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Gross written premium Profit before tax Combined ratio non-life

€ 348.9M € 26.4M 93.9%

GWP up 10% y-o-y Decreased by 12% y-o-y 91.6% in Q1 2019

2

Q1 2020 Key Financials

Slovenia: +6%

Other markets: +17%

Non-life: +8%

Life & Pensions: +11%

Health: +21%

Decrease primarily due to major CAT events.

€ 15.3M PBT from underwriting (-22% y-o-y).

€ 10.8M PBT from investment activities (+32% y-o-y)

€ 0.2M PBT from non-insurance (-91% y-o-y)

Favourable, below 95%
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Highlights in 2020:

▪ Proposal of MB and SB to AGM that 2019 accumulated profit remains undistributed (AGM on 2 June 2020)

▪ The end of Q1 2020 marked by the COVID-19 pandemic

▪ Impact of major CAT events (earthquake in Zagreb and hailstorms in Slovenia in total estimated amount of EUR 13.6M)
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Current
Coronavirus
situation
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In coronavirus situation Triglav activated its business continuity plan:

Protection of employees, clients and parnters: All appropriate measures have been taken to protect our employees

clients and partners (e.g. remote work, safety measures in workplace and offices, protective equipment) and to ensure business

continuation.

Coronavirus situation

Client Services Continuity: Insurance and AM services are being adapted to the situation on

individual markets on the ongoing basis, e.g. in Slovenia after working for 1.5 months almost exclusively

through electronic and telecommunication channels (no physical contacts with clients in sales, claim

settlement and other client solutions) possibility of in-person operations has been fully restored, with

remote still being the favorite option.

#stayhome

Zavarovalnica
Triglav is still
available to you

info@triglav.si
080 555 555
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Assessed impact of pandemic:

Underlying assumptions of Group‘s business plan for 2020, published in December 2019, have changed due to the pandemic and the situation on

international financial markets. As the future development of the pandemic and its impact on the economy and financial markets remain uncertain

and because the financial markets are highly volatile, it is currently difficult to reliably assess the impact on Triglav’s operations. Triglav therefore

assesses the impact on its operations based on various scenarios that it considers most likely in the current situation (more information available in

public announcement as at 22 April 2020 and in this presentation on page 5 and 8).

Triglav Group assesses that its insurance and investment portfolios are sufficiently resilient and that its capital position is appropriately strong to

effectively cope with increased risks arising from the COVID-19 pandemic situation.

Efficient risk management: In the current conditions, Triglav comprehensively manages increased risks associated with the current situation.

transparently informing shareholders, investors and analysts: In two announcements, published on 16 March 2020 and 22 April 2020,

Triglav Group commented on its business operations during the COVID-19 pandemic and on assessed impact on 2020 operations. If possible, Triglav

Group will revise its 2020 plan and publish it together with H1 2020 results.

For 1.5 months

http://www.triglav.si/files/ln-podpis2.html
mailto:info@triglav.si
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Scenario analysis of possible impacts of pandemic on Outlook 2020¹ as at 22 April 2020

Various scenarios based on different estimates of expected standstill of economic activity in Slovenia and in wider region and speed of recovery

following the lifting of restrictions (Analysis of Bank of Slovenia - March 2020): Expected GDP decline at 6–16%. Due to fiscal measures, actual

decline was assumed in slightly lower range.

Category Range of values in  scenarios in relation to 31 Dec 2019

Average credit spreads 

(government bonds, 10-year)

Baseline shock:     from +75 bp to +200 bp

2020 year-end:    from +40 bp to +135 bp

Average credit spreads 

(corporate bonds, 10-year)

Baseline shock:     from +140 bp to +250 bp

2020 year-end:    from +70 bp to +170 bp

Equity from –20% to –35%

Real Estate from 0% to –15%

Shocks of varying intensity in

international financial markets.

Higher baseline shocks, followed by

gradual easing of situation by 2020 YE.

Main categories Plan for 2020¹ Likely impact of scenarios or the planned value

Profit before tax between EUR 95 and 105 million decrease of 10–25%

Insurance premium around EUR 1.2 billion decrease of 3–5%

Combined ratio below 95% below 95%

¹Outlook 2020 published on 20 December 2019

According to various scenarios, assessed impact on Triglav Group's capital adequacy is a decline of 15–30 percentage points in 2020, in case of

extreme scenario (comparable to the situation in the last financial crisis of 2008 and with risk-free interest rate term structure further decreased) it

would be further reduced, but still likely to remain above 175%.



