
Building a Safer Future

Introduction to Triglav Group
 

Investor Presentation

triglav.eu February 2025



© Triglav Group: Investor Presentation_February 2025

Disclaimer
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The information, statements or data contained here have been prepared by Triglav corporate officers. Zavarovalnica 

Triglav, d.d., or any member of Triglav Group, or any Zavarovalnica Triglav employee or representative accept 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.



Triglav is the highest mountain in Slovenia and the highest peak of the 

Julian Alps (2,864 meters/9,396 ft)
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Company Profile
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125 years of operation

▪ Strong balance sheet (€ 4.4Bn)

▪ Profitable and safe operations

▪ Auditor Deloitte

▪ S&P (A/Positive); AM Best (A/Stable)

▪ Rigorous ERM

▪ Adria region¹ (market leader) and 
internationally (through FOS,RE et al.)

▪ > 5.000 employees

▪ Committed to sustainability

Two core activities

Insurance Asset management

▪   Non-life

▪   Life

▪   Health

▪   Reinsurance

▪ Own insurance portfolio² 
(€3.8Bn)

▪ Mutual funds & discretionary 
mandate assets

     (€1.7Bn)

▪ Pension funds 
(€132M) 

GWP: €1.7Bn 
(2023)

Total AUM: €5.6Bn 
(9M 2024)

Triglav‘s Share

▪ High dividend yield

▪ On Ljubljana SE since 2008, on Prime 
Market since 2011

▪ Market maker: InterCapital

▪ Market cap. €987M (30 Jan 2025)

▪ Shareholder structure (9M 2024):

- Two state-owned funds (63%)

- International (16%)

- Slovenian retail (14%)

- Slovenian institutional (8%)

¹ Adria region: Slovenia, Croatia, Serbia, Bosnia and Herzegovina, Montenegro, North Macedonia.
² Asset backing liabilities and backing funds. 
 

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan



© Triglav Group: Investor Presentation_February 2025

Focus on Long Term Profitability and Safety of 
Operations

Earnings (in €M) Combined ratio NL&H

5

10.8% 10.9%
8.9%

12.5%

-0.7%
1.8%

15.6%

2018 2019 2020 2021 2022 2023 9M 2024

2022 
restated

2023 results impacted by one-offs (Health segment 
price regulation, extreme CAT events and inflation).

ROE (in %)

As reported by previously 
applicable IFRS 

2022 
restated

As reported by previously applicable IFRS 

2018 2019 2020 2021 2022 2023 2024 
Plan

2025 
Plan

Claims ratio Expense ratio

As reported by previously 
applicable IFRS 

91.8% 91.5% 91.2% 88.9% 99.7% 101.6% ̴ 95% < 95%

2022 
restated

98 101
91

133

-10
21

100-120
130-150 130-150 

2018 2019 2020 2021 2022 2023 2024 Plan Improved 
2024 

Guidance*

Plan 2025

As reported by previously 
applicable IFRS 

2022 
restated

1.134 1.261 1.318
1.455 1.594

1.780
̴ 1.6B

>1.8B

1.068
1.184 1.234 1.353

1.480
1.654

2018 2019 2020 2021 2022 2023 2024 Plan 2025 Plan

Total Revenue (up to 2021) /Total Business Volume (from 2022)

GWP

Volume of Business (in €M)

* At 9M 2024 annual profit guidance improved. 

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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Robust Financial Stability and Strong Capital Base
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219% 200% 200%
0%

50%

100%

150%

200%

250%

2021 2022 2023 9M 2024
(estimate)

Equity (in €M) Solvency Ratio                                                     Risk Profile

Growth due to high net income and 
positive OCI in 9M 2024

Majority of capital is Tier 1 eligible. Increase in 2024 also due to 
issue of new Tier 2 bond.

49% 50% 47% 52% 55%

32% 30% 34% 28% 25%

7% 7% 6% 7% 8%
6% 6% 6% 7% 7%
4% 4% 4% 4% 2%
2% 3% 3% 2% 3%

2019 2020 2021 2022 2023

Risk of non-financial

companies

Risk of comanies

(other fin. Sectors)

Operational risk

Credit risk

Market risk

Underwriting risk

891.1
961.3

31 Dec 2023 30 Sep 2024

+8%

9M 2024: No major changes compared to 2023YE. 
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9M 2024: Solid capitalisation, within target range.

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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High Credit Rating
Year Credit rating Medium-term outlook Rating Agency

2024
A Positive S&P Global Ratings*

A Stable
AM Best
S&P Global Ratings

2023 A Stable
AM Best
S&P Global Ratings

2022 A Stable
AM Best
S&P Global Ratings

2021 A Stable
AM Best
S&P Global Ratings

2020 A Stable
AM Best
S&P Global Ratings

2019 A Stable
AM Best
S&P Global Ratings

2018 A Stable
AM Best
S&P Global Ratings

2017 A Stable
AM Best
S&P Global Ratings

2016 A Stable
AM Best
S&P Global Ratings

2015 A- Positive
AM Best
S&P Global Ratings

2014
A- Positive AM Best

A- Stable S&P Global Ratings

2013

A- Stable S&P Global Ratings

A- Stable AM Best

BBB+ Positive S&P Global Ratings

2012 A- Negative S&P Global Ratings

2011 A Negative S&P Global Ratings

2010 A Stable S&P Global Ratings

2009 A Stable S&P Global Ratings

2008 A Stable S&P Global Ratings

2024

2008

*In Dec 2024 S&P Global Ratings has revised Triglav Group‘s 
medium-term outlook on its „A“ rating from stable to positive 
and reaffirmed the rating:

    
Business risk profile – strong

Financial risk profile – very strong 

More information on website:
https://www.triglav.eu/en/investors/actual/announcements

2016

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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Triglav is consistent with its risk appetite if long-term 

capital adequacy is between 200% and 250% in the 

long term (based on S&P credit rating A, individual 

values within range are not targeted). 

