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KEY FIGURES AT A GLANCE

Country Insurance service Result before Net combined Employees
revenue issued taxes ratio
business
in EUR ‘000 in EUR ‘000 in %
Austria 3,543,242 336,078 92.52
Czech Republic 2,078,225 211,138
Poland 1,373,271

Extended CEE' 3,599,456
Special Markets? 924,201
Group Functions® 1,780,879

" Extended CEE: Albania incl. Kosovo, Baltic states, Bosnia-Herzegovina, Bulgaria, Croatia, Hungary, Moldova, North Macedonia,
Romania, Serbia, Slovakia, Ukraine

2 Special Markets: Germany, Georgia, Liechtenstein, Turkiye

2 Group Functions: VIG Holding, VIG Re, Wiener Re, VIG Fund, corporate IT service providers, asset management company
and intermediate holding companies

Result before taxes Development of the
in EUR million net combined ratio
in percent
100 92.8 92.6 93.4
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2023 2022

adjusted
Income statement
Gross written premiums EUR million 15,226.3 13,784.0 12,559.2
Insurance service revenue — issued business EUR million 12,138.5 10,921.8 9,737.6
Total capital investment result EUR million 435.6 284.3 -12.2
Result before taxes EUR million 881.8 772.7 585.7
Net result for the period after taxes and non-controlling interests EUR million 645.3 559.0 472.3
Net combined ratio % 93.4 92.6 92.8
Net claims ratio % 62.7 62.1 61.5
Net cost ratio % 30.6 304 31.3
Balance sheet
Total capital investment portfolio EUR million 44,568.3 42,586.1 41,062.2
Consolidated shareholders' equity (including non-controlling interests) EUR million 6,513.3 6,029.7 5,713.9
Insurance contracts liabilities issued EUR million 39,598.1 37,8041 36,370.4
Total assets EUR million 51,196.4 48,753.8 47,217.7
Operating Return on Equity (Operating RoE) % 16.4 15.1 11.6
Contractual Service Margin (CSM) EUR million 5,5623.2 5,797.2 5,838.1
Share
Number of shares Piece 128,000,000 128,000,000 128,000,000
Market capitalisation EUR million 3,884.80 3,392.00 2,860.80
Average number of shares traded by day Piece ~ 31,000 ~ 33,000 ~ 56,000
Book value per share' EUR 4590 42.48 40.80
End-of-period price EUR 30.350 26.500 22.350
High EUR 31.800 27.350 26.850
Low EUR 25.650 22.250 20.650
Share performance for the year (excluding dividends) % 14.53 18.57 -10.24
Dividend per share EUR 1.55? 1.40 1.30
Dividend yield % 5.11 5.28 5.82
Earnings per share® EUR 4.98 4.31 3.63
Price-earnings ratio as of 31 December 6.09 6.15 6.16
Employees

Number of employees (average for the year) 31,643 29,405 28,832

Rounding differences may occur when rounded amounts or percentages are added.
" The value is calculated using shareholders’ equity less non-controlling shares and revaluation reserve as well as hybrid capital.
2 Proposed dividend.

® The calculation of this figure considers the interest expenses for hybrid capital. The undiluted earnings per share equals the diluted
earnings per share (in EUR).

Dividend per share Insurance service revenue by line of business

in EUR
Life — without profit participation

5.7% (5.4%)
Life — with profit participation \ MTPL
6.6% (7.8%) "\ T 17.5% (17.4%)
Life — Unit- and index-linked _____

0.9% (0.9%)
Health
6.9% (6.8%) Motor own
/ damage
15.0% (14.7%)

2021 2024

Dividend

M Proposed dividend \_____ Other property

and casualty

Values for 2023 in parentheses
47.4% (47.0%)




EUR 4.98

Earnings per share
Top result in a challenging environment

EUR 1 155 dividend per share

An increase of the dividend to EUR 1.55 per
share will be proposed at the Annual General
Meeting based on the new dividend policy.

Four good reasons
261%solvencyratio to InveSt In VIG:

VIG continues to be

very well capitalised o Broad portfolio with growth potential

¢ |nsurance solutions in all lines of business in
30 countries plus pension fund business

e More than 30 years of experience in CEE

e Growth initiatives to further expand VIG’s
leading market position

© Financial stability
¢ A+ rating with a stable outlook from
Standard & Poor’s
r-..:l{L 'I-ﬁ's e Solvency ratio of 261% in 2024
e Continuous dividend distribution every
year since 1994
More information on VIG shares and the

contact information for the Investor Relations e Proven management principles
department is available on the VIG website at e | ocal entrepreneurship for taking quick,
group.vig/investor-relations flexible action on the market
e Multi-channel distribution to exploit all sales
opportunities

e Multi-brand policy to ensure broad appeal in
relation to target groups

e Conservative investment and reinsurance
policies create trust

O Sustainability as an integral part of the

business model

e Sustainability programme with six spheres
of impact

e Commitment to “net zero” by 2050 with a
clear interim target of -30% by 2030

e Declarations of “Responsible Investment”
and “Responsible Insurance”



Key figures 2024

EuR 19.2 billion

gross written premiums
(+10.5%)

EUR 12.1 billion insurance
service revenue (+11.1%)

Result before taxes:

eur 881.8 mittion
(+14.1%)

93.4-

net combined ratio

VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe

SEIZING

OPPORTUNITIES
WITH DIVERSITY

Dear shareholders, business partners and employees!

