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Ladies and gentlemen, 
dear shareholders, 
dear UNIQA customers, 

 

 

With this Solvency and Financial Condition Report, we want to share with you the results achieved by our 

company in the areas of risk and capital management in what was a challenging 2020. It is intended to furnish 

detailed, transparent yet universally accessible insights without neglecting to provide a general overview of 

our company.  

 

A sound solvency position and proactive approach to risks continue to form the basis of our business actions 

for the benefit of our customers, employees and shareholders. 

 

The year 2020 was marked by the Covid-19 pandemic. In terms of the capitalisation ratio, the effects of the 

pandemic were particularly obvious in the results of the financial markets correction in the first quarter of the 

year. While the stock markets began to recover from the second quarter, the long-term downward trend con-

tinued on the interest rate markets. This continues to be a challenge for insurance companies with long-term 

life and health insurance business.    

 

However, the biggest influence on capitalisation was the purchase of AXA S.A.ôs subsidiaries in Poland, the 

Czech Republic and Slovakia, which was completed last year and has positive prospects for the future. This 

acquisition, the largest in the companyôs history to date, has sustainably strengthened UNIQAôs market position 

in the highly competitive CEE growth markets.  

 

With the new ñUNIQA 3.0 ï Seeding the Futureò growth programme, UNIQA is proactively taking measures 

both to meet the expected challenges, as well as to be able to embrace these as opportunities. This also 

includes a commitment to further developing the risk management and the models and systems used to meas-

ure and control. 

 

We hope that this report on the 2020 solvency and financial condition of our company helps to further 

strengthen your trust in UNIQA and our products and services. 

 

Thank you for this trust. 

 

Yours sincerely, 

 

 

 

 

 

 

 

 

 

Kurt Svoboda 

CFO/CRO UNIQA Insurance Group AG 
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Executive summary 

The following executive summary is aimed at providing a compact overview of the main content in this report on the solvency 

and financial condition of the UNIQA Group. 

The figures stated here, both in the executive summary and in the report itself, relate exclusively to UNIQA Group. 

Those for UNIQA Insurance Group AG and UNIQA Österreich Versicherungen AG can be found in the respective 2020 

Solvency and Financial Condition Reports for the relevant companies (in German only). 

  

We present the company and its underlying business model together with the most important figures related to premium reve-

nues, benefits and investment performance in Chapter A, Business and performance. Overview: 

¶ The UNIQA Group provides comprehensive products in property and casualty insurance, life insurance as well as health 

insurance to their customers. 

¶ The listed holding company UNIQA Insurance Group AG manages the Group and operates in the indirect insurance 

business (i.e. inward reinsurance). 

¶ UNIQA Österreich Versicherungen AG is a wholly owned subsidiary of UNIQA Insurance Group AG and has been the 

Groupôs only direct insurer on the Austrian market since 1 October 2016. Business activities include all product lines as 

in the UNIQA Group. 

The UNIQA Group operates in the core markets of Austria and Central and Eastern Europe as well as, on a lesser scale, in 

Western Europe. The Group is now made up of more than 40 companies in 16 countries. 

With its comprehensive product range, UNIQA is a multiline insurance company that sells its products based on a multi-

channel strategy ï that means using all sales channels likely to produce successful results (exclusive sales, insurance brokers, 

banks and direct sales). The objective is to achieve a balanced mix 

between the business lines, with a consciously managed surplus in 

property and casualty insurance in the current low interest rate en-

vironment.  

UNIQAôs total premium volume, including savings portions from 

unit-linked and index-linked life insurance in the amount of 

ú304.1 million (2019: ú309.8 million), increased by 3.6 per cent to 

ú5,565.3 million in 2020 (2019: ú5,372.6 million). Premiums written 

in property and casualty insurance grew by 5.7 per cent to 

ú3,010.3 million in 2020 (2019: ú2,846.8 million). In health insur-

ance, premiums written in the reporting period increased by 3.2 per 

cent to ú1,167.6 million (2019: ú1,130.8 million). In life insurance, 

premiums written including savings portions from unit-linked and in-

dex-linked life insurance fell overall by 0.5 per cent to ú1,387.5 mil-

lion (2019: ú1,394.9 million). 