Distribution of 2019 Accumulated Profit

Dividend policy of Triglav

Minimum dividend pay-out is set to 50% of consolidated net profit for
the previous year. Triglav will strive not to reduce its dividend payment
below the level of the previous year. Dividend policy 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 dividend paid per share (in €)  and Pay-out ratio

Dividend pay-out (% consolidated net profit)     

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

6

70%

0.4
0.7

2.0
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2010 2011 2012 2013 2014 2015 2016 2017 2018

Proposal by MB and SB to regular AGM is to keep 2019 accumulated profit undistributed and thus to be allocated for the future payment of

dividends or for other purposes. Proposal is in line with the Insurance Supervision Agency’s call upon insurance companies in Slovenia to suspend

payout of dividends and not to undertake any irrevocable commitment to pay out dividends by 1 October 2020.

Triglav is not changing its dividend policy (see below), which is not only attractive to shareholders but has to be and is sustainable therefore

subordinated to achieving the medium-term sustainable target capital adequacy of Triglav Group. Due to novel coronavirus pandemic, the

financial and operating conditions have deteriorated in 2020 and Triglav‘s various scenarios of assessed impacts on performance in 2020 among

other things show potential decrease of Group's capital adequacy.

AGM of Zavarovalnica Triglav will be held on 2 June 2020; more information is available on the website www.triglav.eu.
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https://eur03.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.triglav.eu%2F&data=02%7C01%7C%7Cef2c590135554afe4d8b08d7ec39c4f1%7Cee7f47705d0c48b49b4f8d6e9e188277%7C1%7C0%7C637237605174305040&sdata=T6xE6rr2oJ37XQrL%2BWXJLkRtnPlg3Up8ZPlIJMUuLcg%3D&reserved=0
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Capital
management 
Policy



> 250%
Surplus capital 

adequacy

Possibility of a more aggressive growth

of business volume, assessment of

potential changes in the business

strategy

200 - 250%
Target 
capital 

adequacy

Regular performance of risk

management activities

150 - 200%
Sub-optimum 
level of capital 

adequacy

Analyzing possible medium and long-

term measures to improve capital

adequacy and emphasized monitoring

of risks

130 - 150%
Warning level 

of capital 
adequacy

Implementation of measures to

improve capital adequacy

< 130%
Insufficient 

capital 
adequacy

Disciplined Capital Management
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222% 216% 223%

2017 2018 2019

Virtually all capital is Tier 1 eligible. Capital management
centralised at Group level (capital concentration at the parent
company).

2019 Capital adequacy within the target range 

Triglav Group‘s capital position is appropriately strong to effectively cope with increased risks arising from the COVID-19
pandemic situation.
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Assessed impact of pandemic

According to various scenarios (see page 3), assessed

impact on Triglav Group's capital adequacy is a decline of

15–30 percentage points in 2020, in case of extreme

scenario (comparable to the situation in the last financial

crisis of 2008 and with risk-free interest rate term structure

further decreased) it would be further reduced, but still

likely to remain above 175%.



Disciplined Capital Management

9

Risk exposure in line with the defined risk appetite (as at 31 Dec 2019)

41% 43% 44% 49%

42% 40% 34% 32%

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

2016 2017 2018 2019

Risk of other companies

Risk of companies from other financial sectors

Operational risk

Credit risk

Market risk

Underwring risk

49%

32%

7%

6%
4% 2%

Underwring risk

Market risk

Credit risk

Operational risk

Risk of companies from other financial sectors

Risk of other companies

Consistently decreasing exposure to market risk and prudently increasing underwirting risks

Triglav Investor presentation / www.triglav.eu
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Q1 2020
Results

Financials & 
Investments



In € million

Q1 2020 Q1 2019 Index

Gross written premium 348.9 317.2 110

Net premium income 261.1 235.2 111

Gross claims paid 177.8 166.2 107

Net claims incurred 185.7 160.7 116

Insurance business gross operating costs 64.3 61.0 105

Profit before tax 26.4 29.9 88

Net profit 22.4 25.5 88

Gross insurance technical provisions 2,849.6 2,878.9 99

Total equity 778.6 792.0 98

Number of employees 5,261 5,281 100

Expense ratio non-life 27.1% 26.8%

Net claims ratio non-life 66.9% 64.8%

Combined ratio non-life 93.9% 91.6%

Q1 2020 Performance at a Glance

Deterioration of economic situation did not significantly

affect Q1 2020 underwriting performance.