Every year has its successes, its chal-
lenges, its unique aspects. What will we
remember in ten, twenty or thirty years’
time when we think of 20247

A strong foundation

Let’s start with the memories that came
alive again for VIG last year. We looked
back at the 200-year history of Wiener
Stéadtische Versicherungsverein, the
foundation of our current insurance
group. The anniversary brought to mind
our roots, which are more relevant than
ever: Losses that an individual cannot
bear are borne by a community. This
idea has survived and we practise it in
all our markets today. It is as obvious
as it is enduring, not least because it is
based on the principle of diversity.

Diversity with added value

Today, VIG’s insurance companies and
pension funds have around 33 million
customers: They live alone or in various

family models, they live in the country,

in the city, in their own home or rented
accommodation, they get up early in the
morning or perform at their best in the
evening. We embrace this diversity in our
products and service solutions, but also
in how we see ourselves as a Group.
Diversity is our strength, especially
because we pursue it in harmony with
solidarity. Broad diversification across
markets, insurance companies and
distribution channels is a cornerstone of
our business model. It strengthens our
resilience and allows us to react flexibly to
changes. CO8, short for “Communication,
Collaboration, Cooperation”, in turn
fosters collaboration and the exchange of
experiences within the Group. The net-
working and coordinated interaction sup-
ports our growth strategy and improves
the performance of our Group.

Tim Berners-Lee, the British physicist,
computer scientist and co-creator of >



>

the World Wide Web, is said to have
made the following statement: “We
need diversity of thought in the world

to face the new challenges.” Indeed we
do. Whether politics, the economy, the
world of work or the environment, many
things are changing. Storm Boris once
again reminded us of the consequences
of climate change in Central and Eastern
Europe. But this natural disaster also
demonstrated the strength of VIG’s
conservative reinsurance policy. A large
portion of the gross losses of EUR 617
million was reinsured, and the impact on
the Group’s result was limited to around
EUR 70 million net. A testament to our
forward-looking risk policy.

A reliable partner on the capital market

17 October marks the second jubilee in
2024: VIG’s shares were first listed on
the Vienna Stock Exchange 30 years
earlier. Since then, shareholders have
received a dividend every year with-

out interruption. In total, around

EUR 2.8 billion in dividends have been
paid out over the past 30 years. These
three decades of continuous dividends
are impressive testimony to our reliability
on the capital market and further proof
of the resilience of our business model.
For the 2024 financial year, management
again proposes an increased dividend
of EUR 1.55 per share.

What did we achieve in 2024?

In 2024, we achieved double-digit
growth not just in premiums and
revenue, but also in profit. Specifically,
VIG generated profit before taxes of
EUR 881.8 million, even exceeding
the forecast range of EUR 825 to

875 million.

30 years on
Vienna Stock Exchange

Vienna Insurance Group, still known
at the time as Wiener Stédtische

Versicherung, has been listed on
the Vienna Stock Exchange since
17 October 1994. Access to the capital

markets was a decisive factor in VIG’s
rise to become the leading insurance
group in the CEE region. VIG has paid a
dividend every year since its IPO,
totalling around EUR 2.8 billion. Read
more about the stock exchange
anniversary on page 20.

In the area of sustainability, we reached
further milestones in 2024. The first-time
application of the ESRS/CSRD stand-
ards in the Group Annual Report marks
the beginning of a new era in sustain-
ability reporting. Our VIG sustainability
programme forms the basis for VIG’s
commitment to sustainability and all key
sustainability activities. A transition plan
has been developed based on this pro-
gramme. It sets out specific targets for
2030 in the areas of asset management,
underwriting and operations, and under-
pins our ambitious path towards climate
neutrality by 2050.

In implementing our VIG 25 strategic
programme, one of our focuses was on
continuing the digital transformation and
promoting innovation. At the same time,
our Group companies have invested

in the expansion of digital services and
worked intensively on the development

Group Annual Report 2024

of new products and services, for exam-
ple in the area of embedded insurance,
with the newly established VIG platform
partners providing support. With its help,
we are breaking new ground in access-
ing an even broader range of customers
through innovative insurance solutions in
both digital and physical ecosystems.

In light of increasing cyber risks and
ahead of the introduction of DORA
(Digital Operational Resilience Act),

we have established a Group-wide
Cyber Defense Center programme to
ensure that IT systems are secured and
customer data is protected. The newly
implemented, comprehensive security
systems provide optimal protection at
the highest current security level.

What’s next?

The favourable developments of the past
year and the positive growth forecasts
for the CEE region make us optimistic
about the coming year. We are confident
that with our clear strategy, our strong
market position and the commitment of
our employees, we will remain on course
for success in 2025.

The CEE region will continue to offer
attractive growth opportunities in the
future. There is clearly some catching
up to do in the area of risk literacy, i.e.
understanding risks and how to protect
against them. Our task is to help our
customers to better assess their risks
and find suitable insurance solutions.