 

 

 

 

Figure 1: Distribution of premiums by business line  

on the UNIQA Groupôs balance sheet 
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Details on the individual business lines and explanations on their developments are provided in Chapters A.2 to A.5. There may 

be differences between the values published last year and the figures for the previous year in this report. This is due to the 

adjustments made to the previous yearôs figures in the 2020 consolidated financial statements based on the IAS 8 adjustment. 

A detailed explanation of the adjustments made is provided in the notes on the consolidated financial statements under ñ38. 

Error correction and change in accounting policies pursuant to IAS 8ò. 

  

As outlined in Chapter B, System of governance, UNIQA has developed the organisational structure further within the scope of 

the preparations for Solvency II, resulting in a transparent system with clear assignments and an appropriate separation of 

responsibilities. The core of this system is the ñthree lines of defenceò concept, with clear distinctions between those parts of the 

organisation that assume the risk within the scope of business activities (first line), those that monitor the assumed risk (second 

line) and those that carry out the independent internal reviews (third line). 

A comprehensive committee structure is available as a strategic supervisory, advisory and decision-making body to the 

Holding Management Board. The topics of risk management, reserving, asset liability management (ALM), remuneration, as well 

as issues related to security management and data protection are covered in these committees. The decision to create an 

additional committee for data protection issues was made as part of the implementation of UNIQAôs data protection management 

system in connection with the introduction of the EU General Data Protection Regulation. Establishing key functions is also a 

crucial element in the system of governance. UNIQA has also defined asset management and reinsurance as key functions in 

addition to four mandatory governance functions under statute (actuarial function, risk management, compliance and internal 

audit). Clear definitions of the remuneration principles and the requirements for the professional qualifications (ñfitò) and personal 

reliability (ñproperò) of persons who actively run the business or hold other key functions also form part of a fitting system of 

governance. 

 

 

Figure 2: Key functions in the UNIQA Group 

Particular attention is paid to the risk management system as an integral part of the system of governance. It defines responsi-

bilities, processes and general rules that allow us to manage our risks in an effective and appropriate manner. The clear objective 

is to allow the findings gained from the risk management system ï from risk identification to risk assessment ï to be used in 

strategic and material corporate decision making. The companyôs Own Risk and Solvency Assessment (ORSA) process plays 

an important role here. 
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The details on the composition and calculation of the risk capital are outlined in Chapter C, Risk profile. This includes above all 

the material risks related to actuarial practice, market risks, credit risks or risks of default along with operational risks. As a 

multiline insurance company, UNIQA is very well diversified. The following overview illustrates the capital requirements for the 

individual risk modules, the overall solvency capital requirement (SCR), and the accompanying own funds. 

 

Figure 3: Risk profile of the UNIQA Group (in ú million) 

As a result of the significant share of long-term liabilities from the life and health insurance business in which we invest our 

customersô money, we set ourselves a correspondingly high risk capital requirement for market risks (57 per cent). 

UNIQA has a sound capital position with a solvency ratio of 170 per cent. Even under various stress scenarios, the UNIQA 

Groupôs solvency ratio remains well above the minimum measurement of 135 per cent defined internally. It should be explicitly 

mentioned here that UNIQA does not make use of any transitional measures. If the volatility adjustment is not taken into account 

the solvency ratio is reduced to 130 per cent. 
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Figure 4: Distribution of the overall capital requirement across risk sub-modules 

The methods used to measure individual balance sheet items in the solvency balance sheet are outlined in Chapter D, Meas-

urement for solvency purposes, and a comparison with the IFRS consolidated financial statements is provided. The surplus of 

assets over liabilities stated in the solvency balance sheet amounts to ú3,472 million (2019: ú4,100 million) and constitutes the 

Groupôs  

net asset value. 

