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2019 KeY FINANCIALS'

GROSS WRITTEN PREMIUM

€1,184M

PROFIT BEFORE TAX

€100.9M

COMBINED RATIO NON-LIFE

91.5%

GWP up 11% y-o-y

Growth on all markets:
Slovenia: +10%
Other markets: +12%

Growth in all insurance segments:
Non-life: +10%

Life & Pensions: +4%

Health: +23%

12019 figures in this document are unaudited. Disclosure of 2019 Annual report is planned on 31 March 2020.
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Increased by 4% y-o-y

Primarily attributed to increased volume of business,
underwriting discipline and higher returns on
investment.

€ 71.8M PBT from underwriting (+0.2% y-o-y).
€ 29.0M PBT from investment activities (+35% y-o-y).

91.8%in 2018

In lower range of its long term
average target value i.e. around
95%



HIGHLIGHTS IN 2019

IN LINE WITH STRATEGIC GUIDELINES:

SOLID PERFORMANCE
S&P Global Gses Dy

Ratings

70% DIVIDEND PAYOUT
7.5%" DIVIDEND YIELD
17.4% ' TOTAL RETURN

EXPANSION ACTIVITIES,
NEW BUSINESS APPROACHES

NEwW BOND

CORPORATE GOVERNANCE

'As at 31 Dec 2019

PBT up by 4% y-o-y. GWP up by 11% y-o-y. “A” financial strength
and credit ratings with a stable medium-term outlook.
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Gross DPS
(in €; for year)

Publication of Convocation Notice of AGM planed on 23 April 2020.

ALTA Takeover of AM company, Triglav with leading position in
skedl - Slovene mutual fund market.

Etriglav Establishment of pension company in North Macedonia.

Issue of 30.5-year subordinated bond (replacement of existing
issued subordinated bond with maturity in 2020). Total issue size €
50M, fixed annual interest rate 4.375% until the first call date in
2029. Traded on Luxembourg SE.

Appointment of David Benedek as member of MB, responsible for
subsidiaries and investments, and 3 members of SB, employee
representatives (expiration of term of office of existing members).
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LONG-TERM STABLE AND PROFITABLE
OPERATIONS & GREATER VALUE OF
TRIGLAV GROUP. MAINTAINING ,A“
CREDIT RATINGS.

ATTRACTIVE AND SUSTAINABLE
DIVIDEND POLICY

LONG-TERM FOCUS ON THE EXISTING
MARKETS. ORGANIC GROWTH,
TAKEOVERS NOT EXCLUDED. NEW
BUSINESS MODELS FOR ENTERING
MARKETS OUTSIDE REGION.

CAPITAL MANAGEMENT, AIMED AT
ENSURING OPTIMAL CAPITAL
STRUCTURE AND ITS COST
EFFECTIVENESS

FOCUS ON HIGH LEVEL OF CORPORATE
GOVERNANCE



2019 PERFORMANCE AT A GLANCE

In € million
2018 Index
Gross written premium 1,184.2 1,068.4 111
Net premium income 1,027.6 951.8 108
Gross claims paid 716.7 679.6 105
Net claims incurred 684.1 626.6 109
Gross operating costs 305.3 288.8 106
Profit before tax 100.9 97.5 104
Net profit 83.9 80.8 104
Gross insurance technical provisions 2,8789 2,713.1 106
Total equity 792.0 746.9 106
Number of employees 5,281 - 5,166 102
Expense ratio non-life 28.3% 29.3%
Net claims ratio non-life 63.2% 62.5%
Combined ratio non-life 91.5% 91.8%
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GWP up by 11% y-o-y, growth on all markets (In
Slovenia 10%, in markets outside of Slovenia 12%.) and
in all segments (Non-life +10%; Life & Pensions +4%;
Health +23%).

Net premium income up by +8% y-o-y, net claims
incurred up by +9% y-o-y.

PBT up by +4% y-o-y due to volume of business,
underwriting discipline and higher returns on
investment.

Equity up by 6% y-o-y, gross provisions up by 6 % y-o-y.

CoR in lower range of its long term average target value
i.e. around 95% as result of improved expense ratio and
relatively stable net claims ratio.