The VIG 25 strategic programme will
enter its final in 2025. Our new strategic
programme launches next year, and

will further strengthen our position as



“We are encouraged
by the positive
forecast for the

More information from Hartwig Loger
in the video online at
annual-report.vig/2024

First-time application
of the ESRS and CSRD
standards

The consolidated non-financial report
(sustainability statement) was prepared
for the first time on the basis of the
new European Sustainability Reporting
Standards (ESRS), which are manda-
tory from the 2024 financial year. It
provides a comprehensive overview of
all the Group’s material sustainability
matters and fulfils the requirements of
the Corporate Sustainability Reporting
Directive (CSRD). In this report, VIG
Group presents all relevant information
on sustainability-related impacts, risks
and opportunities in a transparent
manner and in accordance with the
applicable ESRS requirements. Detailed
information can be found in the chapter
“Consolidated non-financial report”
starting on page 57 of the Group man-
agement report.

CEE region.”

© Marlene Frhlich | luxundlumen.com

the leading insurance group in the CEE
region. A compact set of principles and
corporate values, individual strategies for
the local Group companies, even closer
interlinking of cooperation (CO8) and
Group-wide programmes form a robust
and sustainable framework for our long-

term success.

We can look back on two recent
jubilees — Wiener Stadtische Ver-

sicherungsverein’s 200" anniversary
and 30 years on the Vienna Stock
Exchange — with appreciation and pride

VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe

in what we have achieved. At the same
time, these achievements motivate us
to continue on our successful path with
new ideas and joint efforts.

-

Hartwig L6ger
CEOQ of Vienna Insurance Group



Company

Letter from the Chairman of the Managing Board
Company profile

Strategy

VIG 25 strategic programme

Sustainability programme

Transition plan for climate change mitigation
Highlights 2024

Stock exchange anniversary

Corporate Governance Report

Supervisory Board Report

Read more

Additional videos and information
about the 2024 financial year

are available online at
annual-report.vig/2024

Some of the additional content:

¢ Video with CEO Hartwig Loger

e Explanatory videos on “Who is VIG?”,
the “VIG 25 strategic programme”
and the “VIG sustainability
programme”.

e Qther highlights from the 2024
financial year

Al VIG Holding publications
are available at group.vig/reports

Group management report

42 ... General

42 ... Structure and organisation

42 ... Segmentation and scope of consolidation

42 . ... Changes in the preparation of the Group management report
42 . Business development and economic position

42 ........ Economic environment

43 ... Legal environment

44 ... Group business development and financial

performance indicators

48 ... Branch offices

48 ... Business development and financial performance indicators
by reportable segment

57 ... Consolidated non-financial report

58 ... General information
97 ... Environmental information
129 __ Social information
144 _ Governance information
151 ... Other mandatory disclosures
151 ... Research and development
151 ... Holdings, purchase and sale of own shares
151 Internal control and risk management system
153 ____ Capital, share, voting and control rights and associated
agreements
153 .. Corporate governance

153 . ... Outsourcing disclosures

154 . Expected development and risks of the Group
154 .. Significant risks and uncertainties

. EXpected development — Outlook for 2025

Group Annual Report 2024
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VIG AT A GLANCE

Sustainability statement
in accordance with

CSRD and ESRS

For the first time, VIG is publishing a consolidated
non-financial report (sustainability statement)
based on the Corporate Sustainability Reporting
Directive (CSRD) and the European Sustainability
Reporting Standards (ESRS). You can find the
report starting on page 57.

Consolidated financial statements

_ Primary financial statements
Consolidated income statement
Consolidated statement of comprehensive income
Consolidated balance sheet
Consolidated statement of change in equity
Consolidated cash flow statement

. Notes
General information and principles of
significant accounting policies
Segment reporting
Explanatory notes to the net assets, financial
position and operating results
Additional disclosures
Risk strategy and risk management

. Declaration by the Managing Board

. Auditor’s Report

. Independent assurance report on the

non-financial reporting

Service information

... List of abbreviations
... Glossary
... VIG logo overview
.. Addresses of VIG insurance

companies and pension funds

.. VIG Holding contact information
... Address — Notice — General information

VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe
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VIG is the leading insurance group in

Central and Eastern Europe. It consists of

the listed VIG Holding as well as more than

50 insurance companies and pension
funds in 30 countries. VIG Holding, with its
headquarters in Vienna, coordinates the Group-
wide exchange and functions as the steering
body.

ﬂ

Their approximately 30,000 employees provide
around 33 million customers with the best around 33’000’000 customers

The insurance companies rely on local brands.

possible protection against the risks of day-to-

day life. around 30,000 employees

VIG’s strategy is oriented towards profitable 50 . .
growth and the creation of added value over insurance companies
through diversity: The wealth of different and pension funds

languages, cultures and entrepreneurial
approaches ensures the greatest possible
proximity to customers and promotes
innovation and creativity. The decentralised

structures make the Group flexible and ensure 200 years of experience in the Group
quick decisions.

operating in 30 countries

number 1 in CEE

A+ rating with stable outlook
from Standard & Poor’s

1990 first expansion step into
the former Czechoslovakia

Listing on the Vi€NNA, Prague
and B“dapest stock exchanges

Who is VIG?

Find out more about the leading d' 'd d )
insurance group in CEE in this video at Yearly I"I en s since
annual-report.vig/2024/profile going public in1994

8 Group Annual Report 2024




~28% ~72%

Free float Wiener Stadtische Versicherungsverein

Shareholder
structure

Breakdown of
identified sha

VIG country portfolio

VIG divides its region into two areas. First, the
region of Central and Eastern Europe, which
consists of 20 countries, including Austria,
whose long-term growth opportunities will be
exploited. Second, ten special markets where
objectives specific to each market will be
pursued. Four of these countries (Germany,
Georgia, Liechtenstein and Tiirkiye) are in the
“Special Markets” reportable segment.

