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The information, statements or data contained herein has been prepared by Triglav Corporate officers. Zavarovalnica Triglav, d.d.,

or any member of Triglav Group, or any Zavarovalnica Triglav employee or representative accepts no responsibility for the

information, statements or data contained herein or omitted here from, and will not be liable to any third party for any reason

whatsoever relating to the information, statements or data contained herein or omitted here from. Such information, statements

or data may not be prepared according to the same standards and requirements than the information, statements or data included

in Triglav’s own reports and press releases are prepared to, and accordingly the level of information and materiality and nature of

the disclosures may be different. Undue reliance should not be placed on the information, statements or data contained

herein because they are subject to known and unknown risks and uncertainties and can be affected by other factors that could

cause actual results to differ materially from those expressed or implied in such information, statements or data. Moreover, the

information, statements and data contained herein have not been, and will not be, updated or supplemented with new or additional

information, statements or data.
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Our
mission is
to build a
safer
future.

2020 
HIGHLIGHTS



Gross written premium Profit before tax Combined ratio non-life

€ 1,233.8M
On target

€ 90.9M
Slightly below target range

91.2%
In target range

Increased by +4% y-o-y

Slovenia: +3%

Other markets: +4%

Non-life: +4%

Life & Pensions: 0%

Health: +11%

Decreased by -10% y-o-y

Results negatively affected by situation in financial markets

(continuation of extremely low interest rates, increase in

insurance technical provisions) and major CAT events,

significantly offset by continued underwriting discipline,

increased business volume and prudent cost management.

91.5% in 2019

Improvement in both claims 
ratio and expense ratio.

2020 Key Financials

Triglav Investor presentation: 2020 Highlights / 2020 Unaudited results / 2021 Outlook/ Appendix

During COVID-19 pandemic and low interest rate environment, Triglav demonstrated its resilience, maintaining financial
strength and proving ability to adapt effectively to changes.
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Implementation of Strategic guidelines

Strategic guidelines implementation

Long-term stable and profitable
operations & increased value of Triglav

Client focus and development of related
services

Developing even more cooperative and
agile organisation and culture

▪ Profitable operations. „A“ credit ratings.

Increased volume of business. Improved

cost-effectiveness and business

productivity.

▪ Resilient insurance and investment

portfolios. SCR ratio within target range.

▪ Increased market share both in Adria

region and in Slovenia. Increased

geographical diversification of

operations.

▪ Extraordinary high client satisfaction

score (NPS = 67%).

▪ Additional impetus to overall digital

business transformation of Triglav.

▪ Consolidation of own sales network and

further development of external

channels in line with omni-channel

approach.

▪ Redesign and launch of new products &

assistance services.

▪ Exceptionally high level of employee

engagement and satisfaction.

▪ Enhanced agility of employees and their

attitude to change. Maintaining stable

and adequate occupation of key posts.

▪ Training system (adequate competences

and digital skills of employees) and

management-by-objective system.

Triglav is pursuing its mission – Building a safer future for all its stakeholders. difficult year behind confirms that our
strategy is well set out. Client and employee satisfaction reached the highest levels ever measured in 2020.
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2019 2020

2021

2022

Rating A

ROE ˃ 10 %

Average target CoR NL 
around 95 %

Increased volume of business

Market leader

Increased % GWP outside SLO

Rating A/Stable

ROE 10.8 %

CoR NL 91.8 %

GWP +7 %
AUM (mutual funds) -10.9%

Market share in Adria 
region 20.0% 

% GWP outside SLO 17.9% 

2018

Rating A/Stable

ROE 10.9 % 

CoR NL 91.5 %

GWP +11 % 
AUM (mutual funds) +68%

Market share in Adria 
region 19.9% 

% GWP outside SLO 18.1% 

Rating A/Stable

ROE 8.9 % ¹ 

CoR NL 91.2 %

GWP +4 % 
AUM (mutual funds) +4%

Market share in Adria 
region 20.4% (+0.5 pp)

% GWP outside SLO 18.2% 

¹ Lower due to lower profit,
higher retained earnings and
increased fair value reserve.