 

Finally, in Chapter E, Capital management, the net asset value is reconciled with the own funds ultimately eligible. The eligible 

own funds of the UNIQA Group amount to ú4,471 million (2019: ú4,865 million). At around ú3,313 million (2019: ú3,931 million), 

most of the own funds here also consist of top-quality capital (Tier 1). This results in a SCR ratio of 170 per cent. The eligible 

own funds for MCR coverage amount to ú3,482 million (2019: ú4,203 million). At around ú3,313 million (2019: ú3,931 million), 

most of the own funds here also consist of top-quality capital (Tier 1). The MCR ratio amounts to 221 per cent. 

The following table lists all the subsidiaries of the UNIQA Group that prepared and published a report about their solvency 

and financial condition at 31 December 2020 because they were requested to do so in accordance with Solvency II. 
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Table 1: Reports on the solvency and financial condition of the subsidiaries in the UNIQA Group 
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A Business and performance 

A.1 BUSINESS ACTIVITIES 

The insurance companies in the UNIQA Group provide their customers with comprehensive products in property and casualty 

insurance, life insurance as well as health insurance. The listed holding company, UNIQA Insurance Group AG, manages the 

Group and also operates in the indirect insurance business (i.e. inward reinsurance). In addition, it carries out numerous service 

functions for UNIQA Österreich Versicherungen AG and the international insurance companies in order to take best advantage 

of synergy effects and to consistently implement the Groupôs long-term corporate strategy. 

UNIQA ¥sterreich Versicherungen AG is a wholly owned subsidiary of UNIQA Insurance Group AG and has been the Groupôs  

only direct insurer on the Austrian market since 1 October 2016. 

  

UNIQA Insurance Group AG 

Untere Donaustrasse 21 

1029 Vienna 

www.uniqagroup.com 

 

UNIQA Österreich Versicherungen AG 

Untere Donaustrasse 21 

1029 Vienna 

www.uniqa.at 

 

UNIQA Insurance Group AG and UNIQA Österreich Versicherungen AG are subject to supervision by the Austrian Financial 

Market Authority (FMA). 

 

Financial Market Authority (FMA) 

Otto-Wagner-Platz 5 

1090 Vienna 

www.fma.gv.at 

  

PwC Wirtschaftsprüfung GmbH has been appointed as auditor of the financial statements for the current financial year. 

 

PwC Wirtschaftsprüfung GmbH 

Donau-City-Strasse 7 

1220 Vienna 

www.pwc.at 
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Shareholder structure 

The free float is at 36.4 per cent at the end of 2020. There-

fore, market capitalisation based on the free float amounted 

to approximately ú700 million at the end of 2020. The core 

shareholder UNIQA Versicherungsverein Privatstiftung 

(Group) holds a total of 49 per cent (Austria Versicherungs-

verein  

Beteiligungs-Verwaltungs GmbH 41.3 per cent, UNIQA Ver-

sicherungsverein Privatstiftung 7.7 per cent). The Raif-

feisen Banking Group holds 10.9 per cent via RZB Versi-

cherungsbeteiligung GmbH as core shareholder. The core 

shareholder Collegialität Versicherungsverein Privatstif-

tung holds a 3.0 per cent stake in UNIQA. The portfolio of 

treasury shares now amounts to 0.7 per cent. There is a 

voting trust in place applicable to the shares of UNIQA Ver-

sicherungsverein  

Privatstiftung, Austria Versicherungsverein Beteiligungs-

Verwaltungs GmbH, Collegialität Versicherungsverein Privatstiftung and RZB Versicherungsbeteiligung GmbH. 