Market positions
in CEE

Market rankings 1% to 3" quarters of 2024,
Slovenia 1¢ half of 2024

() cEe

. Special Markets according to the country portfolio



STRATEGIC
PRINCIPLES N——

The mission statement, strategic objectives } Expanding the leading
and clear management principles market position in CEE
determine the long-term direction of VIG. }

Creating
sustainable value

Sustainability objectives in
six spheres of impact

On the basis of this long-term strategic
orientation, VIG formulates medium-term
L. objectives. For example, the Group
Mission statement aims to be at least one of the top three
insurance groups in each CEE market by
the end of 2025 (with the exception of

Our vision Slovenia). It intends to increase premium
We want to be the first choice for volume by taking advantage of long-term
our customers. Our stakeholders opportunities in health insurance and

see us as a stable and reliable part- risk provisions in the CEE region, among
ner. This enables us to consolidate other things. One of the ways in which
our position as the leading insur- sustainable value is created, among

ance group in Central and Eastern other things, is through efficiency in the
Europe. operating business, such as by making
more targeted use of synergies between
companies. The Group-wide sustainability
programme pursues the objective of fur-
ther strengthening sustainability as an in-
tegral part and foundation of the business
model and in doing so ensuring the future
success of the Group (see page 14).

Our mission

We stand for stability and compe-
tence in the field of risk protection.
We use our experience, know-how
and diversity to move closer to

our customers. We see it as our
responsibility to protect the values
that matter to our customers.

Our promise

Protecting what matters.

We enable our customers to live
a safe and better life.

10 Group Annual Report 2024



Management principles

Local entrepreneurship

VIG’s decentralised organisational
structure gives local management and
employees the flexibility needed for their
business operations. In the end, they
know best about the needs of the local
population and the specifics of their
markets. This allows products and sales
to be adjusted optimally to local circum-
stances. VIG Holding is responsible for
steering the Group.

Multi-brand strategy

VIG relies on regionally established
brands. With over 50 insurance compa-
nies and pension funds in 30 markets,

it can address various target groups di-
rectly and personally. This also strength-
ens its regional identity and creates
greater customer and employee loyalty
to the company. In addition to the local
brand name, “Vienna Insurance Group”
conveys the internationality and strength
of the Group.

Multi-channel distribution

In order to best meet the individual pref-
erences of its customers for receiving
advice, VIG insurance companies use
their own sales representatives, brokers
and agents, multi-level marketing, direct
and digital sales. Bancassurance is also
very important. The bank cooperation
agreement with Erste Group, which is
also firmly established in the CEE region,
has existed since 2008.

Conservative investment

and reinsurance policies

The capital investments held at VIG’s
own risk amount to EUR 36,476.8 mil-
lion. Security and sustainability are at
the focus of the investment strategy,
which is why investments are predom-
inantly made in bonds. Diligence also
guides the reinsurance policy: To obtain
the optimal risk balance, risks are
bundled at the Group level and partially
placed on the international reinsurance
market.

95)

Strategic programme
until the end of 2025

VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe 11




Latent demand for Evolution instead
risk protection of revolution

Digital
platforms and
ecosystems

Low real
interest rate

Trends and
developments

95)

Strategic programme
until the end of 2025
Increasing
Erosion of insurance regulations and
as stand-alone interest
product group demands

Customer access
is key

MORE SUCCESS: THE
VIG 25 STRATEGIC PROGRAMME

The VIG 25 strategic programme sets down the goals until the
end of 2025. More efficiency, more customer proximity and more
value added prepare the ground for more sustainable success.

The VIG 25 strategic programme was general understanding of risk provision
developed for the period from 2021 will be promoted. The business model

to the end of 2025. In response to the is therefore being optimised, enhanced
trends and developments shown in the and expanded through targeted activities
above graphic and their impact on the in three strategic focus areas. These will
insurance business, clear requirements consolidate VIG’s sustainable success
are emerging for the Group: Sustaina- and help achieve its strategic objectives

bility as an integral part and foundation (see page 10).
of the business model must be further
strengthened and efficiency and pro-
ductivity further enhanced, for example
through digitalisation. In addition, new
ways of approaching and retaining
customers will be developed and a

Find out more about the VIG 25
strategic programme in this video at
annual-report.vig/2024/strategy-VIG-25

12 Group Annual Report 2024



Requirements

D Further strengthening Strategic focus areas

sustainability as an integral in three horizons
part and foundation of the

business model

} More efficiency

} Further increasing the Optimise the business model by

efficiency _and pro_duc“"ity of increasing productivity and efficiency
the operating business « Process simplification and automation
thereby continuing and ¢ Exchange and implement best practice
intensifying the associated examples
digital transformation e Further optimise underwriting and
pricing
} Developing new ways to
approach and retain More customer proximity
cusmmers in order to respond Enhance the business model with new
to Chang!"g consumer ) ways to approach customers and enrich
expectations and behaviours the product range with services that
provide additional value for customers
} promoting understanding in e Increase brand visibility and the

attractiveness of products

e Increased use of a hybrid distribution
approach that combines personal and
digital contact

society of the importance of
risk provision

More value added

Expand the business model and value

chain beyond the insurance business

e Increased focus on asset management
and the pension fund business

e Establish ecosystems

* Promote awareness of precaution and
risk protection

VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe 13



As part of the VIG 25 strategic programme,
the Group also developed a sustainability
programme. This strengthens sustainability
as an integral part of the business model.