Working Towards Our Vision

Triglav pursues its vision to dynamically develop new ways of doing business by employing a client-centric approach as the
foundation of the Group’s responsible long-term development, while at the same time operating profitably and safely.
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Innovations & Development in 2020

Increased Digital Appearance, upgraded remote business: 

▪ New design and process of online sales. Upgraded digital portal i.triglav for retail clients. All made mobile friendly.

▪ Remote signing „Click2sign“. Video identification and verification of the identity of clients (life insurance).

▪ Completely redesigned Drajv mobile application (first telematic application in Slovenia, launched 6 years ago).

▪ Active use of artificial intelligence in some processes (identifying status of non-life insurance policies).

▪ Single portal for bank sales network (in SLO). New websites triglav.si and triglav.eu.

Redesign and launch of new products & assistance services  e.g.:

Improved claims settlement: Video remote assessment, Assistance 24/7.

Year was marked by intense development activities which were adapted to market needs and to restricted physical contact
for health safety reasons.

New/upgraded products (N/U) e.g.: New/additional services e.g.:

Car lease UBI insurance designed with car sharing platform (N) 

Micromobility insurance for risks of usage of electric vehicles (U) 

Crop insurance against drought (U)

Insurance for travelling abroad, personal protection (U), hardware &appliances (N) 

Extended warranty insurance (U) 

Life insurance with partial premium (for banking channel) (N) 

Redesign of whole life and group voluntary pension

Tele & Video Health services 

(call center, nurses, primary 

doctors, specialists)

Concierge services (for providing 

minor and maintenance works 

on vehicles and buildings) 

Roadside assistance

Triglav Investor presentation: 2020 Highlights / 2020 Unaudited results / 2021 Outlook/ Appendix 8



High "A" Credit Ratings/Stable

Triglav Group's standalone credit profile (S&P*):

Business risk profile - strong

Financial risk profile - very strong

Group has adequate reinsurance protection

Report available on www.triglav.eu.

Credit rating agency Rating Outlook Date

A.M. Best A stable 16-Oct-2020

S&P Global Ratings A stable 11-Sept-2020*

A.M. Best A stable 19-Nov-2019

S&P Global Ratings A stable 31-Jul-2019

A.M. Best A stable 30-Nov-2018

S&P Global Ratings A stable 7-Sep-2018

A.M. Best A stable 30-Oct-2017

S&P Global Ratings A stable 8-Sep-2017

A.M. Best A stable 28-Oct-2016

S&P Global Ratings A stable 1-Jul-2016

A.M. Best A- positive 16-Oct-2015

S&P Global Ratings A- positive 29-Aug-2015

A.M. Best A- positive 3-Oct-2014

S&P Global Ratings A- stable 26-Sep-2014

S&P Global Ratings A- stable 7-Jul-2014

A.M. Best A- stable 17-Oct-2013

S&P Global Ratings A- stable 4-Jul-2013

A.M. Best A- stable 21-Mar-2013

S&P Global Ratings BBB+ positive 14-Feb-2013

S&P Global Ratings A- negative 8-Aug-2012

S&P Global Ratings A negative 21-Nov-2011

S&P Global Ratings A stable 25-Nov-2010

S&P Global Ratings A stable 25-Aug-2009

S&P Global Ratings A stable 25-Sep-20082008

2015

2020
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Implementation of Dividend Policy in 2020

DIVIDEND POLICY: Minimum dividend pay-out is set to 50% of

consolidated net profit for the previous year, however Triglav

will strive not to reduce its dividend payment below the level of

the previous year. Dividend policy is subordinated to achieving

the medium-term sustainable target capital adequacy of Triglav

Group. Three objectives are followed in a balanced manner:

• to ensure prudent capital management of Triglav Group and

its financial stability,

• to reinvest net profit in the implementation of the strategy of

growth and development of Triglav Group and

• to pay out attractive dividends to the shareholders.

Gross DPS (in €) and Pay-out Ratio (% consolidated net profit) 

33% 34% 63% 56% 67% 64% 69% 82% 70%

0.4
0.7

2.0
1.7

2.5 2.5 2.5 2.5 2.5
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In accordance with positions of Slovenian insurance regulator, in 2020 Triglav’s shareholders approved proposal of Management Board and

Supervisory Board that accumulated profit for 2019 remains undistributed.

