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TRIGLAV GROUP 
Key Features 
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TRIGLAV GROUP 
Further profit growth in core business 



TRIGLAV GROUP 
The core business is insurance 
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THE MANAGEMENT TEAM 



FINANCIAL HIGHLIGHTS OF TRIGLAV GROUP FOR H1 2014 
Consistent implementation of strategic guidelines is reflected in higher profit 

6 



STRUCTURE OF PROFIT OF ZAVAROVALNICA TRIGLAV  
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TRIGLAV GROUP IN H1 2014 – INSURANCE ONLY 
Gross claims paid decreased by 8% compared to H1 2013 
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MARKET SHARES IN 2012 
Triglav Group ranks first in Adria region 
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TRIGLAV GROUP IN SIXTH PLACE IN CEE IN 2013 
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Deloitte, September 2014 



OWNERSHIP AND SHARE PRICE PERFORMANCE 
Outperformance of capital markets in 2014, Slovenian government predominant shareholder 
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INVESTMENT STORY 
From high growth and fast expansion to profitable operations 
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STRATEGY TURNAROUND – PROFITABILITY OF CORE BUSINESS 
Underlying performance targeting, not premium growth for any price 
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GROSS WRITTEN PREMIUM IN H1 2014 
Well balanced insurance portfolio structure 



GROUP ASSET ALLOCATION 
Fixed income prevailing  
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BOND PORTFOLIOS 
Increased exposure to the government bonds 
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GROUP INVESTMENT PORTFOLIOS 
Non-life and Health (as at 30 June 2014) 
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GROUP INVESTMENT PORTFOLIOS 
Life1  and Pensions (as at 30 June 2014) 
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STRONG CAPITAL BASE 
Solvency ratios and technical provisions follow the strategy and demanding business conditions 
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TRIGLAV GROUP MARKETS IN H1 2014 
Slovenia: Zavarovalnica Triglav d.d., Triglav Zdravstvena zavarovalnica d.d. 

 
Gross premium written: -1% 
390.5 M EUR 
 
Market share: 36,8%   +0.4 p.p.  
 
Market position: 1      
 
Gross operating costs: +5% 
87.3 M EUR 
 
Gross claims paid: -7%  
237.7 M EUR  
 
Combined ratio: 93.5% 
+6.3 p.p. 
 

Market development: 

 Insurance penetration (2013): 5.6% 

 GPW: 1.059 mio EUR (-2%) 

 Insurance density (2013): 960 EUR 
per capita 

Major events: 

 High profit level  

 Low level of combined ratio 

 High growth of health GWP 
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Gross premium written: -13% 
23.8 M EUR 
 
Market share: 3.9%   -0.3 p.p.  
 
Market position: 9      
 
Gross operating costs: +10% 
8.6 M EUR 
 
Gross claims paid: -33%  
13.5 M EUR  
 
Combined ratio: 105.3% 
+2.8 p.p. 
 
 

Market development: 

 Insurance penetration (2013): 2.7% 

 GPW: 614 mio EUR (-5%) 

 Insurance density (2013): 280 EUR 
per capita 
 

TRIGLAV GROUP MARKETS IN H1 2014 
Croatia: Triglav Osiguranje d.d., Zagreb  

Major events: 

 Liberalisation of the motor 
liability insurance market 

 Lower growth of GPW due to 
strict underwritting 
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Gross premium written: +18% 
10.3 M EUR 
 
Market share (Q1 2014): 3.3%   +0.5 p.p.  
 
Market position (Q1 2014):  7      
 
Gross operating costs: -9% 
4.4 M EUR 
 
Gross claims paid: -6%  
4.1 M EUR  
 
Combined ratio: 110.4% 
-20.2 p.p. 
 

