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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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Q1 2021 Key Financials

G R O S S  W R I T T E N  P R E M I U M P R O F I T  B E F O R E  TA X

Q1 2021 Highlights
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Up by 21% y-o-y
Up by 7% compare to Q1 2019

€ 371.7M

Slovenia +5%

Other markets +11%

Non-life +9%

Life & Pensions +1%

Health +1%

€ 31.8M

93.9% in Q1 2020

87.9%

CO M B I N E D  R AT I O  N O N - L I F E

Lower claims and expense ratios.

Up by 7% y-o-y
Up by 17% compare to Q1 2019
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Annual profit guidance confirmed, taking

into account business conditions

anticipated until the end of 2021.
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No Major CAT Events in Q1 2021

CAT losses in last 10 years (estimated values; in €M; Triglav Re’s non-group CAT losses included)
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Q1 2021 Highlights



Gross dividend per share, yearly paid out in last 10 years (in €)
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2021 AGM: Dividend Payment
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In 2020:

Regulator’s call upon insurance companies in Slovenia

to suspend payout of dividends. Accumulated profit at

yearend 2019 remains undistributed.

In 2021:

Expectations of regulator that dividend payment be

suspended until end of Sept 2021 but some exceptions

are allowed. AGM confirmed MB and SB proposal of

dividend payment in the amount of EUR 1.7 GPS (53%

dividend payout).

Q1 2021 Highlights
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2021 AGM: Corporate Governance

Andrej Slapar

President 

Uroš Ivanc 

Member  

Tadej Čoroli 

Member

Barbara Smolnikar

Member

David Benedek

Member

Marica Makoter 

Member and Employee
Representative

The first start/end of  term of office: 2013 – 2024 2014 – 2024 2014 – 2024 2017 – 2022 2019 – 2024 2011 – 2026

Employed at Triglav since: 1997 2001 2001 2017 2014 2001

Supervisory Board 

(9)

Management Board 

(6) 
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2021 AGM appointed new
members of SB due to expired
term of office of four members
and resignation of one member.

Representatives of shareholders:

Andrej Andoljšek (re-appointed)

Igor Stebernak

Tomaž Benčina (new)

Branko Bračko (new)

Jure Valjavec (new)

Peter Kavčič (new)

Representatives of employees:

Peter Celar

Branko Gorjan

Igor Zupan

Q1 2021 Highlights
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2021 AGM: Amendments to Articles od Association of Triglav
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▪ New authorisation to MB for increasing share capital by 20% within 5 years with prior consent of SB

▪ Possibility for conducting electronic or virtual General Meeting of Shareholders

▪ Some articles harmonized with amended legislation (e.g. usage of e-mail for sending of authorisation by shareholders, qualified electronic signature

needed) and with new recommendation of Insurance Supervision Agency (e.g. nomination procedures for members of MB and SB)

Q1 2021 Highlights
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Q1 2021 Performance at a Glance

In € million

Q1 2021 Q1 2020 Q1 2019 Index
2021/2020

Index
2021/2019

Gross written premium  371.7 348.9 317.2 107 117

Net premium income 264.7 261.1 235.2 101 113

Gross claims paid 171.3 177.8 166.2 96 103

Net claims incurred 171.2 185.7 160.7 92 107

Insurance business gross operating costs 68.4 64.3 61.0 106 112

Profit before tax 31.8 26.4 29.9 121 107

Net profit 26.5 22.4 25.5 118 104

Expense ratio non-life 25.6% 27.1% 26.8%

Net claims ratio non-life 62.3% 66.9% 64.8%

Combined ratio non-life 87.9% 93.9% 91.6%

Q1 2021 2020 YE Index
Q1 2021/2020 YE

Gross insurance technical provisions 3,142.0 3,033.2 104

Total equity  886.4 870.2 102

Number of employees 5,316 5,316 100

Q1 2021 Results
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Structure of Profit Before Tax of Triglav Group

Consolidated PBT from (in € million): Non-life Life & Pen. Health Total Q1 2021 y-o-y

Underwriting activities (1) 19.5 4.4 2.7 26.5 +73%

Investment activities net of investment 
guarantees  (2)

3.9 -0.3 0.1 3.7 -66%

Insurance (1 +2 ) 23.3 4.1 2.8 30.2 +15%

Non-insurance* (3) 1.6 In 2020 0.2

Total PBT (1+2+3) 31.8 +21%

PBT by insurance segments:

Q1 2021 y-o-y:

Non-life

+75%

Life & Pen.