When business environment normalizes, Triglav will be able to continue to implement its dividend policy by paying dividends. Dividend policy

remained unchanged.

0%

accumulated profit for 2019 remained undistributed.
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* Consolidated data

Share Price Performance

Traded on Ljubljana SE                                 ISIN code SI0021111651                                        Ticker ZVTG                                           Bloomberg ZVTG SV                                       Reuters ZVTG.LJ

Items (in €) 31 Dec 2020

Closing price 30.00

Book value per share* 38.16

Net earnings per share* 3.24

Market capitalisation 682,054,440

Average daily trading volume 131,945

% of free floating stock 30.7%

Market maker Intercapital

ZVTG share is one of the most liquid shares on

the Ljubljana Stock Exchange. Triglav is the

third largest Slovenian listed company. In

shareholder structure no major changes.

* Slovenian SE index SBI TOP, SXIP sectoral index (32 shares of European insurers)

90%

97%

86%

50%

60%

70%

80%

90%

100%

110%

31.12.19 10.2.20 18.3.20 29.4.20 8.6.20 16.7.20 24.8.20 30.9.20 6.11.20 15.12.20 26.1.21

ZVTG

SBITOP

SXIP

Under influence of COVID-19 pandemic
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We committed ourselves through our activities to reduce uncertainty in environment, provide our clients with

financial and other security and create sustainable value for our shareholders and other stakeholders.

When designing insurance products, providing services and managing our own portfolios and clients' assets, we

consider fundamental aspects of sustainable operations.

More information available at www.triglav.eu.

Adoption of Triglav Group’s commitment to sustainability (ESG)

Corporate Responsability – our E, S & G 

Triglav Investor presentation: 2020 Highlights / 2020 Unaudited results / 2021 Outlook/ Appendix 12

At the end of 2020, Triglav Group adopted its Commitment to sustainability that sets out direction of Triglav’s

development in environmental, social and governance areas.
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In € million

2020 2019 Index

Gross written premium  1,233.8 1,184.2 104

Net premium income 1,066.8 1,027.6 104

Gross claims paid 697.4 716.7 97

Net claims incurred 683.6 684.1 100

Insurance business gross operating costs 272.3 274.2 99

Profit before tax 90.9 100.9 90

Net profit 73.7 83.9 88

Gross insurance technical provisions 3,033.2 2,878.9 105

Total equity  870.2 792.0 110

Number of employees 5,316 5,281 101

Expense ratio non-life 28.1% 28.3%

Net claims ratio non-life 63.1% 63.2%

Combined ratio non-life 91.2% 91.5%

2020 Performance at a Glance

Strong underwriting performance. Premium growth in
almost all markets, in non-life up by 4%, in health up by
11%, in life & pensions at the level of 2019.

Costs well managed. Proportion of insurance business
operating expenses in GWP down by 1.1 pp to 22.1%.

Gross claims paid 3% lower than in 2019 despite an
intensive NAT CAT year. We expect that part of claims not
incurred in 2020 due to lower economic activity and other
restrictions of policyholders’ movement will be paid in
2021. For this purpose appropriate insurance technical
provisions were formed (total volume of reserves up by
5%).

PBT down by 10% y-o-y primarily due to lower profits
from investments and increased provisions related to
investment guarantees.

Equity up by 10% y-o-y primarily due to higher retained
earnings.

Solid underwriting profitability, higher growth of net
premium income (+4%) compared to growth of net claims
incurred (0%) and insurance operating expenses (-1%).

Solid underwriting performance, results primarily affected by situation in financial markets (low interest income and
increase in provisions).
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In € million

CONSOLIDATED 2020 2019

PBT from: Non-
life

Life & 
Pen.

Health Total Non-
life

Life & 
Pen.