For VIG sustainability means creating
economic value today without doing so at
the expense of tomorrow. In addition to

the traditional environmental, social and
governance aspects, economic efficiency
and a profitable business model remain at
the core of all efforts. The Group-wide VIG
sustainability programme was developed in a
collaborative process with the VIG insurance
companies and is therefore well established
within the Group. Together the six spheres of
impact were defined. In this context “asset
underwriting” and “oper-

management”,
ations” primarily have an ecological focus,
while the spheres of impact “employees”,
“customers” and “society” primarily address

S
=
—
Fal
social aspects. 4
2
2
¢

Learn more about the sustainability
programme in the video at
annual-report.vig/2024/sustainability

Group Annual Report 2024
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VIG promotes risk competence in its
markets through risk education. In
this way, it supports people in making
well-informed decisions, taking
responsibility for protecting
themselves against risks and
increasing their socio-economic
resilience. Furthermore, VIG promotes

the commitment of its employees for
causes that benefit society.

VIG places a high value on
customer satisfaction and
established its own competence
center for customer experience
in 2023 in order to understand
their needs even better. In
addition, it wants to close
existing protection gaps in
society, for example for under-
served or socially disadvantaged
customers.

&
9‘94'
O/d
Wy

VIG aspires to be an attractive
employer and promotes employee
centricity, diversity and equal
opportunity. As part of the
sustainability programme many of
the Group companies have
already begun measuring their
attractiveness as employers using
the Trust Index™ from Great
Place to Work®.

VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe

Sustainability

in VIG
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VIG’s investment decisions
contribute to the climate transition.
By 2050 the greenhouse gas
emissions from selected
investment portfolios shall reach
net zero. Measures such as the
application of exclusion criteria, an
engagement approach and an
increase in the proportion of green
investments serve this purpose.

1§

Greenhouse gas emissions in the
corporate underwriting portfolio are
also to be reduced to net zero by
2050. Accordingly, risks associated
with the energy transition are also
hedged. In addition, as part of its
engagement activities VIG supports
companies and helps customers to
improve their sustainability
performance and better adapt to
climate change.

Go
)
sV

The emissions from own
operations and business travel
shall reach net zero by 2050.
Already by 2030, VIG aims to be
climate neutral in this area. We
envisage achieving these targets
through conscious and reduced

energy consumption, the increased "‘
use of renewable energies and by _/ L : :
travelling for business less ole
frequently and in more ole
environmentally friendly ways.
s N
15



TRANSITION PLAN FOR
CLIMATE CHANGE
MITIGATION

Vienna Insurance Group developed a transition
plan for climate change mitigation in the 2024
reporting year. This plan sets out how
emissions will be reduced to net zero by 2050
for the spheres of impact “underwriting”,
“asset management” and “operations” from
the VIG sustainability programme.

2023 - base year

STARTING POINT

The greenhouse gas emissions
from the base year 2023

serve as a starting point for
measuring progress.

The transition plan is based on the VIG
sustainability programme. It is of central
importance to VIG’s business activities
and is embedded in the Group’s govern-
ance structure.

Underwriting'
approx. 680,000 tonnes of CO,e

Asset management?

With the transition plan, VIG aims to
P approx. 1,220,000 tonnes CO,e

reduce absolute greenhouse gas emis-
sions in line with the Paris Agreement.
To this end VIG has elected to follow

a scientifically grounded net-zero path
as a reference for its objective and has
chosen the “Net Zero 2050” scenario
developed by the Network for Greening
the Financial System (NGFS), which is in
line with the objective of limiting global
warming to 1.5 degrees Celsius through
strict climate guidelines and technologi-
cal innovations.

Operations
approx. 40,000 tonnes of CO,e

The greenhouse gas emissions from

The transition plan defines science-
based targets and is currently focused
on the corporate portfolio in under-
writing, on corporate bonds and equities
and other non-fixed-interest securities in
asset management, and on VIG’s inter-
nal operations.

The reduction targets for the selected

portfolios apply at Holding level and are
also assigned at Group company level.

16

the base year 2023 serve as a starting
point for measuring progress. Based on
the selected scenario, the path to net
zero requires VIG to achieve an absolute
reduction in greenhouse gas emissions
(CO,g) of alittle under 30% (starting from
the base year 2023) by 2030.

More details can be found in the chapter

“Disclosure Requirement E1-4” on page 120 of
the Group management report.

Group Annual Report 2024



Steps on the path to decarbonisation

INTERIM TARGET

30% reduction in emissions

With regard to the selected “Net Zero 2050”
scenario, VIG has defined as its first
milestone a approx. -30% reduction in CO,e

emissions compared to the base year by
2030.

Underwriting’
approx. 490,000 tonnes of CO,e

Asset management?
approx. 870,000 tonnes of CO,e

Operations
approx. 30,000 tonnes of CO,e

DECARBONISATION LEVERS Spheres of impact

TARGET
Emission reduction to net zero

The aim of the Paris Agreement is to limit
global warming to 1.5 degrees Celsius

(= net zero scenario) through strict climate
guidelines and technological innovations.

