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Group European Embedded Value 
- Introduction

aáëÅäçëìêÉ 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~

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



bbs=OMMT= é~ÖÉ R

Results before Minority Interests

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

NPKRB=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

^k^s=áåÅäìÇÉë
~ÇÇáíáçå~ä=î~äìÉ====
ÇìÉ íç=åçåJèìçíÉÇ
Éèìáíó ÜçäÇáåÖë

'Aus tria' be fo re  mino ritie s
€ mn

2007 2006 2007 2006 2007 2006
ANAV 806.9 684.0 726.7 764.1 1,533.6 1,448.1 5.9%

VIF 1,185.7 1,021.5 n/a n/a 1,185.7 1,021.5 16.1%
 FOG -29.8 -35.7 n/a n/a -29.8 -35.7 -16.5%

 CoCNMR -98.8 -94.4 n/a n/a -98.8 -94.4 4.7%
EEV 1,864.0 1,575.4 n/a n/a n/a n/a 18.3%
GEV n/a n/a 726.7 764.1 2,590.7 2,339.5 10.7%

'Fo re ig n' be fo re  mino ritie s
€ mn

2007 2006 2007 2006 2007 2006
ANAV 97.0 80.7 303.5 220.5 400.5 301.2 33.0%

VIF 105.9 90.3 n/a n/a 105.9 90.3 17.4%
 FOG 0.0 0.0 n/a n/a 0.0 0.0

 CoCNMR -18.5 -18.1 n/a n/a -18.5 -18.1 2.0%
EEV 184.4 152.8 n/a n/a n/a n/a 20.7%
GEV n/a n/a 303.5 220.5 487.9 373.3 30.7%

Gro up be fo re  mino ritie s
€ mn

2007 2006 2007 2006 2007 2006
ANAV 903.9 764.7 1,030.2 984.6 1,934.1 1,749.3 10.6%

VIF 1,291.7 1,111.8 n/a n/a 1,291.7 1,111.8 16.2%
 FOG -29.8 -35.7 n/a n/a -29.8 -35.7 -16.5%

 CoCNMR -117.3 -112.5 n/a n/a -117.3 -112.5 4.3%
EEV 2,084.5 1,728.2 n/a n/a n/a n/a 18.5%
GEV n/a n/a 1,030.2 984.6 3,078.6 2,712.8 13.5%

Life & Health Property & Casualty Total Change  ove r  
pe riod

Life & Health Property & Casualty Total Change  ove r  
pe riod

Life & Health Property & Casualty Total Change  ove r  
pe riod
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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

NTKVB

SPKQB

NMMB

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=e

NRB URB

o~áÑÑÉáëÉå=sÉêëáÅÜÉêìåÖ=^d

RNB

QVB=ñ=SPIQB

PNINB
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Results after Minority Interests

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

NRKTB=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

^k^s=áåÅäìÇÉë
~ÇÇáíáçå~ä=î~äìÉ====
ÇìÉ íç=åçåJèìçíÉÇ
Éèìáíó ÜçäÇáåÖë

'Aus tria' afte r mino ritie s
€ mn

2007 2006 2007 2006 2007 2006
ANAV 608.8 483.6 685.1 711.8 1,293.9 1,195.5 8.2%

VIF 862.9 746.3 n/a n/a 862.9 746.3 15.6%
 FOG -23.0 -26.4 n/a n/a -23.0 -26.4 -13.0%

 CoCNMR -79.4 -75.2 n/a n/a -79.4 -75.2 5.5%
EEV 1,369.3 1,128.3 n/a n/a n/a n/a 21.4%
GEV n/a n/a 685.1 711.8 2,054.4 1,840.1 11.6%