Net claims incurred increased by 16% y-o-y. Net claims
related to the Zagreb earthquake¹ in the amount of EUR
6.7M reduced PBT in Q1 2020.

PBT down by 12% y-o-y primarily due to major CAT
events¹.

Equity down by 2% y-o-y, gross provisions down by 1%
y-o-y.

CoR at 93.9% as result of higher net claims ratio (CoR up
by 2.3 pp y-o-y).

11
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¹ Individual CAT events can cause volatility of interim
results, especially if they occur in Q1, but on annual basis
operating results are much more predictable and stable
due to Triglav’s annual aggregate reinsurance
programme.



In € million

CONSOLIDATED Q1 2020 Q1 2019

PBT from:
Non-

life
Life & 

Pen.
Health Total In % 

total 
PBT

Non-
life

Life & 
Pen.

Health Total In % 
total

PBT

Underwriting activities 8.9 3.3 3.2 15.3 58% 15.0 4.3 0.3 19.6 66%

Investment activities ¹ 4.5 6.2 0.2 10.8 41% 7.1 0.9 0.2 8.2 28%

Insurance 13.4 9.5 3.3 26.2 99% 22.2 5.1 0.5 27.8 93%

Non-insurance ² 0.2 1% 2.0 7%

Total PBT 26.4 100% 29.9 100%

*

Q1 2020 CONSOLIDATED PBT:

Underwriting results down by 22% y-o-
y due to CAT events (higher claims
provisions).

Investment results up by 32% y-o-y due
to one-off events in 2020 and 2019
(realised capital gains, LAT tests).
Continued deterioration of regular
investment income.

PBT by segments:

- From non-life business down by 40%
y-o-y due to higher growth of net
claims incurred and lower gains on the
sale of financial investments.

- From life & pensions business up by
85% y-o-y due to higher investment
result. Lower profit from underwriting
activities (pension investment
guarantees).

- From health insurance business up
due to higher growth in net premium
income and lower operating expenses.

Structure of Profit Before Tax

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 performance of Triglav AM company, Triglav real
estate management company and holding company TINT.

12

NON-CONSOLIDATED Q1 2020 Q1 2019

PBT from:
Non-

life
Life & 

Pen.
Health Total In % 

total 
PBT

Non-
life

Life & 
Pen.

Health Total In % 
total 

PBT

Underwriting activities 9.1 2.5 2.8 14.4 55% 15.2 3.6 -0.1 18.7 63%

Investment activities ¹ 4.5 6.2 0.1 10.8 41% 7.3 0.9 0.2 8.3 28%

Insurance 13.6 8.7 2.9 25.2 96% 22.5 4.5 0.1 27.1 91%

Non-insurance ² 1.1 4% 2.8 9%

Total PBT 26.4 100% 29.9 100%

In € million

Triglav Investor presentation / www.triglav.eu



GWP development from Q1 2019 to Q1 2020 (in €M) GWP growth by segments
(GWP in €M; GWP growth y-o-y in %)

GWP growth of 10% y-o-y

+21%+11%+8%
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+10%

Triglav Group quickly and effectively adapted to COVID-19 pandemic situation. Priority was given to protecting the health of all stakeholders and

to maintaining business continuity in all markets. Triglav used solutions, systematically developed over the years, such as the omni-channel sales

approach and digital and other remote business solutions, therefor the impact on Q1 sales was limited.

Q1 2020 performance by insurance segments:

Non-life: Growth in most insurance classes with the exception of accident and credit insurance

Life & Pensions: Higher single premium payments, increased sale through bank sales channels

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

317.2 17.5 5.7 8.5 348.9

Triglav Investor presentation / www.triglav.eu

Q1 2019 Non-life Life&Penisons Health Q1 2020

221.9

54.5 40.9

239.4

60.2 49.3

Non-life Life&Pensions Health

Q1 2019

Q1 2020



GWP by main insurance segments

GWP Diversification by Products

Well balanced structure of GWP

Total (Q1 2020):  € 349M
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Total (Q1 2020):  € 349M

Efficient and intensive sales activities by using omni-channel sales approach (internal
sales network, external network, online sales, partnerships with banks and companies
selling cars and providing telecommunication services).