Decarbonisation levers

Underwriting’
Key decarbonisation levers have been
identified for each sphere of impact.
These serve as a guide and create the
framework for tangible measures,
both at the level of the individual

 Reduction of insurance coverage in emission-intensive areas without adequate
transition plans or reduction targets

* Consideration of GO, intensity (VIG's net zero target intensity until 2030) in new
business

© Focus on renewable energy coverage

* Reduction of the insurance cover in CO,¢-intensive sectors through exclusion criteria
in particularly emission-intensive industries such as thermal coal

Group companies and at property level Asset management”

(e.g. investment title, issuer). The
identified decarbonisation levers are
shown in the following table for each

* Reinvestment of the corporate bonds of the top CO,e emitters with a maturity before
2030 in emitters with the respective average CO,¢ intensity of the sector

* Consideration of GO, intensity (VIG's net zero target intensity until 2030) in new
investments

 Reduction of investments in high-intensity sectors such as thermal coal

sphere of impact: Operations

* Increase in the use of renewable electricity
* Optimisation of energy consumption for heating and cooling
* Switch to low-emission or electric vehicles in the company’s fleet

" Corporate and key accounts portfolio
2 Corporate bonds and shares and other non-fixed-interest securities

VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe
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HIGHLIGHTS

2024
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Changes in the VIG
Managing Board

Christoph Rath has been a Deputy
Member of VIG Managing Board
since 1 September 2024. Rath was
previously Chief Financial Officer
(CFO) of the Czech companies
Kooperativa Pojistovna and Ceska
Podnikatelska Pojistovna. Prior to
that, he held various management
positions within VIG, including
managing board positions in Serbia
and Bulgaria.

18

VIG joins forces
in Poland

VIG is consolidating its presence
in Poland from six to three
insurance companies. The
non-life insurance companies
Compensa and Wiener merged
on 1 July 2024 and since operate
under the Compensa brand.
InterRisk continues to operate
independently. The life insurance
companies Vienna Life, Compensa
Life and Aegon Life were merged
to form one strong company. The
merger was formally completed in
the 4" quarter of 2024.

Merger in North
Macedonia
completed

Vienna Insurance Group is the
leading insurance group in North
Macedonia with a well-diversified
product portfolio and a broad
distribution structure. On 1 July
2024, the VIG insurance compa-
nies Winner Non-Life and Make-
donija Osiguruvanje merged. In the
future, the two non-life companies
will operate under the brand name
Makedonija Osiguruvanje. VIG is
thus represented in both the life
and non-life insurance sectors in
North Macedonia with Winner Life
and Makedonija Osiguruvanje.

Group Annual Report 2024

200 years of
Wiener Stadtische
Versicherungsverein

The roots of today’s Wiener Stad-
tische Versicherungsverein date
back to 1824. Over the course of
two centuries, the company has
evolved from a mutual fire insur-
ance company in Vienna and Low-
er Austria to the main shareholder
of the leading insurance group in
Central and Eastern Europe. In

this role, it supports VIG Insurance
Group in all cultural and social mat-
ters. This extraordinary anniversary
was celebrated in lots of different
ways in 2024, for example with a
special exhibition at the Leopold
Museum, a gala concert at St.
Stephen’s Cathedral in Vienna and
a festive matinée at the Wiener
Konzerthaus.

VIG is a “Great
Place to Work®”

VIG continuously measures the
success of its employee engage-
ment measures by analysing
feedback from questionnaires and
engagement surveys. In 2024,
VIG surveyed around 15,000 em-
ployees in a Great Place to Work®
Engagement Survey. Of the partic-
ipating companies, 85% received
the Great Place to Work® seal of
approval. The results are used to
further develop existing concepts
and create new initiatives. Regular
reviews ensure that the measures
are effective and are bringing
about positive change.




Foundation of
Vienna Life in Albania

VIG further expanded its market
position in Albania with the
founding of “Vienna Life” in
September 2024, an insurer
focusing on life and health
insurance. The Vienna Life
company licence was issued by
the Albanian Financial Supervisory
Authority on 24 December 2024.

VIG receives

EU funding for
comprehensive cyber
security programme

The protection of customer data
and IT systems is a top priority

for Vienna Insurance Group. The
Cyber Defense Center programme
(CDQC) is operated by a team

of information security experts
who detect, analyse and defend
against cyber threats using
semi-automated processes and
advanced technology. The service
is provided by three competence
centres in Austria, Poland and

the Czech Republic. The initiative
is supported financially by the
EU’s European Cybersecurity
Competence Centre.

Top rating — A+ with
stable outlook

The international rating agency
Standard & Poor’s (S&P) has award-
ed an excellent “A+” rating with
stable outlook to VIG. This puts VIG
among the best-rated companies in
the leading Austrian Traded Index.
S&P affirmed the Group’s capital
strength and top rating, citing the
very strong performance of the
Group — which was amongst others
due to solid insurance service re-
sults, a stable combined ratio and a
comparatively strong new business
margin in life and health insurance.
In addition to the robust capital
position, the rating agency also
highlighted the market leadership of
VIG in Austria and several countries
in Central and Eastern Europe. A
further positive factor highlighted
was the conservative reinsurance
strategy, which limits the Group’s
NatCat losses arising from various
adverse weather events in Austria
and CEE. The detailed S&P report
is available on the VIG website at
group.vig/rating.