Figure 5: Shareholder structure of UNIQA Insurance Group AG  

 

The UNIQA Group operates in the core markets of Austria and Central and Eastern Europe. Currently, UNIQA is active in the 

following 16 countries: Albania, Austria, Bosnia and Herzegovina, Bulgaria, Croatia, the Czech Republic, Hungary, Kosovo, 

Montenegro, North Macedonia, Poland, Romania, Russia, Serbia, Slovakia and Ukraine. UNIQA Insurance Group AG prepares 

consolidated financial statements and a management report in accordance with International Financial Reporting Standards 

(IFRSs) as adopted by the EU. Separate financial 

statements are also prepared at the UNIQA Insur-

ance Group AG level. Likewise, UNIQA Österreich 

Versicherungen AG prepares separate financial 

statements. In addition to UNIQA  

Insurance Group AG, the UNIQA Groupôs 2020 IFRS 

consolidated financial statements also include 33 

Austrian and 66 international subsidiaries, as well as 

five Austrian and six international controlled invest-

ment funds. The associates relate to four domestic 

and one international company that were included in 

the consolidated financial statements using equity 

method accounting. Further details on the affiliated 

companies and associates are provided in Appendix 

I ñAffiliated companies and associatesò. 

Figure 6: Group structure of the UNIQA Group 

There are no material differences between the scope of the Group as applied for the consolidated financial statements and the 

scope of the data to be consolidated for the provisions defined in Article 335 of the Delegated Regulation (EU) 2015/35.  

Essential business lines 

The UNIQA Group offers a comprehensive range of insurance and retirement products and covers property and casualty insur-

ance, life insurance and health insurance with its services in virtually all markets. 

  



 
12 2020/UNIQA GROUP 

The UNIQA Group covers different customer require-

ments with its multi-channel strategy. All sales channels 

likely to produce successful results are utilised, e.g. ex-

clusive sales, insurance brokers, banks and direct sales. 

The banking sales channel supplements the UNIQA 

Groupôs extensive local presence.  

Property and casualty insurance 

Property insurance includes insurance such as fire, com-

prehensive motor vehicle insurance and third-party lia-

bility insurance. The principle of specific fulfilment of de-

mand applies here: the insurance benefit is determined 

by the insured sum, the insured value and the amount of 

the claim. By contrast, casualty insurance is a fixed-sum 

insurance product: the insurance benefit is set to a pre-

cise amount in advance. 

Most property and casualty insurance contracts are 

taken out for a short term of up to three years. 

                 Figure 7: Premiums written including savings portions from unit-linked and 

index-linked life insurance (in ú million) 

Broad distribution across a great many customers and the relatively short duration of these products enables moderate capital 

requirements and makes this business segment attractive. 

Property and casualty insurance includes non-life insurance for private individuals and companies, as well as private casualty 

insurance. In property and casualty insurance, the UNIQA Group achieved a premium volume written in the amount of 

ú3,010.3 million in 2020, i.e. 54.1 per cent of the total premium volume. 

Life insurance 

Life insurance covers economic risks that stem from the uncertainty as to how long a customer will live. The insured event is the 

attainment of a certain point in time, or the death of the insured during the insurance period. The customer or defined authorised 

beneficiary then receives a capital sum or an annuity as a benefit. The premium is calculated on the basis of the principle of 

equivalence, i.e. in accordance with an applicantôs individual risk; its amount is based inter alia on the type of insurance, age at 

the time the contract was signed, the policy term and the duration of premium payments. 

Life insurance includes savings products such as classic and unit-linked life insurance. There are also so-called biometric 

products to secure against such risks as occupational disability, the need for nursing, or death. In life insurance, UNIQA achieved 

a premium volume across the Group (including savings portions from unit-linked and index-linked life insurance) of ú1,387.5 

million in 2020, i.e. 24.9 per cent of the total premium volume. 

Health insurance 

Health insurance includes voluntary health insurance for private customers, commercial preventive healthcare and opt-out offers 

for certain independent contractors such as lawyers, architects and chemists. In 2020 health insurance premiums written 

amounted to ú1,167.6 million across the Group, equating to 21.0 per cent of total premium volume. 

The UNIQA Group is the undisputed market leader in this strategically important line of insurance in Austria with a 46 per 

cent market share. About 93 per cent of premiums come from Austria, with the remaining 7 per cent coming from international 

business. 