Health Total

Underwriting activities 55.4 14.4 6.6 76.5 52.2 15.3 4.2 71.8

Investment activities ¹ 23.6 -11.3 0.7 13.0 23.3 4.9 0.8 29.0

Insurance 79.0 3.1 7.4 89.5 75.5 20.2 5.0 100.8

Non-insurance ² 1.4 0.1

Total PBT 90.9 100.9

*

Consolidated PBT:
Underwriting results up by 7% y-o-y, investment
results down by 55% y-o-y due to additional
provisions in life and pensions and continued
deterioration of regular interest income.
Due to premium growth and favorable
underwriting experience, profit from both non-life
insurance and health insurance grew by 5% and
46% respectively. Profit from life and pension
insurance fell by 85% due to additional provisions
related to investment guarantees.

Structure of Profit Before Tax of Triglav Group

¹ Life investment result net of guarantees and
additionally formed mathematical reserves and
other investment-related provisions.

² PBT from non-insurance consists mainly from
results of Triglav AM company, Triglav real estate
management company and insurance agency
Triglav Svetovanje.

NON-CONSOLIDATED 2020 2019

PBT from: Non-
life

Life & 
Pen.

Health Total Non-
life

Life & 
Pen.

Health Total

Underwriting activities 55.8 12.0 5.4 73.3 52.1 12.8 3.0 67.9

Investment activities ¹ 23.7 -11.2 0.5 13.0 23.5 5.0 0.6 29.2

Insurance 79.5 0.9 5.9 86.3 75.7 17.8 3.6 97.1

Non-insurance ² 4.6 3.8

Total PBT 90.9 100.9

In € million

Triglav Investor presentation: 2020 Highlights / 2020 Unaudited results / 2021 Outlook/ Appendix 15

Solid underwriting performance, results primarily affected by situation in financial markets (low interest income and
increase in provisions).



Equity (in €M)

Gross Technical Provisions (in €M)

490 575 591
688 704 744 757 747 792 870

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

+10%

2,234 2,305 2,261 2,334
2,600 2,661 2,732 2,713 2,879 3,033

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

+5%

Equity up primarily due to higher retained earnings.

Gross insurance technical provisions by type:

Mathematical provisions (provisions for guarantee
fund backing life insurance and for unit-linked life
insurance contracts) up by 4% to € 1,967M.

Gross claims provisions (provisions for covering claims
incurred but not yet settled, primarily due to
earthquakes and Croatian Supreme Court decision) up
by 5% to € 645M.

Gross unearned premium up by 4% to €345M, its
movement corresponds to movement and duration of
GWP and nature of underwritten risks.

Provisions for bonuses and discounts up by 43% to €
28M (additional provisions due to pandemic).

Other provisions grew by 119% to € 48M (increase of
additional other insurance technical provisions
created due to pandemic).

Resilience And Financial Strenght

Group's insurance and investment portfolios sufficiently resilient and capital position appropriate to effectively cope with
increased risks. No material operational risk realised as result of pandemic.
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GWP development from 2019 to 2020 (in €M) GWP growth by segments (in €M; growth y-o-y in %)

GWP by Insurance Segments

+11%-0%+4%+4%

Non-life: Growth in most insurance classes with exception of accident, credit and general liability insurance.

Life & Pensions: GWP approximately at the same level as in 2019. Increased sales through bank channels in some markets outside Slovenia.

Health: Growth of supplemental health insurance premium (stable number of policies and carry-on impact of price increases in 2019). Successful

marketing of additional health insurance products also outside Slovenia.

2019 Non-life Life&Pensions Health 2020

1,184.2 31.7 -1.1 19.0 1,233.8 775.5

231.9
176.7

807.2

230.8 195.7

Non-life Life&Pensions Health

2019

2020

Solid underwriting performance with GWP up by 4% y-o-y.
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2020 GWP by markets (GWP in €M; GWP growth y-o-y in %)

GWP by Markets

73
61

36 33
21

85

Slovenia Croatia Serbia Montenegro Bosnia and 
Herzegovina

North Macedonia Int. reinsurance

+3% +11% +5% -1% +9% -12% +24%

924

premium growth in Slovene market +3% y-o-y, in markets outside Slovenia +4% y-o-y.