Capital management is centralized at group level 

(concentration of capital in parent company). 

Ensuring efficient use of available capital, which 

provides: 

▪ Safety and profitability of operations at the Group 

level

▪ High level of trust of all stakeholders

▪ Compliance with regulatory requirements in field of 

capital adequacy

▪ Achieving adequate capital adequacy in ORSA process

▪ Maintaining credit ratings grades of at least A

Surplus
capital adequacy

Target
capital adequacy

Sub-optimal level 
of capital adequacy

Warning level of
capital adequacy

Insufficient
capital adequacy

> 250%

200-250%

150-200%

130-150%

< 130%

Possibility of more aggressive growth of 
business volume, assessment of potential 
changes in business strategy

Regular performance of risk 
management activities

Analyzing possible medium and long-term 
measures to improve capital adequacy and 
emphasized monitoring of risks

Implementation of measures to 
improve capital adequacy

Capital Management Strategic Objectives

Effective Capital Management

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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Attractive & Sustainable Dividend Policy

Dividend Policy: 

Minimum dividend pay-out is set to 50% of 

consolidated net profit for previous year. Triglav 

will strive not to reduce its dividend payment 

below level of previous year.

Dividend policy is subordinated to achieving 

medium-term sustainable target capital 

adequacy of Triglav Group.

 

Three objectives  are followed in  balanced 

manner: to ensure prudent capital management of 

Triglav Group and its financial stability, to reinvest 

net profit in implementation of strategy of growth 

and development of Triglav Group and to pay out 

attractive dividends to shareholders. 

Gross DPS, Dividend Payout Ratio (% consolidated net earnings for previous year), and

Dividend Yield

In 2020: Regulator’s call upon insurance companies in Slovenia to suspend payout of dividends. In 2021: Triglav 

met regulator's requirements for dividend payment related to uncertainties in markets due to pandemic. In 2022: 

Several aspects and circumstances of recent years also taken into account. In 2024: After lower EBT in 2023 due to 

negative one-offs, normalization of operations in 2024 is taken into account.

2.00 1.70 2.50 2.50 2.50 2.50 2.50 1.70 3.70 2.50 1.75

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

0%

53%

74%

51%

247%

0,0

0,5

1,0

1,5

2,0

2,5

3,0

3,5

4,0

4,5

5,0

0%

50%

100%

150%

200%

250%

300%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Gross DPS (in EUR) Dividend pay-out

Dividend 
Yield
(on YE):

10.5% 7.2% 10.7%10.6% 8.3%8.7% 0.0%7.5%10.8% 4.6% 4.3%7.2%

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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High Quality Investment Portfolio
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25%

18%

25%

22%

8%
2%

AAA

AA

A

BBB

Below BBB

Not rated

37%

22%

19%

12%

11%
0%

AAA

AA

A

BBB

Below BBB

Not rated

19%

16%
8%

7%6%

44%
Germany

Int. financial institutions

Slovenia

Croatia

Spain

Other

Debt Instruments 
(United-linked products and from financial 

contracts excluded) 

Portfolio structure 
(Insurance portfolios, UL portfolios and from financial 

contracts)

Government Bonds

Total €3,804M (+12% 
compared to 2023YE)

84%

8%
3%

2% 2%
0%

Debt and other fixed return securities

Shares and other floating-rate securities

Investment property

Deposits with banks

Shares in associates

Loans given

Other

67%

18%

15% 0%

Government

Financial

Corporate

Structured

2023 YE

9M 2024

2023 YE

9M 2024

2023 YE

9M 2024

2023 YE

9M 2024

2023 YE

9M 2024

Total €2,049M (+10% 
compared to 2023YE)

Total €1,373M (+14% 
compared to 2023YE)

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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Well Balanced GWP Structure

11

Q1 2023

Q1 2024

Q1 2023

Q1 2024

By Products/Services

Q1 2023

Q1 2024

Structure by GWP non-consolidated, RE not included

34%

33%

16%

5%

4%

3% 3%
2%

Motor vehicle Property

Life Gen. liability

Pension Health

Accident Credit

42%

58%

Corporate clients

Retail clients

76%

24%

Own network

External

In 9M 2024 increased share of GWP from outside Slovenia in line with strategic goals. 