Tighter sustainability
rules introduced

VIG places great emphasis on
engaging with its stakeholders
in the implementation of its
sustainability strategy. In 2019,
a declaration of sustainability
criteria for the investment process
and underwriting was adopted.
These criteria were tightened

in 2024. The declarations and
the VIG engagement report
with partner ISS ESG are
available on the VIG website at

group.vig/sustainability/downloads.

Establishment of VIG
platform partners

As part of the VIG 25 strategic
programme, VIG is expanding

its business model and entering
the area of platform insurance.
VIG platform partners GmbH was
founded at the end of 2024 to
provide a strong foundation for
this commitment. The company’s
goal is to offer innovative insur-
ance solutions through the distri-
bution platforms of other indus-
tries in close cooperation with the
local VIG insurance companies,
thereby sustainably developing a
new business segment for VIG.
Examples of platform partners
include mobile operators, real es-
tate portals, delivery services and
event organisers.

More highlights from the 2024 financial year

can be found in VIG’s online report at
annual-report.vig/2024/highlights

VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe
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T

E STOCK EXCHANGE

ANNIVERSARY —

THREE DECADES OF SUCCESS

The IPO 30 years ago was an effective catalyst for the expansion in

Central and Eastern Europe. A dividend has been paid to shareholders

every year without interruption — a total of around EUR 2.8 billion.

20

The success of VIG is inextricably
linked to the IPO — at that time still

as Wiener Stadtische Versicherung.

At the IPO (initial public offering), its
preference shares are listed on the
Vienna Stock Exchange on 17 October
1994 (issue price 1,030 Austrian schil-
lings, EUR 74.85). Ten years later, in
preparation for the major stock market
offensive, the shares are split in a ratio

1994 —2005—2008 —

e The preference shares of
the former Wiener
Stddtische Versicherung are
listed on the Vienna Stock
Exchange for the first time
on 17 October at an issue
price of 1,030 Austrian
schillings (EUR 74.85)*.

The free float is 11% at the
time.

*Figures without taking capital measures
into account

¢ The major stock market
offensive with the opening
up to the international
capital market begins:
The preference ordinary
shares are converted into
voting ordinary shares.

¢ In September, the share is
added to the ATX.

e The first capital increase
takes place in December,
raising around EUR 910 mil-

lion. The free float increases

to around 29%.
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of 1:7. This split, which makes the shares
more attractive for small shareholders,

is followed by a conversion into ordinary
shares in the summer of 2005. That year
witnesses many events in rapid succes-
sion: In June, the shares are included in
the Prime Market, and in September in
the ATX. The first capital increase follows
in December, the proceeds of which
finance the CEE expansion.

Beginning in February, the
shares are traded under the
name VIENNA INSURANCE
GROUP AG Wiener Ver-
sicherung Gruppe.

In addition, the share has
also been listed on the
Prague Stock Exchange
since February.

In May, VIG Holding carries
out its second capital
increase with approximately
EUR 1.1 billion. The pro-
ceeds finance the acquisi-
tion of the insurance activi-
ties of Erste Group in Austria
and CEE as well as the
newly established mutual
distribution partnership.



Three years later, the company makes
further headway on the capital market:
The first step is to internationalise the
trading name on the Vienna Stock
Exchange. Starting on 1 February 2008,
the shares started being traded under the
name VIENNA INSURANCE GROUP AG
Wiener Versicherung Gruppe (symbol:
VIG). Almost at the same time, the
secondary listing on the Prague Stock
Exchange takes place. In May of the
same year, VIG again obtains fresh capital
to take over the CEE insurance activities
of Erste Group. In the run-up to this, the
second-largest transaction on the Vienna
Stock Exchange in 2008, an unusually
intensive roadshow takes place: Over the

course of two weeks, VIG management
takes questions from investors in 23 cities
around the world.

Uninterrupted top ranking

As rapidly as VIG has grown since its cap-
ital market debut, it has remained solid
throughout the years. This has also been
confirmed by the rating agency Standard
& Poor’s (S&P) every year since 2004.
S&P awarded an “A” with a “stable out-
look” from the outset, raising this to “A+”
one year later. Vienna Insurance Group
has held this rating without interruption
ever since, making it one of the most
stable and best rated companies on the
Austrian ATX.

You can find more information
about the 30" anniversary of the
IPO on the VIG website
group.vig/30-years-since-ipo

2010—2021— 2022—2024 —

¢ In August, the operational
insurance business in

¢ |In March 2021, VIG is the

e On 13 April 2022, the VIG IR

Austria is spun off from the
holding functions of the
Group. The listed company
VIG Holding focuses on the
management of the Group,
as well as on international
corporate business and
reinsurance.

first insurance company in
Europe to issue a sustaina-
bility bond. The net pro-
ceeds from the issue of this
bond are invested in pro-
jects in the areas of renew-
able energy, green buildings
and clean transportation, as
well as in social projects for
affordable housing and
improved access to educa-
tion and healthcare.

VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe

LinkedIn channel goes live
with a video about the
goals, requirements and
responsibilities of VIG IR. It
is the first Austrian Investor
Relations LinkedIn channel.

e To further emphasise the

CEE focus, VIG shares have
also been listed on the
Budapest Stock Exchange
since 11 November 2022.

e Wiener Stédtische Ver-
sicherungsverein currently
holds around 72% of the
128 million ordinary shares in
VIG Holding, with the free float
accounting for around 28%.