-57%

Health

-16%

*

*Non-insurance PBT consists mainly from results of AM company, real estate management company and insurance agency.

Q1 2021 Results
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Lower regular interest income and
realised capital gains. Additional
mathematical reserves for
investment guarantees.

Strong underwriting profitability
despite reserves strengthening in
Non-life and Health.
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Resilience And Financial Strenght

Equity (in €M)

Gross Technical Provisions (in €M)

490 575 591 688 704 744 757 747 792 870 886

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Q1 2021

+2%

2,234 2,305 2,261 2,334
2,600 2,661 2,732 2,713 2,879 3,033 3,142

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Q1 2021

+4%

Q1 2021 Results
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GWP by Insurance Segments

GWP development from Q1 2020 to Q1 2021 (in €M) GWP growth by segments (y-o-y in %)

+7%

Q1 2020 Non-life Life&Pensions Health Q1 2021

348.9 21.8 0.5 0.4 371.7

Insurance Segment Growth Comment

Non – life +9% 
Growth in all insurance classes except in
accident and credit insurance.

Life & Pensions +1%

Growth in supplemental voluntary pension
insurance. Increased sales through bank
channels in some markets outside
Slovenia.

Health +1%  
Growth in additional health insurance in
and outside Slovenia, supplemental health
GWP remained at the last year’s level.

GWP   Total +7%

Q1 2021 Results

© Triglav Group: Q1 2021 Results Investor Presentation



15

GWP by Markets

Q1 2021 GWP by markets (GWP in €M; GWP growth y-o-y in %)

28
18

10 9 5

27

Slovenia Croatia Serbia Montenegro Bosnia and

Herzegovina

North Macedonia Int. reinsurance

+5% +27% +10% -4% 0% -7% +9%

274 +11%

Q1 2021 Results
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Claims Experience

Gross claims paid by segments  (in €M) Q1 2021 Gross Claims Paid comparable to Q1 2020

Segment Growth % Total Comment

Non - life -4% 50%

Impact of decline in economic

activity and population

mobility due to restrictive

measures to curb COVID-19

epidemic and absence of major

CAT events.

Life & 
Pensions

-2% 29%

Health -6%  21%

Total -4% 100%

Q1 2020 Non-life Life&Pensions Health Q1 2021

177.8 -3.4  -0.8 -2.4                  171.3

-4%

Q1 2021 Results
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Continued Underwriting Discipline

Triglav Group Combined Ratio Non-life & Health (CoR NL & Health)

Favourable CoR NL
& Health due to
improved both

claims ratio and
expense ratio.

93.0% 102.0% 78.6% 90.5% 93.8% 103.3%86.8% 91.4% 88.0% 94.6% 93.9% 122.5%

Slovenia Croatia Serbia Montenegro¹ Bosnia and 

Herzegovina

North Macedonia

Q1 2020

Q1 2021

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% 27.1% 25.6%

61.0% 60.9% 61.7% 66.2% 62.5% 62.0% 64.0% 62.5% 63.2% 63.1% 66.9% 62.3%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Q1 2020 Q1 2021

 Loss ratio

 Expense ratio

90.1%        89.6%      91.0%       96.3%       92.8%      92.9%      93.1%       91.8%       91.5%       91.2%              93.9%       87.9%

Triglav Group Combined Ratio NL & Health by markets

100% 100%

Q1 2021 Results
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Market share

1st rank

38.8%

S LOV E N I A

Market share

7th rank

6.6%

C R OAT I A

6.5%

S E R B I A *

42.7%

M O N T E N E G R O

Market share

4rd rank

8.6%

B O S N I A  &  H E RZ E G OV I N A *

Market share

1st rank

12.9%

N O RT H  M AC E D O N I A *
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Market share

5th rank

Market share

1st rank

*Data for 2020

(+1.3 pp y-o-y) (+1.1 pp y-o-y) (+0.1 pp y-o-y)

(+0.8 pp y-o-y) (-1.0 pp y-o-y)

Position by Markets

Q1 2021 Results
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(+0.4 pp y-o-y)

(up from 8th y-o-y)

(up from 6th y-o-y)
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GWP Diversification By Markets

GWP Share from Slovenia/outside Slovenia                                                                                     Structure of GWP by markets 
(% GWP)                                                                                                                      (Q1 2021; % GWP) 

Consistently increasing share of GWP outside Slovenia. 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.