79%

15%
3%

3%

Non-Life

Life

Health

AM

By Segments

9M 2024 57%
21%

22%

Slovenia

Adria region without Slovenia

Int. Insurance & RE

By Markets (consol.) By Type of Clients By Sales Channels

9M 2024 9M 2024 9M 2024 9M 2024

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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SLOVENIA

MONTENEGRO

CROATIA

BOSNIA & 
HERZEGOVINA

SERBIA

NORTH MACEDONIA

40.6%
Market Share

1st rank

4.7%
Market Share

8th rank

34.6%
Market Share

1st rank

8.6%
Market Share

5th rank

7.8% (H1 2024)

Market Share

5th rank 14.3%
Market Share

3rd rank

ADRIA REGION 
Market leader
21.8%  Market Share 

Leading Market Position in Adria Region (9M 2024)

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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Insurance penetration by Triglav’s markets in 2023 (Premium share in GDP) Correlation between GWP and GDP

13

Insurance density by Triglav’s markets in 2023 (GWP per capita, in €)

EU SLO* CRO** SER*** MN BiH NMK

6.2% 4.8% 2.3% 1.9% 1.7% 2.0% 1.7%

GDP Growth and Low Insurance Density Key Growth 
Drivers

Source: Sigma (Swiss RE). *Slovenian Insurance Association. **Croatian Insurance Bureau. 
***National Bank of Serbia.

2,327

1,443

454     

201     194     157     128     

EU SLO CRO SER MN BIH NMK

Life Non-Life

2x             5x             12x          12x 16x           18x

SER

CRO SLONMK

EU

MN

BIH
0

1.000

2.000

3.000

4.000

G
P
W
 p
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r 
ca
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a
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D
)

SER

CRO

SLO

NMK

EU

MN
BIH

0

1.000

2.000

3.000

4.000

 1.000  10.000  100.000

GDP per capita (in USD)

2023

2002

Source: Sigma (Swiss RE, Sigma explorer), IMF, World bank, local regulators  

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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Macroeconomic Overview of Adria Region

Credit rating Slovenia Croatia Serbia Montenegro Bosnia and 
Herzegovina

North 
Macedonia

S&P AA-/Positive A-/Positive BBB-/Stable B+/Stable B+/Stable BB-/Stable

Moodys A3/Positive A3/Stable Ba2/Positive Ba3/Stable B3/Stable -

Fitch A/Stable A-/Stable BB+/Positive - - BB+/Stable

DBRS A (high)/Positive -               - - - -

Economic Indicators Slovenia Croatia Serbia Montenegro Bosnia and 
Herzegovina

North 
Macedonia

EU

2024 2025
Outlook

2024 2025 
Outlook

2024 2025 
Outlook

2024 2025
Outlook

2024 2025 
Outlook

2024 2025 
Outlook

2024 2025 
Outlook

GDP growth (in %) 1.5 2.6 3.4 2.9 3.9 4.1 3.7 3.7 2.5 3.0 2.2 3.6 1.1 1.6

GDP per capita (in 1,000 USD) 34.5 36.5 23.4 25.1 12.5 13.5 12.8 14.0 8.2 8.7 8.7 9.4 62.7 64.7

Inflation rate (in %) 2.0 2.7 4.0 2.8 4.5 3.6 4.2 3.7 2.2 2.0 3.3 2.3 2.6 2.3

Population (in M) 2.1 2.1 3.8 3.8 6.6 6.6 0.6 0.6 3.5 3.4 1.8 1.8 447.6 448.4

Source: IMF, Outlook October 2024. Credit ratings as of December 2024.

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan



© Triglav Group: Investor Presentation_February 2025 15

Share Price Performance

2009 is first full year of trading on Ljubljana SE. SBITOP – index of LJSE. BEINSUR – index of EU insurer‘s 
shares. Data: 2008 – 16 December 2024 

▪ Traded on Ljubljana SE

▪ ISIN code SI0021111651

▪ Ticker ZVTG

▪ Market Maker InterCapital

▪ Bloomberg ZVTG SV

▪ Reuters ZVTG.LJ

ZVTG Share
30 Sep

2024
31 Dec 

2023
31 Dec 

2022

% of free float 31% 31% 31%

Closing price (in €) 38.1 34.7 34.5

Market cap (in €M) 866.0 788.9 784.4

263%

194%

304%

0%

50%

100%

150%

200%

250%

300%

350%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

ZVTG

SBITOP index

BEINSUR index

Market maker

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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Stable Shareholder structure (9M 2024)

▪ Two state owned funds predominant shareholders (ZPIZ and SDH) with 62.6%.

▪ 8.213 shareholders from 30 countries. Around 35 international banks with fiduciary

    accounts and international institutional investors among them.

▪ International shareholders around 16%, Slovenian retail investors increased their 

stake to 13.6%.

62.6%
15.6%

13.6%

8.2%

Two state-owned funds

International

Slovenian retail

Slovenian institutional

Shareholder structure

30.6%
free 

floating 
shares

Free float shareholder structure by country of 
origin (% of all shares)

0.3%

0.3%

0.4%

0.7%

1.0%

2.0%

2.4%

6.7%

28.1%

34.5%

Savske elektrarne Ljubljana, Slovenia

Forplan, Slovenia

OTP Banka, Croatia - fid. acc.

Clearstream Banking SA, Luxembourg - fid.…

Hrvatska poštanska banka, Croatia – fid. acc.