'Fo re ig n' afte r mino ritie s
€ mn

2007 2006 2007 2006 2007 2006
ANAV 87.9 69.2 292.3 201.6 380.2 270.9 40.4%

VIF 98.7 79.4 n/a n/a 98.7 79.4 24.3%
 FOG 0.0 0.0 n/a n/a 0.0 0.0

 CoCNMR -15.7 -15.0 n/a n/a -15.7 -15.0 4.6%
EEV 170.9 133.6 n/a n/a n/a n/a 27.9%
GEV n/a n/a 292.3 201.6 463.2 335.3 38.2%

Gro up afte r mino ritie s
€ mn

2007 2006 2007 2006 2007 2006
ANAV 696.7 552.9 977.4 913.5 1,674.1 1,466.3 14.2%

VIF 961.5 825.7 n/a n/a 961.5 825.7 16.5%
 FOG -23.0 -26.4 n/a n/a -23.0 -26.4 -13.0%

 CoCNMR -95.1 -90.2 n/a n/a -95.1 -90.2 5.4%
EEV 1,540.2 1,261.9 n/a n/a n/a n/a 22.1%
GEV n/a n/a 977.4 913.5 2,517.6 2,175.4 15.7%

Life & Health Property & Casualty Total Change  ove r  
pe riod

Life & Health Property & Casualty Total Change  ove r  
pe riod

Life & Health Property & Casualty Total Change  ove r  
pe riod
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Return on Group Embedded Value

qÜÉ=ÜáÖÜ=êÉíìêå=Ü~ë=ÄÉÉå=ÇêáîÉå=ÄóW

mçëáíáîÉ=dêçìé=êÉëìäíë=ÅçåíêáÄìíÉ=íç=áåÅêÉ~ëÉ=çÑ=^k^s=~åÇ=ÜáÖÜÉê=áåíÉêÉëí=ê~íÉë=
äÉ~Ç=íç=áåÅêÉ~ëÉ=çÑ=sfc=çÑ=iáÑÉ=ÄìëáåÉëë=ïáíÜ=éêçÑáí=é~êíáÅáé~íáçå=~åÇ=çÑ=eÉ~äíÜ=
ÄìëáåÉëë

fåÅêÉ~ëÉ=çÑ=ã~êâÉí=î~äìÉ=çÑ=é~êíáÅáé~íáçå áå=pqo^_^d=pb

mçëáíáîÉ=ÉÑÑÉÅíë=Ñêçã=éêçÑáí~ÄäÉ=iáÑÉ=~åÇ=eÉ~äíÜ=åÉï=ÄìëáåÉëë=áå=ÄçíÜ=êÉÖáçåë=
Ł^ìëíêá~Ú=~åÇ=ŁcçêÉáÖåÚ

~ÑíÉê=ãáåçêáíó=áåíÉêÉëí

 € mn 2007 2006
GEV at 31st December 2,517.6 2,178.3
GEV at 31st December previous year restated -2,175.4 -1,884.4
GEV at 31st December previous year published -2,178.3 -1,895.9
Dividends 41.8 31.3
Return on GEV (restated) 384.0 325.2
Return on GEV (restated - %) 17.7 17.3
Return on GEV (published) 381.1 313.7
Return on GEV (published - %) 17.3 16.5
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Value of Life  and Health New Business

låÖçáåÖ êÉÇìÅíáçå çÑ=
ëáåÖäÉ éêÉãáìã ë~äÉë=áå=
iáÑÉ=ÄìëáåÉëë

~åÇ

eáÖÜ=áåÅêÉ~ëÉ=çÑ=éêçÑáí~ÄäÉ=
åÉï=ÄìëáåÉëë=áå=`bb=~åÇ=
ÜáÖÜ=îçäìãÉ çÑ=åÉï
ÄìëáåÉëë=áå=fí~äó=äÉ~Ç=íç

ÉåÜ~åÅÉÇ=^mbJ ~åÇ=
msk_mJ ê~íáçë

'Austria' Life & Health 2007 2006
€ mn (before minority interest)
NBV 48,9 41,7
Annual Premium Equivalent (APE) 186,9 195,5
as % APE 26,2% 21,3%
Present value of new business premiums (PVNBP) 1.519,3 1.653,8
as % PVNBP 3,2% 2,5%