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.
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69%

17%

14% Non-life

Life&Pensions

Health

2% 3%

6%

15%

17%

28%

28%

Credit insurance

Accident insurance

General liability insurance

Health insurance

Life insurance

Property insurance

Motor vehicle insurance

12.9%

17.2%

69.9%

14.1%

17.3%

68.6%

Health

Life&Pensions

Non-life

Q1 2020

Q1 2019

▼

▲

▲



Q1 2020 GWP by markets (GWP in €M; GWP growth y-o-y in %)

GWP Diversification by Markets

15

22 17 11 9 5
24

Slovenia Croatia Serbia Montenegro Bosnia and

Herzegovina

North

Macedonia

Int.

reinsurance

+6% +20% +19% +20% +21% -6% +42%

260

GWP Share from outside Slovenia consistently increasing Structure of GWP by markets
(% GWP) (Q1 2020; % GWP)

The average premium growth:

Slovene market +6%

Markets outside Slovenia +17%
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78.2%

17.0%

4.8%

77.3%

17.3%

5.4%

74.6%

18.4%

7.0%

Slovenia Other markets Int. reinsurance

Q1 2018

Q1 2019

Q1 2020
▲

▼

74.6%

6.4%
4.8%

3.0%
2.7%

1.5%

7.0%

Slovenia

Croatia

Serbia

Montenegro

Bosnia and Herzegovina

North Macedonia

International reinsurance



Leading Insurance /Financial group in Adria Region
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¹Q4 2019

Source: Calculation based on the data of regional regulators and insurance associations

Slovenia

37%; 1st rank

Croatia

5%; 8th rank

Serbia

6%¹; 5th rank

Montenegro

42%; 1st rank

Bosnia and
Herzegovina

8%¹; 6th rank

SLOVENIA (% market share; Q1 2020)                       POSITIONS ON MARKETS (% market share; Q1 2020)                   ADRIA REGION (% market share; 2019)

North
Macedonia

14%¹; 1st rank

Strong competitive advantages – good 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.
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8%

3%

5%

12%

16%

19%

37%

(+1.2 pp y-o-y)

Others (10)

NLB Vita

Modra zavarovalnica

Vzajemna

Generali

Sava RE

Triglav Group

Triglav market share in Slovenia by segments (Q1 2020):

44% in non-life, 30% in life and in health

14%

4%

4%

4%

5%

6%

6%

7%

8%

9%

13%

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

Others (37)

Allianz

Uniqa

Grawe

Dunav

Vzajmena

VIG

Agram

Craotia

Sava

Generali

Triglav Group



Gross claims paid (in €M, change in %)

CAT losses since 2008¹ (in €M; Triglav Re’s non-group CAT losses included)

Claims Experience

Gross claims paid up by +7% y-o-y due to

increased business volume in past few years, CAT

events, active approach to payouts of capitalised

life policies with high guarantees, and higher

surrenders.

+7%

Most frequent CAT loss events are flood, storm,

hail and frost.

Q1 2020 major CAT events (estimated value):

Earthquake in Zagreb (EUR 8.6M) and hail storms

in Slovenia (EUR 5.0M of which claims of EUR 2.2M

already reported and settled).

17

+4% +16%

82

34 34

8
21 21

30

7
21

36
23 16 14

2008* 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019** Q1

2020**

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

122.4

43.8

166.2

127.0

50.8

177.8

Non-life gross claims Life gross claims Total

Q1 2019

Q1 2020
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Continued underwriting discipline

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

Triglav Group Combined Ratio NL

Triglav Group Combined Ratio NL by markets
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STRATEGY: Average target combined ratio NL at around 95% 