Free float: Geographical distribution

North America

Austria

29%
Continental Europe
28%

UK and Ireland
)
Other countries
4%
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Transparency and stakeholder trust are important to us.
Observance of and compliance with the provisions of the
Austrian Code of Corporate Governance therefore play an
important role.

The Austrian Code of Corporate Governance was intro-
duced in 2002 and is regularly updated according to legis-
lation and current trends. It is the standard for proper cor-
porate governance and control in Austria. Provisions of the
Code contribute to strengthening the trust in the Austrian
capital market. The reports that companies are required to
publish on compliance with these provisions require a high
level of transparency.

VIG Holding is committed to complying with the Austrian
Code of Corporate Governance. § 243c UGB and § 267b
UGB (Consolidated Corporate Governance Report) were
also applied when preparing this consolidated Corporate
Governance Report. The Austrian Code of Corporate Gov-
ernance is available to the public both on the VIG Insurance
Group website at group.vig/en/corporate-governance and
the website of the Austrian Working Group for Corporate
Governance at www.corporate-governance.at.

VIG Holding sees corporate governance as a continuously
changing process that responds to new conditions and cur-
rent trends for the benefit of the Group and its stakeholders.
The goal of all corporate governance measures is to ensure
responsible corporate management aimed at long-term
growth while simultaneously maintaining effective corporate
control. The Managing Board, Supervisory Board and em-
ployees consider observance of and compliance with the
rules of the Austrian Code of Corporate Governance to be
highly important for the practical implementation of corpor-
ate governance. All information concerning the composition
and work procedures of the Managing Board and the Super-
visory Board is presented below.

The rules of the Austrian Code of Corporate Governance

are divided into the following three categories:

¢ Rules based on mandatory legal requirements (“Legal
Requirements”)

¢ Rules that must be observed. Non-compliance with these
rules must be declared and explained in order to comply
with the Code (“Comply or Explain”)

¢ Non-compliance with rules which are merely
recommendations does not need to be disclosed or
explained (“Recommendations”)

VIG Holding complies with the C-rules of the Austrian Code
of Corporate Governance with the following exception. Ac-
cording to C-Rule 52a of the Austrian Code of Corporate
Governance, the number of members on the Supervisory
Board (without employee representatives) shall be ten at
most. In 2024, the Supervisory Board of VIG Holding con-
sisted of twelve members elected by the Annual General
Meeting. The number of members on the Supervisory
Board is due to the fact that the Company operates over
50 insurance companies and pension funds in 30 countries.
This makes it possible to include additional expertise with
respect to the internationality and further growth of VIG
Group, including in response to increasing regulatory re-
quirements. The decision was taken by the Supervisory
Board and the Annual General Meeting in 2021.

The Group’s scope of consolidation also includes capital
market-oriented subsidiaries that are required by the legal
systems applicable to them to prepare and publish a
corporate governance report. These include: Ray Sigorta
(Turkiye) and Makedonija Osiguruvanje (North Macedonia).
The corporate governance reports are available on the
company websites:
— https://www.insumak.mk/about-us/reports/?lang=en
(as an integral part of the annual report).
— https://www.raysigorta.com.tr/en/about-us/investor-
relations (“Reports” tab -> Corporate Governance Com-
pliance Reports).

Reference is made to the information in this regard.

The shareholder structure of VIG Holding can be viewed at
the following link: group.vig/shareholderstructure.

MEMBERS OF THE MANAGING BOARD AND THEIR
RESPONSIBILITIES

The VIG Holding Managing Board had the following seven
members as of 31 December 2024: Hartwig Ldger (General
Manager (CEQO), Chairman of the Managing Board), Peter
Haofinger (Deputy General Manager, Deputy Chairman of the
Managing Board), Liane Hirner (CFRO), Gerhard Lahner
(COQO), Gabor Lehel (CIO), Harald Riener and Christoph Rath
(Deputy Member of the Managing Board). Further information
on the members of the Managing Board, including their
employment history, is presented below:
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Hartwig Loger

General Manager (CEQ), Chairman
of the Managing Board

Year of birth: 1965

Date first appointed: 01/01/2021

End of current term of office:

30 June 2027

Peter Hofinger

Deputy General Manager, Deputy
Chairman of the Managing Board
Year of birth: 1971

Date first appointed: 01/01/2009
End of current term of office:

30 June 2027

Hartwig Lo&ger began his career in the insurance industry in the brokerage business in 1985.
After completing his studies in insurance management at the Vienna University of Econom-
ics and Business, he joined Allianz as sales manager in Styria in 1989. From 1997 to 2002,
he was head of sales at Donau Versicherung. This was followed by a number of senior
management positions in the UNIQA Group, most recently as CEO of UNIQA Osterreich
AG until the end of November 2017. Hartwig Loger was the Minister of Finance for Austria
from December 2017 to June 2019. He worked for VIG Group under an advisory agre-
ement with Wiener Stadtische Versicherungsverein, the principal shareholder of VIG
Holding, from July 2019 to December 2020.

Areas of responsibility: Leading VIG Group, Strategy, General Secretariat & Legal, Opportunity
Management, Human Resources, CO®

Country responsibilities: Austria, Slovakia, Czech Republic, Hungary

Peter Hofinger studied law at the University of Vienna and University of Louvain-la-Neuve
(Belgium). Peter Hofinger has been