'Foreign' Life & Health 2007 2006
€ mn (before minority interest)
NBV 10,2 6,3
Annual Premium Equivalent (APE) 78,4 41,8
as % APE 13,0% 15,1%
Present value of new business premiums (PVNBP) 546,6 274,9
as % PVNBP 1,9% 2,3%

Group Life & Health 2007 2006
€ mn (before minority interest)
NBV 59,1 48,0
Annual Premium Equivalent (APE) 265,3 237,3
as % APE 22,3% 20,2%
Present value of new business premiums (PVNBP) 2.065,9 1.928,7
as % PVNBP 2,9% 2,5%
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Analysis of Change Life & Health
bbs=L=bs=iáÑÉ=C=eÉ~äíÜ=~í=NOLPNLOMMS=
ÄÉÑçêÉ=ãáåçêáíó=áåíÉêÉëíë=~åÇ=ÄÉÑçêÉ=
êÉëí~íÉãÉåí

ÅÜ~åÖÉ çÑ=ÅìêêÉåÅó ÉñÅÜ~åÖÉ ê~íÉëI=
áãéêçîÉãÉåíë çÑ=Å~ëÜ=Ñäçï éêçàÉÅí ãçÇÉäë=
~åÇ=êÉÅçåÅáäá~íáçå=çÑ=ÅçåëçäáÇ~íáçå=ÉÑÑÉÅíë

bbs=L=bs=iáÑÉ=C=eÉ~äíÜ ~í=NOLPNLOMMSI=
êÉëí~íÉÇ

aáîáÇÉåÇë=é~áÇ Äó iáÑÉ=~åÇ=eÉ~äíÜ=
ÄìëáåÉëëÉë=~åÇ=Å~éáí~ä=íê~åëÑÉêë

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

jçêí~äáíóI=ä~éëÉë ~åÇ=ÉñéÉåëÉ
~ëëìãéíáçåëX=éçäáÅóÜçäÇÉê=ÄÉÜ~îáçìê=

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

1.728,2

2.048,5

1.971,3

59,2

95,9

112,5

144,3

-8,7

-82,8

-243,0

EEV at Dec 31

Value of new business

Investment performance and changes
in economic assumptions

Operating variance

Changes in operating assumptions

Roll forward

Dividends paid and capital movements

EEV at Dec 31, restated, before
dividends

Modelling changes

EEV at Dec 31, previous year, before
dividends
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EEV / EV -Sensitivities Life & Health

Bas e value 1.864,0

change due to:

+1% 173,2 9,3%

-1% -287,9 -15,4%

-10% -132,1 -7,1%

+10% -13,7 -0,7%

+10% -8,6 -0,5%

+10% -29,7 -1,6%

-10% 25,8 1,4%

-10% 11,2 0,6%

+10% -14,0 -0,7%
for as s urances -5% 9,8 0,5%
for annuities -5% -3,7 -0,2%

Interes t volatility

Equity volatility

Mortality

Laps es

Adminis tration expens es

EEV /EV 
2007

Change as  % 
of bas e value

Change in yield curve

€ mn        (before minority 
interes t)

'Aus tria' Life  & He alth     
Embe dde d value

Equity and property prices

Bas e value 184,4

change due to:

+1% 0,2 0,1%

-1% -0,9 -0,5%

-10% -3,0 -1,6%

+10% 0,0 0,0%

+10% 0,0 0,0%

+10% -9,7 -5,3%

-10% 9,7 5,3%

-10% 0,0 0,0%

+10% 0,0 0,0%
for as s urances -5% 2,8 1,5%
for annuities -5% 0,0 0,0%

Mortality

EEV /EV 
2007

Change as  % 
of bas e value

Laps es

€ mn        (before minority 
interes t)

Change in yield curve

Equity and property prices

Interes t volatility

Equity volatility

Adminis tration expens es

'Fore ign' Life  & He alth    
Embe dde d value
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VNB-Sensitivities Life&Health   