+4%
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Gross claims paid (in €M, change in %)                                                                                                         Structure of Gross Claims Paid (in 2020)              

CAT losses since 2008 (estimated values; in €M; Triglav Re’s non-group CAT losses included)

Claims Experience

Impact of decline in economic activity and population mobility due to restrictive measures to curb COVID-19 epidemic.
Estimated value of business interruption insurance claims due to COVID-19 pandemic at around € 8M international
reinsurance.

+2%

Most frequent CAT loss events are flood, storm,

hail and frost.

2020 major CAT events (estimated value):

Earthquakes in Croatia (€ 8.6M), hail storms in

Slovenia, Croatia, North Macedonia (€ 22.0M) and

Maysak typhoon in South Korea (€ 0.5M).

-4% -5%

34 34

8

21 21

30

7

21

36

23
15

31

2008* 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

82

*In 2008: Summer storms in Slovenia (over 35,000 claims)

395

182 140

717

381

173 144

698

Non-life Life & Pensions Health Total
2019 2020

-3%

55%25%

21%
Non-life

Life & Pensions

Health

Comparable to 2019.
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Continued Underwiritng Discipline

Triglav Group Combined Ratio non-life (CoR NL)

Triglav Group Combined Ratio NL by markets

Favourable CoR NL
due to improved
both claims ratio and
expense ratio.

89.5% 101.9% 95.4% 92.5% 104.8% 102.5%89.6% 108.6%* 92.0% 82.1% 95.1% 103.8%

Slovenia Croatia Serbia Montenegro¹ Bosnia and 
Herzegovina

North Macedonia

2019

2020

100% 100%

* High growth, in addition to earthquakes, mainly result of increased claims provisions due to Court decision, obligatory for the whole market,
which changes criteria and amounts for determining monetary compensation for non-pecuniary damages from motor vehicle liability insurance.

¹ Does not include results of Lovćen Auto, d.o.o.

29.2% 28.8% 29.3% 30.0% 30.3% 30.9% 29.0% 29.3% 28.3% 28.1%

61.0% 60.9% 61.7% 66.2% 62.5% 62.0% 64.0% 62.5% 63.2% 63.1%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

 Loss ratio

 Expense ratio

90.1%  89.6%  91.0%  96.3% 92.8%  92.9% 93.1%  91.8% 91.5%       91.2%

Favourable Combined ratio non-life in lower end of its average target strategic value range around 95%.
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GWP Share from Slovenia/ outside Slovenia                                                   Structure of GWP by markets 
(% GWP) (2020; % GWP)

75%

6%

5%

3% 3%

2% 7%
Slovenia

Croatia

Serbia

Montenegro

Bosnia and Herzegovina

North Macedonia

International reinsurance

GWP Diversification By Markets

consistently increasing market share outside Slovenia. Geographical diversification of operations by providing cross-
border insurance services in more than 15 EU member states and by expansion of long-term partnerships from Greece and
Italy to Norway and the Netherlands (marginal business in terms of premium volume but important in terms of
development).

76.8%

17.9%

5.3%

74.9%

18.2%

6.9%

Slovenia Other markets Int. reinsurance

2018

2019

2020
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GWP Diversification By Products, Clients and Sales channels

Well balanced structure of GWP. Constant upgrading product/service mix. Usage of omni-channel sales approach
tailored to each client.

65.5% 65.4%

19.6% 18.7%

14.9% 15.9%

2019 2020

Health

Life&Pensions

Non-life

By main insurance segments                                                                    By products

2.5% 2.1%3.5% 3.3%
4.2% 4.0%

15.5% 16.5%

19.6% 18.7%

28.0% 27.2%

26.7% 28.2%

2019 2020

Property ins.

Motor vehicle ins.

Life ins.

Health ins.

General liability ins.

Accident ins.

Credit ins.