Citibank, Great Britain – fid. acc.

Unicredit Bank Austria, Austria – fid. acc.

Erste Group Bank AG, Austria – fid. acc.

SDH, Slovenia

ZPIZ Slovenije, Slovenia

TOP 10 shareholders (in %)

From other 20 countries: 0.4%

Bosnia and Herzegovina: 0.2%

UAE: 0.4%

Sweeden: 0.4%

Czech Republic: 0.5%

USA: 1.5%

Luxembourg: 2.3%

Great Britain: 6.8%

Austria: 8.1%

Croatia: 8.3%

Slovenia: 71.1%

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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Two Tier Governance System

Andrej Slapar

President 

CEO 

Uroš Ivanc 

Member 

CFO

Tadej Čoroli 

Member

Non-life Claims, Sales, 
Digital Operations & 
Client Experience 

Marica Makoter 

Member and
Employee Representative

Compliance, Marketing,
Project Management,
Strategic sourcing 

Blaž Jakič

Member

Life, Health, IT, 
Risk, Digital 
Platform & BI

The first start/end of  term of office: 2013 – 2029 2014 – 2029 2014 – 2029 2011 – 2026 2023 – 2028

Employed at the Triglav Group since: 1997 2001 2001 2001 2010

General Meeting of 
Shareholders

Supervisory Board

Management Board

17

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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Committed to sustainability

2006

2009

2012

2016

2017

2020

2021

2022

2023

2025

2050

▪ Sustainability
report

▪ First carbon footprint
    measurement for 

parent company

▪ Triglav Group‘s ESG 
    Strategic ambitions

▪  Sustainable aspects of 
    investment policy

▪  Carbon footprint
    by GHG protocol 
    for Triglav Group

▪ Sustainable development
   policy of Triglav Group

▪ Sustainable investment
    policy

▪ PAI statement

2050 Goal:

▪ Carbon neutrality of
Triglav Group‘s business

processes

▪ Triglav Zeleni (Green) 
     mutual fund

▪ Triglav Group‘s
sustainability
commitment

2025 Goals: 

▪Doubled share of green and sustainable investments

▪ < 1 % of total value of investments are in coal industry securities

▪ 15 % lower carbon footprint per employee

Triglav aims to play the leading role in integrating the best global ESG practices into its 
operations in Adria region. More information on website https://www.triglav.eu/

2024

▪ Continuous implementation
of strategic guidelines

▪ Implementation of
CSRD/ESRS reporting in
progress

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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Triglav Group Strategy until 2030

Profitable operations creating value for shareholders. 

By 2030 Triglav Group EBT will reach € 250-300 M. 

20

Strategic 
ambitions

Mission We build a safer future

We are customer centric 

We help our partners to grow

We foster development of our employees 

We are profitable, stable and safe investment

Vision We are international insurance-
financial group 

▪ Triglav is leading insurance-financial group 
in Adria region -  we reinforce our leading 
position in the region.

▪ We are international - we are strengthening 
our identity and visibility as international 
group. Together, regional and 
international markets will outweigh 
revenues from Slovenian market.

Values Responsiveness, simplicity and 
reliability are reflected every day in our 
work.

Above-average growth in markets outside Slovenia. 

Internationalization & diversification of profit streams. 

Best customer experience. 
Innovative, accessible and simple solutions, reflecting customer needs 
and expectations. 

Agile and efficient organisation. 
Simplified processes supported by digital technologies.

Strategic 

ambitions

Attract and retain the best talent. 
High-performance organisational culture.

Ambitious growth of business volume and AUM. 

By organic growth and  emerging M&A opportunities.   

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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Strategy until 2030: Doubling of Profit Through 
Various Initiatives

21

130-150

250-300

2025 Plan 2030

x2

Earnings before Tax 
(in €M)

12% - 13%

2030

ROE

< 95%

2025 Plan 2030

CoR NL & Health ▪ High-ambitions targets related to earnings, business volume 

growth and leading market position.

▪ Cost and process efficiency by process simplification, 

centralization and digital transformation.

▪ Product & service simplification.

▪ Exploiting economies of scale effects.

▪ Geographical and product & service diversification.

 

▪ „A“ credit rated group.

▪ Sustainable business operations.

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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ADRIA REGION 

Market leader 
(21.8% market share; 2023 YE) 

22

~ 1.6
> 1.8 

2.5 – 3.0

2024 Plan 2025 Plan 2030

Total Business Volume (in €bn)

▪ Ambitious growth of business volume and AuM on 
existing and new markets. 

▪ Increasing share of business from regional markets 
outside of Slovenia.

▪ Strengthening recognition as international group and 
seizing growth opportunities in international 
(re)insurance markets and leveraging new business 
models (FOS and MGA). 

▪ Complementing ambitious organic growth with 
acquisition activities if suitable opportunities arise.