Bas e value 48,9

change due to:

+1% 10,3 21,0%

-1% -11,4 -23,4%

+10% -1,4 -2,9%

+10% -3,3 -6,8%

+10% -3,1 -6,3%

-10% 3,0 6,2%

-10% 2,5 5,0%

+10% -2,2 -4,5%
for as s urances -5% 0,9 1,9%
for annuities -5% -0,1 -0,1%

EEV /EV 
2007

Change as  % 
of bas e value

Change in yield curve

Adminis tration expens es

Laps es

Mortality

'Aus tria' Life  & He alth     
Ne w bus ine s s  value

€ mn        (before minority 
interes t)

Interes t volatility

Equity volatility

Bas e value 10,2

change due to:

+1% -0,4 -4,2%

-1% 0,5 4,5%

+10% 0,0 0,0%

+10% 0,0 0,0%

+10% -1,6 -15,4%

-10% 1,6 15,4%

-10% 0,3 2,8%

+10% -0,3 -2,5%
for as s urances -5% 0,4 4,0%
for annuities -5% 0,0 0,0%

EEV /EV 
2007

Change as  % 
of bas e value

Change in yield curve

Mortality

'Fore ign' Life  & He alth    
Ne w bus ine s s  value

€ mn        (before minority 
interes t)

Interes t volatility

Equity volatility

Adminis tration expens es

Laps es
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Reconciliation of IFRS equity to ANAV

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

  € mn 2007 2006     
restated 2006

Consolidated IFRS equity 1,532.2 1,329.8 1,329.8

Goodwill and value of business in force
for EEV / TEV companies 
Differences in valuation of assets and
liabilities

Additional value from non-quoted equity 
holdings
Adjusted net asset value before 
minority interests

Adjusted net asset value after 
minority interests

-110.3 -115.3 -105.3

-128.4 -110.9 -110.9

Other differences 358.3 331.9 331.9

282.3 303.9 303.9

1,934.1 1,749.3 1,749.3

1,674.1 1,466.3 1,438.1

Minority interests -260.0 -282.9 -311.2
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EEV / EV Assumptions (2007 and 2006)

The yields shown are risk-free euro-zone spot rates

2007 2006

Interest rate volatility (1) 12.50% 16.10%

Equity volatility 27.36% 22.31%

Expense / medical inflation 2% / 2% - 3% 1% / 2% - 3%

Tax Rate (Austria / Italy) 25% / 32.4% 25% / 38.25%

(1) 5 into 5 implied swaption volatility

Other Euro economic assumptions
2007 2006

Average reinvestment rate in % 4.19 / 4.42 / 7.47 2.86 / 4.64 / 7.98

10 year government bond in % 4.77 / 4.70 / 6.93 3.72 / 3.96 / 6.74

Risk discount rates in % 8.00 / 8.00 /10.50 7.50 / 7.50 / 10.00

Expense inflation in % 5.1 - 2.5 / 2 / 8.0 - 3.0 2.0 / 2.0 / 3.0

Tax rate in % 21 - 19 / 19 / 20 + 2.3*) 24 / 19 /16

Exchange rate to 1 € 26.63 / 33.58 / 253.73 27.49 / 34.44 / 251.77
*) Municipal tax & innovation fee

Czech Republic, Slovakia and Hungary

2007 2006

1 year 4.74% 4.08%

5 years 4.56% 4.10%

10 years 4.75% 4.17%

15 years 4.92% 4.25%

20 years 4.94% 4.28%

25 years 4.97% 4.30%

Euro spot rates

2007 2006

UPV Austria. Health 7.00% 7.00%

UPV Assicurazioni. Health 7.50% 6.50%

UNIQA Previdenza. Life 7.50% 7.00%

UNIQA CZ 8.00% 7.50%

UNIQA HU 10.50% 10.00%

UNIQA SK 8.00% 7.50%

Risk discount rates
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