73.3%

26.7%

Own sales network (agents, sales clerks,

own points of sale, online)

External sales network (insurance agency

and brokerage companies, banks, post

offices, roadworthiness test providers etc)

65.6%

34.4%

Retail clients

Corporate clients

BY sales channels (in 2020) By Client Type (in 2020; data reinsurer Trigav Re excluded)                                                         

(-1.4 pp y-o-y )
(+0.3 pp y-o-y )

Triglav Investor presentation: 2020 Highlights / 2020 Unaudited results / 2021 Outlook/ Appendix 22



Leading Insurance /Financial group in Adria Region

Market % market 
share

Market 
position

Slovenia 36.5% 1st rank

Croatia 5.2% 8th rank

Serbia* 6.9% 5th rank

Montenegro 38.7% 1st rank

Bosnia and Herz.** 9.0% 3rd  rank

North Macedonia 12.9% 1st rank

*Q3 2020; **H1 2020
¹ Data for 2019; ² Data for 2020.

6.3%

2.0%

4.9%

13.2%

16.6%

20.5%

36.5%
(+0.4 pp y-o-y)

Others

Merkur

Modra zavarovalnica

Vzajemna

Generali

Sava Group

Triglav Group

Market share and position by markets² Adria Region¹                                                Slovenia²

14%

4%

4%

4%

5%

6%

6%

7%

8%

9%

13%

20%
(+0.5 pp y-o-y)

Others (37)

Grawe

Uniqa

Allianz

Dunav

VIG

Vzajemna

Agram

Croatia Osig.

Sava IG

Generali

Triglav Group

Triglav market share in Slovenia by segments
(2020):

44% in Non-life, 30% in both Life and Health.

Increased market share both in Adria region and in Slovenia. 
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High-Quality Investment Portfolio

Asset Allocation¹ similarly conservative as at 2019 YE Debt instruments by rating

Total (2020): € 2,995M Total (2020): € 2,573M

¹ Unit-linked insurance contract investments excluded

86%

7%

3%
2%

0%

2% Debt instruments

Equities

Investment property

Deposits with banks

Loans given

Other

Asset allocation subject to ALM on portfolio basis and ERM principles.

89.6% with investment grade credit rating of
at least “BBB” (vs. 87.5% in 2019 YE)

18%

15%

28%

28%

8% 3% AAA

AA

A

BBB

Below BBB

Not rated

Relatively conservative

investment policy, focusing

on investment security and

liquidity governed by

adequate profitability. Key

objective is to maintain high

overall rating of whole

investment portfolio.
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¹ Includes investments of own funds of the Group    
² Investment in associates are mainly additional real estate exposure and participation in healthcare providers.

2020 YE Non-life & Health1 Life & Pensions1 Total

In €M In % In €M In % In €M In %

Investment property 77.2 6% 1.8 0% 79.0 3%

Investments in associates2 27.8 2% 0.5 0% 28.2 1%

Shares and other floating rate securities 123.8 9% 96.6 6% 220.4 7%

Debt and other fixed return securities 1,063.7 78% 1,508.9 92% 2,572.5 86%

Loans given 0.7 0% 3.6 0% 4.2 0%

Bank deposits 51.6 4% 20.9 1% 72.5 2%

Other financial investments 6.0 0% 0.4 0% 6.5 0%

Derivative financial instruments 11.2 1% 0.0 0% 11.2 0%

Investments 1,361.9 100% 1,632.6 100% 2,994.5 100%

Financial investments of reinsurance companies in reinsurance 
contracts with cedents 0.1 0.0 0.1

Unit-linked insurance contract investments 0.0 501.8 501.8

Group financial investments 1,362.0 2,134.4 3,496.4

Triglav Group Asset Allocation
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Exposure to Slovenian Bonds in Total Bonds

Total (2020): € 395M

Bond Portfolio Structure by Type of Issuers

Total (2020): € 2,573M

Bond Portfolios

36%

26%
23%

29%
25%

21%
17% 16%

18%
15%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

59%
65%

21%
18%

20% 17%

0% 0%

2019 YE 2020 YE

Structured

Corporate

Financial

Government

In order to balance portfolio risk in 2020 increased volume of government bonds (by 18% y-o-y) and their share in bond
portfolio (by 6 pp y-o-y).
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Bonds by Rating Bonds by Type of Issuer