AuM (in €bn)

Strategy until 2030: Ambitious Growth

5.6

> 10

2024* 2030

* Data as at 30 Sep 2024

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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Ambitious EPS Growth

CAGR 24-30 50%
Returned to shareholders¹

50%
Retained to fund organic growth 

and nontransformational 
acquisitions

▪ Attractive Capital Return
to Shareholders

~ €400m to be returned 
over 2025 – 2030²

▪ Driving Book Value Growth 
Over Time

o ROE 12% - 13% in 2030

o BVPS CAGR 24-30 ~ 8%

¹ Payout based on dividend policy & organic growth capital needs. 
² Dividends paid in 2025 to 2030. 

▪ Maintaining Strong Balance 
Sheet and Capitalization

o SCR ratio 200 – 250%

o „A“ range rating

We remain profitable, stable and safe investment for 
our investors 

▪ Continuous Investor & 
Management Engagement 

~ €5.0 

~ €9.0

2024 2030

~ 10%

Strategy until 2030: Delivering Value to Shareholders

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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▪ Innovative insurance and 
investment solutions 
tailored to customer needs

Customers remain at the center of our activities

Best Customer Experience

▪ Best customer 
experience regardless 
of customer journey

▪ Comprehensive solutions 
that provide customers 
with well-being and 
increase quality of their 
lives

▪ Accessible and simple 
products

Hybrid journey as step towards 
fully integrated omnichannel customer experience.

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan



© Triglav Group: Investor Presentation_February 2025 25

Agile & Efficient Organization. Culture. Sustainability.  

▪ Agility and adaptability 
to challenges and changes 
in environment.

▪ Engaged employees in 
high-performance 
organisational culture

▪ Integrating new 
technologies and digital 
business model.

We are committed to sustainability and 
responsibility towards society and environment 

We focus on four key areas: 

▪ business processes, 

▪ asset management, 

▪ responsible stakeholder engagement, 

▪ effective corporate governance. 

By pursuing sustainability goals, Triglav Group is creating 
long-term stable basis for its profitable and safe operations, 
promoting transition to sustainable society and reducing its 
impact on climate change. 

More information available on www.triglav.eu.

Our mindset

▪ Simplified processes and 
cost efficiency.

Triglav Group Overview / 2025-2030 Strategic Ambitions / 9M 2024 Results / 2025 Plan
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9M 2024 Results
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Highlights

27

9M 2024 operations
In 9M 2024 strong performance in all segments and high profit growth. Robust financial 
stability and solvency. 

Profit guidance for 2024 
At 9M 2024 confirmation of increased annual profit guidance. Triglav estimates that planned 
annual EBT of €100 – 120M will be exceeded and will be €130 – €150M, taking into account 
anticipated operating conditions by the end of the year

Other highlights

DPS of €1.75 (5% dividend yield). Affirmation of high 'A' credit ratings/Stable by rating agencies 
S&P and AM Best. State compensation for supplemental health insurance price regulation in 
2023. Issue of subordinated bond. Merger of subsidiary Triglav, Zdravstvena zavarovalnica with 
parent company Zavarovalnica Triglav.

Corporate governance
Appointment of Barbara Nose and Rok Ponikvar as new SB members – shareholder 
representatives 

Sustainable development 
Continuous implementation of strategic guidelines. Implementation of CSRD/ESRS reporting in 
progress
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9M 2024 Key Financials and KPIs

28

TOTAL BUSINESS VOLUME

€ 1,305.4M
Down by 4% y-o-y

                        Up by 8% on comparable 
                        basis

EARNINGS BEFORE TAX

 

€ 124.7M

            € -10.1M in 9M 2023

CoR NL & HEALTH

92.5%

           105.2% in 9M 2023

      NEW BUSINESS MARGIN 
LIFE

13.7%

Unchanged y-o-y

Strong growth in NL (and Life) almost 
fully offset shortfall due to termination 
of suppl. health insurance in Slovenia

▪ Strong performance in 9M 2024.

▪ High profitability in NL. 

▪ Strong performance in Life and AM. 

▪ Health with positive EBT amid 
restructuring and state 
compensation.

▪ GWP -5% €1,236.2M

▪ OTHER INCOME +26% € 69.2M

▪ Claims ratio NL&H: 63.8%
     (-16.5 pp y-o-y)

▪ Expense ratio NL&H: 28.7%
     (+3.8 pp y-o-y) due to change 

in the business structure

▪ Life: New business profitability 

remained strong. 

▪ New CSM/Total CSM 11.2% (-0.4 pp y-o-y)

▪ Life: CSM €+41.3M in 9M 2024. Strong 

performance and regular update of 

parameters.
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High EBT Growth. Sharp Increase in Insurance 
Service Results. 

EBT by Business Lines (in €M)                                                                                              EBT by Business Segments (in €M)

                                                                                                                             

29

-35.6

18.7
6.7

-10,1

79.2

37.5

8.0

124.7

Insurance

operating result

Net investment

result

Result from non-

insurance

Total EBT

9M 2023

9M 2024

-8.8

14.9

-29.2

13.0

-10.1

75.4

21.9
14.3 13.1

124.7

Non-Life Life Health AM Total EBT

9M 2023

9M 2024
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EBT from 9M 2023 to 9M 2024

EBT Bridge (in €M) 

30
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Improved Key Performance Indicators

31

Combined Ratio NL&H               New Business Margin L               Annualized ROE                    Return on Financial 
                                                                                                                             Investments