About four-fifths of health insurance benefits go to inpatient care (for example, premium category), around one-fifth to out-

patient care and fixed-sum insurance products such as daily benefits for hospital stays. In Austria, the UNIQA Group also oper-

ates private hospitals through the PremiQaMed Group, which is a wholly owned subsidiary of UNIQA Österreich Versicherungen 

AG. 
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Main geogra phic areas 

The UNIQA Group is one of the leading insurance groups in its 

two core markets of Austria and Central and Eastern Europe 

(CEE) with a presence that covers the entire area. The UNIQA 

Group also includes insurance companies in Liechtenstein and 

Switzerland. A total of 15.5 million customers have already 

placed their trust in UNIQA ï 25 per cent of them in Austria and 

75 per cent in international markets. The UNIQA Group is the 

second-largest insurance group in Austria, with a market share 

of around 21 per cent based on premium volume. In 2020 we 

generated around 69 per cent of Group premiums in our do-

mestic market. UNIQA is the undisputed leader in the strategi-

cally important health insurance line, with a market share of 

about 46 per cent. 

Aside from these core markets, the UNIQA Group is also 

active in Western Europe ï in Liechtenstein, Switzerland as 

well as in Germany and in the UK with branches. The UNIQA 

Group and its subsidiaries are represented in 15 countries in 

Central and Eastern Europe. These companies operate around 

1,500 service centres. In 2020 we generated around 31 per 

cent of Group premiums in the CEE markets. We also work to-

gether with the subsidiaries of Raiffeisen Bank International AG 

in Eastern Europe as part of the preferred partnership that was 

renewed in 2013 for a period of ten years.  

Figure 8: Premiums by geographical areas (in ú million) 

In Central Europe (CE) ï which includes Poland, Slovakia, the Czech Republic and Hungary ï premiums written including sav-

ings portions from unit-linked and index-linked life insurance increased in the 2020 financial year by 21.2 per cent to ú1,143.5 

million due to the inclusion of the AXA-CEE companies (2019: ú943.7 million). In Eastern Europe (EE), comprising Romania and 

Ukraine, they fell by 4.1 per cent to ú193.1 million (2019: ú201.5 million). In Southeastern Europe (SEE), comprising Albania, 

Bosnia and Herzegovina, Bulgaria, Croatia, Kosovo, Montenegro, North Macedonia and Serbia, the premiums written including 

savings portions from unit-linked and index-linked life insurance fell in 2020 by 9.4 per cent to ú289.5 million (2019: ú319.4 

million). In Russia (RU), they fell by 19.3 per cent to ú71.4 million (2019: ú88.5 million). They remained stable in Western Europe 

(WE) ï Liechtenstein and Switzerland ï at ú8.0 million (2019: ú8.1 million).  

Significant events after the reporting date  

In early March 2021, the Austrian Supreme Court ruled in favour of the insurance industry in connection with business interrup-

tions arising from Covid-19. In this decision, the Court clarified that a coverage obligation on the part of the insurer from the 

business interruption caused by the epidemic only applies in the case of a business closed due to the Austrian Epidemic Act, 

but not based on a ban on entry and access ordered under the Austrian Covid-19 Measures Act. This is expected to have a 

positive impact on claim payments in the 2021 financial year. 

Legal structure as well as governance and organisational structure of the Group 

Chapter B.1 contains a description of the legal structure as well as governance and organisational structure of the Group. 

Relevant operations and transactions within the Group  

Further information on this can be found in Chapter B.1.5. 
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A.2 TECHNICAL RESULT 

This chapter describes the UNIQA Groupôs technical result in the reporting period. This performance is described qualitatively 

and quantitatively both on an aggregated basis as well as broken down by the essential business lines and geographical areas 

in which the UNIQA Group pursues its activities. The details are subsequently compared with the information submitted in the 

previous reporting period and contained in the companyôs consolidated financial statements. 

 

Technical result in non-life insurance by essential business lines ð gross 

 

Table 2: Technical result in non-life insurance by essential business lines ï gross 

Technical result in non-life insurance by essential business lines ð net 

 

Table 3: Technical result in non-life insurance by essential business lines ï net 


































































































































































































































