Top Bond Exposures by Country Equity Exposures by Region

Non-life and Health Investment Portfolios

24%

11%

28%

24%

11%
2%

AAA

AA

A

BBB

Below BBB

Not rated 67%

13%

20%
0%

Government

Corporate

Financial

Structured

22%

15%

4%

4%5%5%

45%

Slovenia

Germany

France

Spain

USA

Italy

Other

44%

47%

6% 2%
Slovenia

Developed markets

Developing markets

Balkan
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Bonds by Rating                                                                                                                       Bonds by Type of Issuer

Top Bond Exposures by Country Equity Exposures by Region

¹Unit-linked investments excluded

Life and Pensions¹ Investment Portfolios

64%

19%

17%Government

Corporate

Financial

16%

11%

10%

6%
5%5%

48%

Slovenia

Germany

France

Spain

USA

Italy

Other

13%

82%

4% 1%Slovenia

Developed markets

Developing markets

Balkan
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14%

18%

28%

32%

5% 3%
AAA

AA

A

BBB

Below BBB

Not rated



Profitability
Client-centric approach
New ways of doing business

2019-2022

2010
Profitability 
Selective  expansion

2008

Fast growth in the markets 
outside Slovenia

2000
Leading position in Slovenia, 

expansion started  

1900

Established  in Austro-Hungarian Empire 
as the first Slovenian insurance company 

founded with domestic capital

1990

Transformation into a public 
limited company Expansion of 
business

Listing on the Ljubljana SE
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58.0

89.7 83.6
100.4 102.5 95.1

84.4
97.5 100.9

90.9 85-95

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020* 2021 
(plan)

Profit before tax (in €M)

Gross written premium  (in €M)

Focus on long term profitability and safety of operations.

Combined ratio NL

2021 Outlook¹

989 936 901 888 919 936
1.000 1.068

1.184 1.234 1.2-1.3 BN

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020* 2021 
(plan)

90.1% 89.6% 91.0%
96.3%

92.8% 92.9% 93.1% 91.8% 91.5% 91.2%
Below 
95%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 
(plan)

According to selected baseline scenario, we estimate that in 2021

macroeconomic environment for our operations will improve

compared to 2020 and that there could be gradual economic

recovery. In time of reporting scale of epidemiological situation at

global level remains unknown and is factor of high uncertainty and

risk that period of severely paralysed economic activity will last

longer and drop in GDP will be greater and longer-lasting.

¹ Planned figures for 2021 are based on outlook, expectations about events and circumstances, and forecasts available to Company
at time of drafting plan. Actual results, performance and events may significantly deviate from those taken into account in plan.
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Appendix

2020 Performace
by Markets

Our
mission is
to build a
safer
future.



*Q3 2020  **H1 2020
¹ Premium share in GDP
² € per capita

Markets of Triglav Group

Performance by markets %  Group s GWP Market development (2019) 

GWP Growth
Index

2020/2019

Market 
share

Market 
position

% Consol. GWP Insurance 
penetration¹

(EU 6.8%)

Insurance 
density² 

(EU €2,121)

Slovenia 103 36.5% 1 74.9% 5.2% 1,210

Int. reinsurance 124 - - 6.9% - -

Croatia 111 5.2% 8 5.9% 2.6% 349

Serbia* 105 6.9%* 5* 4.9% 1.9% 125

Montenegro 99 38.7% 1 2.9% 1.9% 152

Bosnia and Herz.** 109 9.0%** 3** 2.7% 2.2% 110

North Macedonia 88 12.9% 1 1.7% 1.5% 83
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Key figures (2020) 

Gross written premium (non-consolidated) ▲ +4% € 948.9 M

Gross operating costs ▼ -2% € 200.0 M

Gross claims paid ▼ -2% € 564.4 M

Combined ratio ▲ +0.1 p.p. 89.6%

Market share* ▲ +0.4 p.p. 36.5%

Market position  ● 1

Market development

Insurance penetration (2019) 5.2%

GWP (2020) € 2,602 M (+2.7%)

Insurance density (2019) € 1,210 per capita

Comment

GWP growth in line with market.

GWP of Zavarovalnica Triglav increased by 2%, TZZ by 11%, TPD decreased by 1%.

Market consolidation. Rising price competition on selected insurance lines, upward
pressure on the acquisition costs.

Market share by segments: 44% in non-life, 30% in life insurance and health insurance.