26.8% 27.1%

64.8% 66.9%

Q1 2019 Q1 2020

Net claims ratio non-life

Expense ratio non-life

91.6%                         93.9%

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

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

2011 2012 2013 2014 2015 2016 2017 2018 2019 Plan 
2020

 Net claims ratio non-life

 Expense ratio non-life

90,2%
110.9%

92.8% 99.4% 99.1% 97.8%93.0% 102.0%
78.6%

90.5% 93.8% 103.3%

Slovenia Croatia Serbia Montenegro* Bosnia and Herzegovina North Macedonia

Q1 2019

Q1 2020

*Does not include results of Lovćen Auto, d.o.o.
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Equity (in €M)

Gross Technical Provisions (in €M)
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Financial Strength, Prudent Management of Provisions

490
575 591

688 704 744 757 747 792 779

2011 2012 2013 2014 2015 2016 2017 2018 2019 Q1 2020

-2%

2,234 2,305 2,261 2,334
2,600 2,661 2,732 2,713 2,879 2,850

2011 2012 2013 2014 2015 2016 2017 2018 2019 Q1 2020

-1%

High level of financial stability.

Impact of downturn on
financial markets and Q1
seasonality.
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High-Quality Investment Portfolio

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

Total (Q1 2020): € 2,727M Total (Q1 2020): € 2,307M

¹ Unit-linked insurance contract investments excluded
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85%

8% 3%
3%

0%

2%
Debt instruments

Equities

Investment property

Deposits with banks

Loans given

Other

7%

13%

33%

35%

8%
5%

AAA

AA

A

BBB

Below BBB

Not rated

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).
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¹ Includes investments of own funds of the Group ² Investment in associates are mainly additional real estate exposure

31 March 2020 Non-life & Health1 Life & Pensions1 Total

In €M In % In €M In % In €M In %

Investment property 77.6 6% 1.9 0% 79.5 3%

Investments in associates2 26.5 2% 0.5 0% 27.0 1%

Shares and other floating rate securities 125.3 10% 89.8 6% 215.0 8%

Debt and other fixed return securities 912.9 76% 1,393.8 92% 2,306.6 85%

Loans given 1.9 0% 3.4 0% 5.3 0%

Bank deposits 57.7 5% 19.9 1% 77.6 3%

Other financial investments 6.3 1% 0.4 0% 6.6 0%

Investments 1,208.2 100% 1,509.6 100% 2,717.7 100%

Financial investments of reinsurance companies in reinsurance 
contracts with cedents 8.9 0.0 8.9

Unit-linked insurance contract investments 0.0 408.9 408.9

Group financial investments 1,217.0 1,918.5 3,135.5

Triglav Group Asset Allocation

21
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Asset Liability Management (ALM)
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*In 2019 change of data due to upgraded calculation method.

Due to continued low interest rate period and higher volatility, Triglav Group increased matching of assets and liabilities, especially in life

insurance where Triglav is particularly exposed to reinvestment risk, as the duration of assets has been typically shorter than the duration

of liabilities.

In 2019 focus on decreasing interest rate risk:

▪ Adoption of stricter policies for target asset-liability matching in the portfolios,

▪ Certain measures aimed at investment guarantees in old life insurance portfolios were taken,

▪ Upgraded duration gap calculation and monitoring of the impact of interest rates on capital.

At YE 2019 duration of assets almost completely matched with duration of liabilities:

Duration gap (unit linked & supplementary pensions excluded):

▪ Whole insurance portfolio: - 0.1 y (if subordinated bond excluded; in 2018* - 2.7 y) and - 0.3 y (if subordinated bonds included; in

2018: -2.7 y)

▪ Life insurance portfolio (2019): - 2.0 y

▪ Non-life insurance portfolio (2019): + 2.1 y

Life guaranties (2019, data for parent company)
▪ The largest book at Zavarovalnica Triglav with size of  € 760M

▪ Effective average rate of guarantee 2.3 % 

▪ Average IFRS investment yield in 2019 3.0 %
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Exposure to Slovenian Bonds in Total BondsBond Portfolio Structure by Type of Issuers

Total: € 2,307M

Bond Portfolios

23

36%

26%
23%

29%
25%

21%
17% 16%

18% 19%

2011 2012 2013 2014 2015 2016 2017 2018 2019 Q1

2020

59% 59%

21% 22%

20% 19%

31 Dec 2019 31 Mar 2020

Structured

Corporate

Financial

Government
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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
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12%