STRUCTURE OF PROFIT BEFORE TAX

CONSOLIDATED

2019

In € million

2018

PBT FROM: N(I)i?(; Lh;eeﬁf Health Total In% N(I)i?(; LiEeeﬁz. Health Total In%
Underwriting activities 52.2 153 4.2 718 71% 51.2 17.8 2.6 716 77%
Investment activities 233 4.9 0.8 29.0 29% 245 -3.7 0.7 216 23%
Insurance 75.5 20.2 5.0 100.8 100% 75.7 141 34 93.2 100%
Non-insurance * 0.1 4.3
Total PBT 100.9 97.5

In € million

2018

PBT FROM: N?i?e; Ligeeﬁt. Health Total In% Nﬂ?(; LiTDees Health  Total In%
Underwriting activities 521 12.8 3.0 679 70% 50.6 15.9 10 675 75%
Investment activities 23.5 5.0 0.6 29.2 30% 253 -3.6 0.5 223 25%
Insurance 75.7 17.8 3.6 97.1 100% 75.9 12.3 1.6 89.8 100%
Non-insurance * 3.8 7.7

Total PBT 100.9 97.5

2019 CONSOLIDATED PBT:

RESULT FROM UNDERWRITING up by
0.2% y-0-y. Improved result of non-
life insurance business (+2% y-o-y)
and health insurance business
(+60% y-o-y) mainly due to higher
growth in net premium earned and
lower growth in  operating
expenses. Result of life & pensions
business down by -14% y-o-y due to
lower result of subsidiaries (down
by € 1.1M y-o-y) and positive one-
off events in 2018. Other items of
life insurance  business are
comparable to 2018 figures.

Despite lower interest income
strong INVESTMENT RESULT (+35% y-
0-y), mainly due to higher realised
capital gains (EUR 4.9M) and lower
growth of additional provisions
(down by € 3.7M y-o-y).

' 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 performance of Triglav AM company, Triglav real estate management company and

holding company TINT.
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GWP GROWTH OF 11% Y-0-Y

GWP DEVELOPMENT FROM 2018 10 2019 (in €M)

1,068.4 73.3 9.8 32.7 1,184.2
2018 Non-life  Life&Pensions Health 2019

GWP THROUGH YEARS AND OUTLOOK (in €M)
Around
1184 1,200
1,000 1,068

936 901 888 919 936

2012 2013 2014 2015 2016 2017 2018 2019 Plan
2020
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GWP GROWTH BY SEGMENTS
(GWP in €WM; GWP growth y-o-y in %)

m 2018
m 2019

222 232

144 177

Non-life Life&Pensions Health

Non-life: Growth in all insurance classes.

Life & Pensions: Stable topline in a challenging
environment. Higher single premium payments, increased
sale through bank sales channels.

Health: Growth of supplemental health insur. premium
(increased number of concluded policies and price
increases). Successful marketing of additional health
insurance products in and outside Slovenia.



GWP DIVERSIFICATION BY PRODUCTS

GWP BY MAIN INSURANCE SEGMENTS
Total (2019): € 1,184M

m Non-life
m Life&Pensions
m Health

65.5%
65.7%

Non-life

Life&Pensions

Health
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WELL BALANCED STRUCTURE OoF GWP
Total (2019): € 1,184M

m Credit insurance

B Accident insurance

m General liability insurance
Health insurance
Life insurance

m Property insurance

m Motor vehicle insurance

2019:

Upgrading product/service mix (i.e. cyber insurance for businesses), to be more
flexible and understandable. Any identified risks (i.e. those related to climate
change) is prudently managed in the processes.

Efficient and intensive sales activities. By using omni-channel sales approach,
Triglav’s efficient external sales network is complemented by external network,
online sales and other external sales channels, particularly partnerships with banks
and companies selling cars and providing telecommunication services.



GWP DIVERSIFICATION BY MARKETS

2019 GWP BY MARKETS (GWP in €M; GWP growth y-o-y in %)

901

66 58 69
37

Slovenia Croatia Serbia  Montenegro Bosniaand North Int.
Herzegovina Macedonia reinsurance

GWP SHARE FROM OUTSIDE SLOVENIA CONSISTENTLY INCREASING (% GWP)

v
77.0% 76.8% 76.1% 2017
m 2018
m 2019

A
18.1%

17.9%

17.7%

53% 53% 5.8%

Slovenia Other markets Int. reinsurance

.; Triglav Group Investor Presentation

The average premium growth:

Slovene market +10% (market growth 8%)
Markets outside Slovenia +12%

Increase of share of total GWP on markets
outside Slovenia in line with strategic
guidelines.



LEADING INSURANCE /FINANCIAL GROUP IN ADRIA REGION

Triglav Group with its 11 insurance companies further strengthened its market position by 0.2 percentage point to 20.2% (2018).

SLOVENIA (% market share; 2019)

POSITIONS ON MARKETS (%

Triglav Group _ 36%

Sava RE
Generali&Adriatic S
Vzajemna

Modra zav.