80.3%
63.8%

24.9%

28.7%

9M 2023 9M 2024

Net claims ratio

Expense ratio

13.7% 13.7%

9M 2023 9M 2024

-1.5%

15.6%

9M 2023 9M 2024

1.8%

3.1%

9M 2023 9M 2024

92.5%

105.2%
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Improved Financial Position Indicators

32

Balance Sheet (in €M)  Equity (in €M)       CSM (in €M)                  AUM (in €M)  

4,099.0

4,451.0

31 Dec 2023 30 Sep 2024

+9%

891.1
961.3

31 Dec 2023 30 Sep 2024

+8%

238.4
278.4

31 Dec 2023 30 Sep 2024

+17%

4,851.4

5,630.1

31 Dec 2023 30 Sep 2024

+16%

Robust financial stability and adequate capitalisation, which is ensured through appropriate risk and capital management. Increased AUM.
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Successfully Maintained Total Business Volume
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TBV Y-o-Y Development (in €M)                                                                                                                  TBV by Business Segments (in €M) 

Decrease in Health TBV (due to termination of supplemental health insurance) almost fully offset by strong growth in other segments, especially in Non-Life

+6%

+7%

+4%

-73%

-4%

-11% +8%

940 996

171
183

78
82

169 45

9M 2023 9M 2024

Health

AM

Life

Non-Life

1,359

-144

1,214

+77 +14 1,305
1,359

1,305 Total
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Triglav Group Markets

34

Total Business Volume by Markets (in €M)                                                                                                        TBV Structure by Markets (in %)

Q1 2023

Q1 2024

829

75 74
39 35 25

281

723

88 71 41 38 29

315

Slovenia Serbia Croatia Bosnia and 
Herzegovina

Montenegro North 
Macedonia

Int. insurance 
and RE

9M 2023

9M 2024

-13%

+18% -5% +4% +11% +19%

+12%+8%

61%

21%

55%7%

6%

3%

3%

2%

24%
Slovenia

Serbia

Croatia

Bosnia and Herzegovina

Montenegro

North Macedonia

Int. insurance and RE
9M 2023

9M 2024

CoR (9M 2024; y-o-y) 91.7% (-16.5 pp) 101.1% (+1.3 pp) 104.0% (-3.2 pp) 93.7% (+2.2 pp) 97.9% (+0.3 pp) 100.1% (+3.1 pp)

Market share (9M 2024): 40.6% (+1.0 pp) 7.8% (H1 2024) 4.7% (-0.6 pp) 34.6% (-0.9 pp) 8.6% (-0.6 pp) 14.3% (+0.7 pp) 

Market position (9M 2024): 1st rank 5th rank 8th rank 1st rank 5th rank 3rd rank

Shortfall in Slovenia almost fully offset by strong growth in TBV outside Slovenia. Leading market position in Adria region. Restored profitability in Slovenia due to effects of price 
increases, other underwriting and claims handling measures in NL and effects of positive run-off in Health.

ADRIA REGION

Market leader

21.8% 
(2023 YE; +0.1 pp y-o-y) 

Slovenia Serbia Croatia Montenegro B and H N Macedonia
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Well Balanced GWP Structure

35

Q1 2023

Q1 2024

Q1 2023

Q1 2024

By Products/Services

Q1 2023

Q1 2024

Structure by GWP non-consolidated, RE not included

29%

30%14%

14%

34%

33%

16%

5%

4%

3% 3%
2%

Motor vehicle Property

Life Gen. liability

Pension Health

Accident Credit

38%

62%

42%

58%

Corporate clients

Retail clients

66%

34%

76%

24%

Own network

External

Increased share of GWP from outside Slovenia in line with strategic goals.  

71%
13%

13%3%

79%

15%
3%

3%

Non-Life

Life

Health

AM

By Segments

9M 2023

9M 2024

63%
18%

19%

57%
21%

22%

Slovenia

Adria region without Slovenia

Int. Insurance & RE

By Markets (consol.) By Type of Clients By Sales Channels

9M 2023

9M 2024

9M 2023

9M 2024

9M 2023

9M 2024

9M 2023

9M 2024
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Lower Incurred Claims Intensity in 9M 2024

36

Nat CAT Losses
(estimated values; in €M)

629

19

176

824

445

21 15

481

Non-Life Life Health Total

9M 2023

9M 2024

-29% +6% -92% -42%

Sharp decrease y-o-y due to supplemental health insurance discontinuation and last year´s extreme nat CAT. 

19
33

18 16
31 24

32

212

42

2016 2017 2018 2019 2020 2021 2022 2023* 9M 
2024

Most frequent Triglav´s nat
CAT loss events are flood, 
storm, hail and frost.

*Extreme weather events in Slovenia and 
region, particularly storms, hailstorms and 
floods in July and August, resulted in 
historically high claims for Triglav Group and 
insurance industry in Slovenia. 