10%

31%

30%

13%
4%

AAA

AA

A

BBB

Below BBB

Not rated
60%

24%

16%Government

Financial

Corporate

Structured

17%

5%

5%

10%

6%
3%

54%

Slovenia

France

Spain

Germany

Italy

Croatia

Other

42%

45%

9%
4%

Slovenia

Developed markets

Developing markets

Balkan



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
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4%
15%

34%

38%

5%
5%

AAA

AA

A

BBB

Below BBB

Not rated

58%
20%

22%
Government

Financial

Corporate

21%

8%

8%

5%
5%6%

48%

Slovenia

France

Spain

Germany

Italy

Croatia

Other

13%

80%

6%
2%

Slovenia

Developed markets

Developing markets

Balkan
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GROUP

40 companies

Parent company founded in 1900

Market leader in Adria region¹ and
Slovenia, internationally present
through reinsurance

˃ 5.200 employees

Balance Sheet (Q1 2020): € 3.9Bn

Rating A/Stable outlook

CORE BUSINESS

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

INSURANCE

GWP (2019): € 1,184M

▪ Non-life
▪ Life
▪ Pensions
▪ Health
▪ Reinsurance

GWP DIVERSIFICATION (Q1 2020) HIGH QUALITY INVESTMENT PORTFOLIO (Q1 2020)

ASSET MANAGEMENT

Insurance portfolios & own funds
(Q1 2020): 

AUM € 2,727M 

Investment funds & discretionary 
mandate assets (Q1 2020): 

AUM € 950M

SHAREHOLDERS

ZPIZ and SDH with 35% and 
28% respectively predominant 
shareholders 

31% free float

17% international share

≈ 13,000 shareholders

Triglav Group
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BY PRODUCTS                            BY MARKETS

69%

17%

14%
Non-life

Life&Pensions

Health

75%

18%

7%
Slovenia

Other markets

Int. reinsurance

85%

8%
3%

3% 0% 2%

Debt instruments Equities

Investment property Deposits with banks

Loans given Other

87% of bonds with rating of at
least BBB, mostly invested in
the euro area, which ensures
adequate liquidity for Triglav
Group.

Triglav Investor presentation / www.triglav.eu



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

Triglav Story

1990

Transformation into a public 
limited company Expansion of 
business

Listing on the Ljubljana SE
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Triglav Group Strategy

2019

2020 2021

2022

Rating A

ROE ˃ 10 %

Average target CoR NL around 95 %

Increased volume of business

Market leader

Increased % GWP outside SLO

Working Towards

Our Vision

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

Rating A/Stable

ROE 10.8 %

CoR NL 91.8 %

GWP +7 %

Market share in Adria region 20% 

% GWP outside SLO 17.9% 

2018

Our mission

BUILDING A SAFER FUTURE

Strategic guidelines

▪ Long-term stable and profitable operations and
greater value of Triglav Group

▪ Client focus and development of related services
▪ Developing even more cooperative and agile

organisation and culture

Rating A/Stable

ROE 10.9 %

CoR NL 91.5 %

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

Market share in Adria region 20% 

% GWP outside SLO 18.1% 
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Two Tier Governance System, Experienced Management Team

Andrej Slapar

President 

CEO

Uroš Ivanc 

Member  

CFO

Tadej Čoroli 

Member

Non-life, Sales, 
Marketing

Barbara Smolnikar

Member

Life & Health

David Benedek

Member

Triglav Group 
subsidiaries, 
Investments

Marica Makoter 

Member and 
Employee
Representative

HRM, Operations, IT,
Fraud prevention

The first start/end of
term of office:

2013 – 2024 2014 – 2024 2014 – 2024 2017 – 2022 2019 – 2024 2011 – 2021

Employed at Triglav 
since:

1997 2001 2001 2017 2014 2001

General 
Meeting of

Shareholders

Supervisory
Board

(9)

Management 
Board

(6) 
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Two state-owned funds predominant shareholders. Around 13.000 shareholders. International shareholders from 35 countries with 17%
stake (2008: 4%). or 35% of the free float (i.e. the shares held by the shareholders with less than a 5% ownership stake).

Stable Structure of Top 10 (as at 31 Mar 2020)

International Shareholders with 17% stake

31

active investor relations policy

Transparent operations, open contact with investors. Triglav each year on average participates in 11 – 15 events held for institutional investors in
Europe and the USA, in addition to meetings, conference calls and other contacts. During the pandemic, IR activities are adapted to restrictions and
maintaining contact remotely. Emphasis is placed on webcasts of Ljubljana SE, email, conference calls etc. IR calendar available on our website at
www.triglav.eu.