NLB Vita

Merkur

Grawe

Others (8)

'032019 *H12019

17%
17%
13%

6%
3%
2%
2% STRONG COMPETITIVE ADVANTAGES — good
59 knowledge of regional markets, trustworthy

brand, capital strength, comprehensive client
portfolio, quality and comprehensive services,
developed sales channels (strong own sales
network), quick settlement of claims, focus
on excellent client experience.

Source: Calculation based on the data of regional regulators and insurance associations
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market share; 2019)

)
SLOVENIA

36%; 1strank
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CROATIA
5%:; 8th rank

kumumawams 000

SERBIA

6%"; 5thrank

MONTENEGRO
39%; 1strank

& Bosniaand
HERZEGOVINA

8%2; 6th rank
0 2020

"~

NORTH
MACEDONIA

14%; 1strank

ADRIA REGION (% market share; 2018)

Generali&Adriatic S
Croatia Group

Sava IG

Agram

VIG

Vzajemna

Dunav

Grawe

Uniga

Allianz

Others (37)

14%
9%
9%
7%
6%
6%
5%
4%
4%
3%
15%
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CLAIMS EXPERIENCE WITHIN EXPECTATIONS

GROSS CLAIMS PAID (IN €M, CHANGE IN %)

679.6 716.7

169.2 181.7

Non-life gross claims Life gross claims Total

CAT LOSSES SINCE 2008" (IN €M; TRIGLAV RE’S NON-GROUP CAT LOSSES INCLUDED)
82

m 2018
m 2019

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

*In 2008: Summer storms in Slovenia (over 35,000 claims) ** Estimated value
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Gross claims paid up by +5% y-o-y due to
increased business volume in past few years.

Most frequent CAT loss events are flood, storm,
hail and frost. 2019 major CAT events (estimated
value):

Hail storms in Slovenia in June and July (€
8.3M); Triglav Re‘s claims due to hurricane in
Bahamas and typhoons Faxai and Hagibis in
Japan (€ 7.5M); February storm in Montenegro
(€ 0.3M); June hail in North Macedonia (€ 0.2M).

11



CONTINUED UNDERWRITING DISCIPLINE

TRIGLAV GROUP COMBINED RATIO NL STRATEGY: Average target combined ratio NL at around 95%

91.8% 91.5% v 90.1% 89.6% 91.0% 96.3% 92.8% 92.9% 93.1% 91.8% 91.5% Below

2018 2019 2011 2012 2013 2014 2015 2016 2017 2018 2019  Plan
2020

| Net claims ratio non-life . . .
B Net claims ratio non-life

m Expense ratio non-life m Expense ratio non-life

TRIGLAV GROUP COMBINED RATIO NL BY MARKETS

57.9% 100.8% 102-5%
~” 95.4%

m 2018

89.8% m 2019

89.5%

Slovenia Croatia Serbia Montenegro* Bosnia and Herzegovina North Macedonia

*Does not include results of Lovéen Auto, d.o.o.
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FINANCIAL STRENGTH, PRUDENT MANAGEMENT OF PROVISIONS

EQUITY (In €M)
792

688 704

744 757 747

490 575 591

2011 2012 2013 2014 2015 2016 2017 2018 2019

GROSS TECHNICAL PROVISIONS (IN €M)

2,879
2,661 2,732 2,713 ’
2,305 2,334 2,600

2,234 2,261

2011 2012 2013 2014 2015 2016 2017 2018 2019
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High level of financial
stability is reflected in total
equity (up by +6% y-o-y) and
gross insurance technical
provisions (up by +6% y-0-0),
both are firm guarantee for
balanced operations and
long-term safety of Triglav
Group’s clients.
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HIGH-QUALITY INVESTMENT PORTFOLIO

Asset allocation subject to ALM on portfolio basis and ERM principles (relatively conservative investment policy, focusing on investment
security and liquidity governed by adequate profitability; key objective is to maintain a high overall rating of the whole investment portfolio).