824

481

-183

1

-161

9M 2023 Non-Life Life Health 9M 2024

Claims Incurred by 
Insurance Segments 
(in €M)

Claims Incurred Development 
(in €M)
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Financial Investments of Triglav Group 

Portfolio structure (Insurance portfolios, Unit-linked 

portfolios and Assets from financial contracts)

37

Instruments (in €M) 30 Sep
2024

31 Dec 
2023

Index

Investment property 70.0 68.0 103

Investments in associates 55.5 37.7 147

Shares and other variable-
income securities

201.7 168.7 120

Debt and other fixed-income 
securities

2,049.3 1,860.0 110

Loans given 6.7 6.6 102

Bank deposits 60.6 65.8 92

Other financial instruments 0.9 0.9 103

Total (1) 2,444.7 2,207.6 111

Unit-linked life insurance 
contract investments (2)

641.7 540.9 119

Financial investments from 
financial contracts (3)

717.3 650.0 110

Total (1+2+3) 3,803.7 3,398.5 112

Return on financial investments of 
insurance portfolios

Asset Allocation (Unit-linked 

products and financial contracts excluded) 

Return on financial investments1 (in M€)
9M 

2024
9M 

2023

Interest income2 34.3 25.2

Dividend income 1.4 1.6

Net gains/losses on financial assets at FVTPL 9.4 3.1

Net gains/losses on financial assets at AC 0.0 0.0

Net gains/losses on financial assets at FVOCI -3.4 -3.7

Net impairment/reversal of impairment of 
financial assets

3.5 1.6

Other investment income/expenses 0.2 -1.7

Total return on financial investments (1)1 45.5 26.2

Gains/losses and impairments od 
investments in associates (2)

6.8 2.1

Total  (1+2) 52.3 28.2

Rate of return on investment without UL 3.1% 1.8%

¹ Unit-linked life insurance assets excluded
² Calculated using effective interest method

2023 YE

Q1 2024

84%

8%
3%

2% 2%
0%

Debt and other fixed return securities

Shares and other floating-rate securities

Investment property

Deposits with banks

Shares in associates

Loans given

Other

2023 YE

9M 2024
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High Quality Investment Portfolio

38

25%

18%

25%

22%

8%
2%

AAA

AA

A

BBB

Below BBB

Not rated

37%

22%

19%

12%

11%
0%

AAA

AA

A

BBB

Below BBB

Not rated

19%

16%

8%
7%6%

44%
Germany

Int. financial institutions

Slovenia

Croatia

Spain

Other

Debt Instruments 
(United-linked products and from financial 

contracts excluded) 

Portfolio structure 
(Insurance portfolios, UL portfolios and from financial 

contracts)

Government Bonds

Total €3,804M (+12% 
compared to 2023YE)

84%

8%
3%

2% 2%
0%

Debt and other fixed return securities

Shares and other floating-rate securities

Investment property

Deposits with banks

Shares in associates

Loans given

Other

67%

18%

15% 0%

Government

Financial

Corporate

Structured

2023 YE

9M 2024

2023 YE

9M 2024

2023 YE

9M 2024

2023 YE

9M 2024

2023 YE

9M 2024

Total €2,049M (+10% 
compared to 2023YE)

Total €1,373M (+14% 
compared to 2023YE)
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Development of CSM

39

▪ CSM of new contracts/CSM: 12.7% (-0.3 pp y-o-y)

Contractual service margin (CSM) includes unearned profit that 

Company expects to earn from insurance contracts. It is 

calculated based on expected future cash flows (inflows and 

outflows), taking into account time value of money and risk 

adjustment.

Total Contractual Service Margin (CSM) Development (in €M)

 

238.4

278.435.4

38.0

-35.6

2.1

31 Dec 2023 CSM of new 
contracts

Change in 
expected cash 

flows

Release of CSM to 
profit or loss

Other 30 Sep 2024

17%
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Segment: Non-Life

40

CoR Total Business 
Volume (in €M)

Claims Incurred 
(in €M)                                                            

Insurance 
Operating Result
(in €M)                                                            

Net Investment 
Result (in €M)                                                            

EBT (in €M)                                                            

74.7%
65.2%

27.9%

28.5%

9M 2023 9M 2024

Expense ratio

Net claims ratio

939.8
995.6

9M 2023 9M 2024

+6%

628.8

445.4

9M 2023 9M 2024

-29%

-19.6

53.0

9M 2023 9M 2024

9.8

24.7

9M 2023 9M 2024

+150%

-8.8

75.4

9M 2023 9M 2024

Strong performance with high insurance operating result driven by higher client insurance coverage, price increases, numerous underwriting and claims handling measures 
and lower claims frequency. Net investment result growth influenced by higher interest income and one-offs.

102.6%

93.7%
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Segment: Life

41

New Business 
Margin (in %)Life CSM Y-o-Y Development (in €M)

Total Business 
Volume (in €M)

Claims Incurred 
(in €M)                                                            

EBT (in €M)                                                            

221.7

262.9
29.5

-37.2

-27.3

1.8

31 Dec 
2023

CSM of new 
contracts

Change in 
expected 

cash flows

Release of 
CSM to 
profit or 

loss

Other 30 Sep 
2024

+19%

13.7% 13.7%

9M 2023 9M 2024

0 
pp

171.1
182.8

9M 2023 9M 2024

+7%

19.4 20.5

9M 2023 9M 2024

+6%

14.9

21.9

9M 2023 9M 2024

+47%

Profitable performance influenced by increased TBV and decreased claims
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Segment: Health