77.3%

17.3%

5.4%

74.6%

18.4%

7.0%

73.7%

19.1%

7.2%

Slovenia Other markets Int. Reinsurance *

Q1 2019

Q1 2020

Q1 2021

Q1 2021 Results
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73.7%

7.6%

4.9%

2.7%

2.5% 1.3% 7.2%

Slovenia

Croatia

Serbia

Montenegro

Bosnia and Herzegovina

North Macedonia

International reinsurance

*Written by in-house reinsurer Triglav Re. Conservative reinsurance strategy - selective underwriting
with focus on profitability, targeting small to medium-sized insurance companies, predominantly
writing short-tailed risks, focus on geographical diversification.
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GWP Diversification By Products, Clients and Sales Channels

Well balanced structure of GWP.

Constant upgrading product

/service mix.

Omni-channel sales approach.

Non-life

70.3% (+1.7 pp)

Life&Pensions

16.3% (-0.9 pp)

Health

13.4% (-0.8 pp)

Property

31.3%

Motor vehicle

27.6%

Life

16.3%

Health

14.3%

G. liability 5.7%

Accident 3.0%

Credit 1.6%

Own sales network

74.0% (+0.2 pp)

External

26.0%

Retail

57.6% (-1.1 pp)

Corporate

42.4%

Data for Q1 2021, change y-o-y

By main insurance segments

By products

By sales channels By Client Type (reinsurer Trigav Re excluded) 

Q1 2021 Results
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High-Quality Investment Portfolio

85%

8%
3% 2%

0%

2%

Debt instruments

Equities

Investment property

Deposits with banks

Loans given

Other

Asset Allocation (Unit-linked insurance contract investments excluded):

Total (Q1 2021):  € 2,985M

Q1 2021 Results
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18%

14%

32%

26%

8% 3% AAA

AA

A

BBB

Below BBB

Not rated

Bond portfolio (Total € 2,549M as at Q1 2021)

▪ By rating

▪ By type of issuer

66%

18%

16% Government

Financial

Corporate

Structured



2021

Outlook
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Working Towards Our Vision

2019 2020 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.

2021 Outlook
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Our mission

BUILDING A SAFER FUTURE

Our vision
By adopting a client-centric approach, we dynamically
develop new ways of doing business as the foundation of the
Group’s responsible long-term development, while at the
same time operating profitably and safely.

Commited to sustainability 



5.8%

1.8%

4.3%

12.0%

15.8%

21.5%

38.8% 

(+1.3 pp y-o-y)

Others

Merkur

Modra zavarovalnica

Vzajemna

Generali

Sava Group

Triglav Group

Adria Region* (2020)                                                                                                                       Slovenia (Q1 2021)

Triglav market share in Slovenia by segments (Q1 2021):

46.4% in Non-life (+2.1 pp y-o-y)

31.0% in Life (+0.4 pp y-o-y)

29.9% in Health (+0.2 pp y-o-y)
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Leading Insurance /Financial Group in Adria Region

2021 Outlook
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11.8%

2.3%

3.0%

3.3%

3.7%

4.7%

6.2%

6.2%

7.7%

7.7%

9.1%

13.2%

21.1%

(+0.6 pp y-o-y)

Others

Modra zav.

Allianz

Uniqa

Grawe

Dunav

Vzajemna

VIG

Croatia Osig.

Agram

Sava Group

Generali

Triglav Group

¹ Adria region: Slovenia, Croatia, Serbia, Bosnia and Herzegovina, Montenegro, North Macedonia
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Disciplined Capital Management

2021 Outlook

200 - 250%
Target 

capital adequacy
Regular performance of risk management activities

222% 216% 223% 240%

2017 2018 2019 2020

Solvency Ratio of Triglav Group

© Triglav Group: Q1 2021 Results Investor Presentation

Risk exposure in line with the defined risk appetite

43% 44% 49% 50%

40% 34% 32% 30%

8% 10% 7% 7%
5% 6% 6% 6%

2017 2018 2019 2020

Risk of other companies

Risk of companies from other financial sectors

Operational risk

Credit risk

Market risk

Underwring risk

Triglav is consistently decreasing exposure

to market risk and prudently increasing

underwriting risks.
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2021 Outlook

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)

Combined ratio NL

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)

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.

In 2021 continuation of profitable performance with increased
business volume and underwriting profitability.

As at Q1 2021 annual profit guidance is confirmed, taking into
account business conditions anticipated until end of 2021.
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2021 Outlook



Good start in 2021, annual profit guidance confirmed. Continuing high uncertainty in business environment taking into account. 

EUR 1.7 gross DPS. 

In 2021 continuation of profitable performance with increased business volume and underwriting profitability.

Key Takeaways
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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).