ASSET ALLOCATION (2019)" DEBT INSTRUMENTS BY RATING (2019)

ToTAL: € 2,833M (+5% Y-0-vY) ToTAL: € 2,424M (+6% Y-0-Y)

85.6% M Debtinstruments T m AAA 102 %

7.3% = Equities 88%  mAA 13.6 %
at least BBB .
2.8%  Investment property (+6 pp y-0-y) 314 %

‘ BBB 32.3%
Below BBB 7.7 %

3.1% m Deposits with banks

0.2% mLoans given

m Notrated 4.8%
1.0% Other

' Unit-linked insurance contract investments excluded 55% with credit rating A or higher (+11 pp y-o-y) and 88% with credit
rating at least BBB (+6 pp y-0-y), invested primarily in developed
markets, which ensures adequate liquidity for Triglav Group.
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TRIGLAV GROUP ASSET ALLOCATION

31Dec 2019 NON-LIFE & HEALTH! LIFE & PENSIONS?
In€M In % In €M In % In€M In %

Investment property 78.1 6% 19 0% 79.9 3%
Investments in associates? 12.6 1% 0.5 0% 13.2 0%
Shares and other floating rate securities 119.1 10% 88.1 6% 207.2 7%
Debt and other fixed return securities 964.0 77% 1,460.0 93% 2,423.9 86%
Loans given 1.8 0% 3.4 0% 5.2 0%
Bank deposits 68.1 5% 203 1% 88.4 3%
Other financial investments 6.4 1% 0.3 0% 6.7 0%
Investments 1,250.0 100% 1,574.5 100% 2,824.5 100%
E:)r:\atrr‘;lc?clsl\?v‘i,fﬁc?;:rﬁsc,f reinsurance companies in reinsurance 36 0.0 3.6
Unit-linked insurance contract investments 0.0 482.0 482.0
Group financial investments 1,258.6 2,056.6 3,315.1
"Includes investments of own funds of the Group * Investment in associates are mainly additional real estate exposure
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BOND PORTFOLIOS

BOND PORTFOLIO STRUCTURE BY TYPE OF ISSUERS EXPOSURE TO SLOVENIAN BONDS IN TOTAL BONDS

TOTAL: € 2,424M

7 7 Structured
m Financial
Corporate 36%
20%
25% m Government
31 Dec 2018 31 Dec 2019 2011 2012 2013 2014 2015 2016 2017 2018 2019
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CURRENT DEVELOPMENTS

2020 OuTLOOK




OUTLOOK 2020 (PusLisHED on 20 Dec 2020)

Focus on long term profitability and safety of operations.

PROFIT BEFORE TAX (IN €M)

102.5 9 95
89.7 g3 10041025 951 o, , 97.5 100.9 95-105

58.0 ?’/

2011 2012 2013 2014 2015 2016 2017 2018 2019 Plan
2020

GROSS WRITTEN PREMIUM (IN €M)

1,184 1,200
989 936 901 ggg 919 936 1,000 1,068 W

-

2011 2012 2013 2014 2015 2016 2017 2018 2019 Plan
2020
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ROE

13.8% - o, 13.4% 12.8%
° 12.0% 12.8% 11.4% 939 10.8% 10.9% >10%

i

9.6%

2011 2012 2013 2014 2015 2016 2017 2018 2019 Plan
2020

COMBINED RATIO NL

Below
90.1% 89.6% 91.0% 96.3% 92.8% 92.9% 93.1% 91.8% 91.5% 95%

2011 2012 2013 2014 2015 2016 2017 2018 2019 Plan
2020
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CURRENT CORONAVIRUS SITUATION

IN CORONAVIRUS SITUATION TRIGLAV ACTIVATED ITS BUSINESS CONTINUITY PLAN':

PROTECTION OF EMPLOYEES AND CLIENTS: All appropriate measures have been taken to protect our employees (e.g. remote work), clients
and ensure business continuation. Triglav is continuously adjusting these measures as the situation changes.

CLIENT SERVICES CONTINUITY: Insurance and AM services are adapted to the situation on individual markets, e.g. in Slovenia exclusively
through electronic and telecommunication channels (no phyical contacts with clients in sales, claim settlement and other client solutions).

EFFICIENT RISK MANAGEMENT: In the current situation of the deteriorating conditions in the financial markets and the coronavirus epidemic,
Triglav closely monitors its operations and appropriately manages risks.

Due to uncertainty and increased volatility in the environment, it is currently not possible to reliably assess the impact of these conditions on the

Group’s business performance. Our regular information will be published in accordance with our financial calendar, in case of a material change
in the circumstances or performance estimates of Triglav Group in relation to forecasts, we will transparently inform the public.

TRIGLAV GROUP’S FINANCIAL CALENDAR:

31 March 2020 Audited annual report for 2019

23 April 2020 Convocation Notice of AGM (with dividend proposal of MB and SB)
14 May 2020 Q1 2020 Interim Report

26 May 2020 AGM and notice of its resolutions

18 August 2020 H1 2020 Interim Report

17 November 2020 9M 2020 Interim Report

'Public annauncement as at 16 March 2020
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DISCLAIMER

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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