Slovenia

Zavarovalnica Triglav

Triglav, Zdravstvena 
Zavarovalnica

Triglav, pokojninska družba
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Croatia

Triglav Osiguranje, Zagreb

Key figures (2020) 

Gross written premium ▲ +11% € 72.9 M

Gross operating costs ▲ +4% € 24.6 M

Gross claims paid ▼ -9% € 38.4 M

Combined ratio ▲ +6.7 p.p. 108.6%

Market share ▲ +0.6 p.p. 5.2%

Market position  ● 8

Market development

Insurance penetration (2019) 2.6%

GWP (2020) € 1,390 M (-0.7%)

Insurance density (2019) € 349 per capita

Comment

Strong GWP growth above the market (primarily due to new clients). Increased market
share.

Increased combined ratio due to CAT events (earthquake) and increase in claims provisions
due to Supreme Court decision, obligatory for all market participants, which changes
monetary compensation for non-pecuniary damages.
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Serbia

Triglav Osiguranje, Belgrade

Key figures (2020) 

Gross written premium ▲ +5% € 60.8 M

Gross operating costs ▲ +8% € 22.8 M

Gross claims paid ▲ +12% € 25.3 M

Combined ratio ▼ -3.4 p.p. 92.0%

Market share (9M 2020) ▲ +0.4 p.p. 6.9%

Market position (9M 2020) ● 5

Market development

Insurance penetration (2019) 1.9%

GWP (9M 2020) € 686 M (+2.2%)

Insurance density (2019) € 125 per capita

Comment

Strong GWP growth above the market (new clients), in life insurance due to bancassurance.

Increased market share, improved combined ratio.

Improved structure of GWP. Upward pressure on the acquisition costs.
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Key figures (2020) 

Gross written premium ▼ -1% € 36.2 M

Gross operating costs ▼ -11% € 11.4 M

Gross claims paid ▼ -2% € 17.0 M

Combined ratio ▼ -10.4 p.p. 82.1% 

Market share ● 38.7%

Market position ● 1

Market development

Insurance penetration (2019) 1.9%

GWP (2020) € 94 M (-1.1%)

Insurance density (2019) € 152 per capita

Comment

Leading market position.

GWP growth in life insurance due to bancassurance.

Improved core operating profitability, one –off release of provisions due to favorable claims
development.

Montenegro

Lovćen osiguranje

Lovćen životna osiguranja
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Bosnia and
Herzegovina

Triglav Osiguranje, Sarajevo  

Triglav Osiguranje, Banja Luka

Key figures (2020) 

Gross written premium ▲ +9% € 33.3 M

Gross operating costs ▲ +3% € 12.6 M

Gross claims paid ▼ -4% € 14.0 M

Combined ratio ▼ -9.7 p.p. 95.1% 

Market share (H1 2020) ▲ +1.3 p.p. 9.0%

Market position (H1 2020) ▲ 3

Market development

Insurance penetration (2019) 2.2%

GWP (H1 2020) € 192 M (-2.0%)

Insurance density (2019) € 110 per capita

Comment

Improved market position and market share. Strong growth of GWP (new clients), in life
insurance due to bancassurance. Improved combined ratio.

Upward pressure on the acquisition costs, especially in life insurance segment. Focus on
profitability in challenging market environment, especially in Republika Srpska.
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North
Macedonia

Triglav Osiguruvanje, Skopje

Triglav Osiguruvanje Život, 
Skopje

Key figures (2020) 

Gross written premium ▼ -12% € 21.0 M

Gross operating costs ▼ -3% € 7.8 M

Gross claims paid ▼ -5% € 9.8 M

Combined ratio ▲ +1.4 p.p. 103.8% 

Market share ▼ -1.0 p.p. 12.9%

Market position ● 1

Market development

Insurance penetration (2019) 1.5%

GWP (2020) € 163 M (-4.9%)

Insurance density (2019) € 83 per capita

Comment

Challenging market conditions, decrease of market share.

Decrease of GWP due to pandemic. In life segment focus on bancassurance.
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Triglav is the highest mountain in Slovenia and the highest peak of the Julian Alps (2,864 meters/9,396 ft).