30.9% shares are Free floating
Free float shareholder structure by the country of origin of
shareholder/subscriber in the share register (as at 31 Mar 2020):
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66%
9%

5%

5%

4%

4% 3%

1% 1%
1%

1%

Slovenia

Austria

Luxemburg

Croatia

Great Britain

USA

Kuwait

France

Finland

Czech Republic

Hungary

Ireland

Denmark

Italy

Cyprus

Other 21 countries

0.6%

0.7%

0.8%

0.8%

1.0%

1.3%

2.7%

6.6%

28.1%

34.5%

The Bank of New York Mellon - fiduciary account, USA

Pozavarovalnica Sava Re d.d., Slovenia

East Capital - East Capital Balkans, Luxembourg

Kuwait Investment Authority, Kuwait

Hrvatska poštanska banka - fiduciary account, Croatia

Citibank - fiduciary account, Great Britain

Unicredit Bank Austria - fiduciary account, Austria

Addiko Bank - fiduciary account, Croatia

SDH d.d., Ljubljana

ZPIZ Slovenia, Ljubljana

http://www.triglav.eu/


Key figures (Q1 2020) 

Gross written premium ▲ +9% € 269.5 M

Gross operating costs ▲ +2% € 46.8 M

Gross claims paid ▲ +10% € 146.9 M

Combined ratio ▲ +2.8 p.p. 93.0%

Market share* ▲ +0.5 p.p. 37.3%

Market position  ● 1

Market development

Insurance penetration (2018) 5.1%

GWP (Q1 2020) € 721 M (+7.2%)

Insurance density (2018) € 1,133 per capita

Comment

GWP of Zavarovalnica Triglav increased by 7%, TZZ by 21%, TPD by 5%

Upward pressure on the acquisition costs

*Market share by segments: 44% in non-life, 30% in life and 29% in health insurance.

Slovenia

Zavarovalnica Triglav

Triglav, Zdravstvena
Zavarovalnica

Triglav, pokojninska družba
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Croatia

Triglav Osiguranje, Zagreb

Key figures (Q1 2020) 

Gross written premium ▲ +20% € 22.4 M

Gross operating costs ▲ +29% € 6.2 M

Gross claims paid ▼ -19% € 8.2 M

Combined ratio ▼ -8.9 p.p. 102.0%

Market share ▲ +0.8 p.p. 5.5%

Market position  ● 8

Market development

Insurance penetration (2018) 2.6%

GWP (Q1 2020) € 409 M (+4.1%)

Insurance density (2018) € 324 per capita

Comment

Very strong GWP growth above the market (primarily due to new clients)

Increased market share, improved combined ratio

Focus on increasing profitability through improved underwriting and cost optimization
initiatives

Earthquake in Zagreb in March 2020
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Serbia

Triglav Osiguranje, Belgrade

Key figures (Q1 2020) 

Gross written premium ▲ +19% € 16.6 M

Gross operating costs ▲ +5% € 5.0 M

Gross claims paid ▲ +44% € 6.5 M

Combined ratio ▼ -14.1 p.p. 78.6%

Market share (Q4 2019) ▲ +0.6 p.p. 6.4%

Market position (Q4 2019) ● 5

Market development

Insurance penetration (2018) 1.9%

GWP (Q4 2019) € 911 M (+7.5%)

Insurance density (2018) € 119 per capita

Comment

Strong GWP growth above the market and across all lines of business, new clients

Increased market share, improved combined ratio

Improved structure of GWP (decrease of motor vehicle insurance share to 28%, focus on life
insurance and products in the field of home insurance)
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Key figures (Q1 2020) 

Gross written premium ▲ +20% € 10.5 M

Gross operating costs ▲ +5% € 3.1 M

Gross claims paid ▲ +16% € 4.4 M

Combined ratio ▼ -8.9 p.p. 90.5% 

Market share ▲ +2.6 p.p. 42.3%

Market position ● 1

Market development

Insurance penetration (2018) 1.9%

GWP (Q1 2020) € 25 M (+12.3%)