42

Total Business 
Volume (in €M)

Claims Incurred 
(in €M)                                                            

Insurance 
Operating Result 
(in €M)                                                            

EBT (in €M)                                                            

Triglav Group continues to develop and 

strengthen complementary health insurance 

in Adria region markets

Complementary Health GWP 
by Markets (non-consolidated ; in €M)

(in €M) 9M 2024 9M 2023 Index

Slovenia 16.7 12.8 130

Serbia 9.4 6.6 144

N. 
Macedonia

3.0 2.2 138

Croatia 2.3 1.4 163

Montenegro 1.3 1.1 116

B and H 0.6 0.6 100

Total 33.3 24.6 135

-73%

Sharp decrease in TBV and incurred claims due to termination of supplemental health insurance in Slovenia. Positive one-off effects on EBT e.g. state 
compensation in amount of € 11M.  

CoR

169.3

45.4

9M 2023 9M 2024

176.0

14.7

9M 2023 9M 2024

-92%

-28.7

12.8

9M 2023 9M 2024

117.2%

69.4%

9M 2023 9M 2024

-29.2

14.3

9M 2023 9M 2024
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Segment: Asset Management

43

Total Business 
Volume (in €M)

AUM (in €M)Income from AM 
(income from fees; in €M)

EBT (in €M)

Note: AM segment includes clients' pension 

saving through insurance services, AM and 

management of clients' assets in mutual funds 

and discretionary mandate assets. Investment 

results of own insurance portfolios are taken 

into account in insurance segments.

High growth of income from asset management. Increased AUM.

78.4
81.6

9M 2023 9M 2024

+4%

29.4

35.4

9M 2023 9M 2024

+20%

13.0 13.1

9M 2023 9M 2024

+1%

4,851.4

5,630.1

31 Dec 2023 30 Sep 2024

+16%
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9M 2024 Performance at a Glance

44

P&L Highlights (in €M) 9M 2024 9M 2023 Index

Total business volume (1+2) 1,305.4 1,358.5 96

Gross written premium (1) 1,236.2 1,303.7 95

Other income (2) 69.2 54.9 126

Insurance operating result (a) 79.2 -35.6

Insurance revenue 942.3 989.1 95

State compensation pursuant to the Decree on suppl. 
health insurance premium

11.0 0.0

Claims incurred 480.7 824.2 58

Acquisition & admin.costs incl. non-attributable items 270.1 259.6 104

Net reinsurance service result -101.5 62.6

Net other insurance income/expenses -22.0 -3.5 625

Net Investment result (b) 37.5 18.7 201

Investment result 113.6 51.1 222

Financial result from insurance operations -83.7 -40.5 207

Change in provisions for unmet guaranteed yield 0.9 6.1 15

Attributable gains/losses on investments in associates 6.8 2.1 327

Result from non-insurance operations (c) 8.0 6.7 118

Earnings before tax (a+b+c) 124.7 -10.1

Net earnings 106.8 -9.6

Other comprehensive income 3.2 16.8 19

*Figures for comparative period differ from those reported for 9M 2023 because last year's figures were reported on unconsolidated basis and, in 
addition, some improvements were made to IFRS 17 calculations throughout 2023. Figures for Total business volume differ from those reported 
for the 9M 2023 because Reinsurance commission is excluded from Other income in Total business volume.

Financial position indicators (in €M) 30 Sep 2024 31 Dec 2023 Index

Balance sheet total 4,451.0 4,099.0 109

Equity 961.3 891.1 108

Asset under management (AUM) 5,630.1 4,851.4 116

Contractual service margin (CSM) 278.4 238.4 117

Number of employees 5,207 5,318 98

Number of employees FTE 5,121 5,190 99

Key performance indicators 9M 2024 9M 2023 Change

ROE annualised 15.6% -1.5% 17.1 p.p.

Combined ratio NL & Health 92.5% 105.2% -12.7 p.p.

Claims ratio NL & Health 63.8% 80.3% -16.5 p.p.

Expense ratio NL & Health 28.7% 24.9% 3.8 p.p.

Non-Life: Combined ratio 93.7% 102.6% -8.9 p.p.

Health: Combined ratio 69.4% 117.2% -47.8 p.p.

Life: New business margin (NBM) 13.7% 13.7% 0.0 p.p.
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Earnings Before Tax (in €M) Total Business Volume (in €M) Combined Ratio NL & Health (in %)

In 2024 impact of discontinuation of supplemental 
health insurance included

1.7B
~ 1.6B

> 1.8B

2023 2024 Plan 2025 Plan

101.6%
~ 95% < 95%

2023 2024 Plan 2025 Plan

21.1

100 - 120

130 – 150* 130 – 150 

2023 2024 Plan 2024 Profit 
Guidance at 

9M 2024

2025 Plan

2025 Plan
Group´s performance will depend on macroeconomic situation, financial market trend, reinsurance coverage and potential of its markets. Focus on profitability. Growth in 
business volume. Safe operations and target capital adequacy. Maintaining A credit rating. Cost and process optimisation. Further geographic diversification of 
business.  

*Including positive one-offs e.g. government-
offered compensation for supplemental health 
insurance price regulation in 2023 (€11M)
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