ïëK