Insurance density (2018) € 140 per capita

Comment

Leading market position with increased market share

Strong GWP growth, especially in life insurance business due to bancassurance

Improved core operating profitability, focus on cost efficiency

Montenegro

Lovćen osiguranje

Lovćen životna osiguranja
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Bosnia and
Herzegovina

Triglav Osiguranje, Sarajevo  

Triglav Osiguranje, Banja Luka

Key figures (Q1 2020) 

Gross written premium ▲ +21% € 9.3 M

Gross operating costs ▲ +17% € 3.2 M

Gross claims paid ▼ -35% € 2.6 M

Combined ratio ▼ -5.3 p.p. 93.8% 

Market share (Q4 2019) ▲ +0.1 p.p. 7.8%

Market position (Q4 2019) ● 6

Market development

Insurance penetration (2018) 2.2%

GWP (Q4 2019) € 390 M (+7.0%)

Insurance density (2018) € 103 per capita

Comment

Strong growth of GWP, in life insurance due to bancassurance

Improved combined ratio

Upward pressure on the acquisition costs

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 (Q1 2020) 

Gross written premium ▼ -6% € 5.3 M

Gross operating costs ▲ +11% € 1.9 M

Gross claims paid ▼ -3% € 2.3 M

Combined ratio ▲ +5.5 p.p. 103.3% 

Market share (Q4 2019) ▼ -0.7 p.p. 13.8%

Market position (Q4 2019) ● 1

Market development

Insurance penetration (2018) 1.5%

GWP (Q4 2019) € 172 M (+6.6%)

Insurance density (2018) € 78 per capita

Comment

Challenging market conditions, decrease of GWP

In life segment start of bancassurance

Focus on health insurance, marketing of new insurance products
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Corporate Responsability – our E, S & G 
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¹ Data for parent company ² Indicator of employee satisfaction

ENVIRONMENT

Care for natural 
environment

Carbon reduction. Low-carbon work-related transport

Introducing paperless business

Activities for cleaner environment

Promotion of extensive farming

Waste reduction and separation

SOCIAL

Social inclusion

Net Promoter Score

Prevention activities for reducing risks in environment
(e.g. traffic safety, fire prevention, Health prevention)

For our clients

Care for employees

Support for sports, culture, education and health

GOVERNANCE

Integrity, Corporate 
Governance

Stable and profitable operations

High standards of corporate governance

Efficient risk management

Active investor relations policy

Fair business practises

Drajv application for safe

driving. Vozimse.si road
traffic prevention portal.

24/7 worldwide 

assistance for clients.

10-year project „Let's
Clean the Mountains“.

In 2019 carbon footprint and
electricity consumption down by
6% and 3% y-o-y respectively¹.

140 advanced traffic
systems and signals for
dangerous road sections.

Slovene Corporate Governance
Code. Triglav Group Code

Anti-corruption activities
Protection of competition

Fraud prevention and detection.

Commitment to respect
human rights in business.

Investments in private
pensions, health ins. and
healthcare systems.

ORVI index² 3.88 in
2019 (+ 0.1 pp y-o-y). Young potentials (Mladi upi)

project to support young
talent in culture, sport, art etc.

11% of vehicle fleet¹ are
electrical vehicles. Company
bicycles & electric scooters at
disposal for employees.

In 2019 mixed waste

down by 36% y-o-y ¹.
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Date of announcement* Type of announcement Quiet period** 

Monday, 2 March 2020 Information on 2019 unaudited results From Monday, 10 February 2020

Tuesday, 31 March 2020 Audited annual report for 2019 From Tuesday, 17 March 2020

Thursday, 23 April 2020 Calling of AGM to decide on the distribution of accumulated profit

Thursday, 14 May 2020 Q1 2020 Interim report From Thursday, 30 April 2020

Tuesday, 2 June 2020 AGM and announcement of its resolutions

Tuesday, 18 August 2020 H1 2020 Interim report From Tuesday, 4 August 2020

Tuesday, 17 November 2020 9M 2020 Interim report From Tuesday, 3 November 2020

* Announcement dates as planned. The actual dates may differ from the above-stated planned dates.
** The quiet period denotes a period preceding the announcement of a performance report during which Zavarovalnica Triglav does not disclose
information on current operations to the public.

Financial calendar 2020
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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).



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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Disclaimer
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