Market development: 

 Insurance penetration (2013): 1.8% 

 GPW (Q1 2014): 136 mio EUR (+3%) 

 Insurance density (2013): 78 EUR 
per capita 

TRIGLAV GROUP MARKETS IN H1 2014 
Serbia: Triglav Osiguranje a.d.o., Belgrade 

Major events: 

 Impact of stricter cost 
management  

 Overhead cost restructuring 

 High claim paid in court ruling 

 Introduction of  new products 
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Gross premium written: +4% 
11.6 M EUR 
 
Market share: 8.0%  -0.4 p.p.  
 
Market position: 5      
 
Gross operating costs: +4% 
5.0 M EUR 
 
Gross claims paid: +13%  
5.3 M EUR  
 
Combined ratio: 106.4% 
+6.4 p.p. 
 

Market development: 

 Insurance penetration (2013): 2.0% 

 GPW: 145 mio EUR (+9%) 

 Insurance density (2013): 71 EUR 
per capita 

Major events: 
 Higher gross claims paid due to 

flood damage 
 

 New successful distribution 
channel (Tri-Pro) 
 

 GPW growth in life segment 
 

TRIGLAV GROUP MARKETS IN H1 2014 
Bosnia and Herzegovina: Triglav Osiguranje, Sarajevo d.d., Triglav Osiguranje, Banja 
Luka a.d. 
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Gross premium written: -8% 
13.6 M EUR 
 
Market share: 38.6%   -3.0 p.p.  
 
Market position: 1      
 
Gross operating costs: -8% 
4.7 mio EUR 
 
Gross claims paid: +15%  
8.7 mio EUR  
 
Combined ratio: 102.5% 
+6.5 p.p. 
 
 
 

Market development: 

 Insurance penetration (2013): 2.2% 

 GPW: 35 mio EUR (-1%) 

 Insurance density (2013): 117 EUR 
per capita 

TRIGLAV GROUP MARKETS IN H1 2014 
Montenegro: Lovćen osiguranje a.d. & Lovćen životna osiguranja a.d. 

Major events: 

 Legislation changes 

 Overhead cost restructuring 
initiated 

 Lower motor liability insurance 
premiums 
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Gross premium written: +14% 
9.7 M EUR 
 
Market share NL (Q1 2014): 16.5%  +2.3 p.p.  
 
Market position NL (Q1 2014): 1      
 
Gross operating costs: +6% 
2.9 M EUR 
 
Gross claims paid: -16%  
4.1 M EUR  
 
Combined ratio: 104.3% 
+8.1 p.p. 
 
 

Market development: 

 Insurance penetration (2013): 1.5% 

 GPW NL (Q1 2014) : 29 mio EUR (+10%)  

 Insurance density (2013): 57 EUR per 
capita 

TRIGLAV GROUP MARKETS IN H1 2014 
 Macedonia: Triglav Osiguruvanje a.d., Skopje 

Major events: 

 Restructuring of distr. channels 

 Lower  MTPL premium through 
brokers - escalating commissions 

 Lower claims 
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Gross premium written: -21% 
12.0 mio EUR 
 
Market share NL: 0.9%   -0,2 p.p.  
 
Market position NL: 11      
 
Gross operating costs: -19% 
4.2 M EUR 
 
Gross claims paid: -25%  
9.3 M EUR  
 
Combined ratio: 115.4% 
+2.1 p.p. 
 

TRIGLAV GROUP MARKETS IN H1 2014 
Czech republic: Triglav Pojišt’ovna a.s. 

Market development: 

 Insurance penetration (2013): 3.8% 

 GPW NL: 1.312 mio EUR (+1%) 

 Insurance density (2013): 572 EUR 
per capita 

Major events: 

 Restructuring of insurance 
portfolio 

 Reinsurance restructuring 

 Transition to a new IT system 
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TRIGLAV GROUP PLANS FOR 2014 
Stable premium and profit according to hard economic conditions 
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THE STRATEGY OF TRIGLAV GROUP  2013 - 2017 
Moderate expansion with focus on profitability 

 
The mission and vision of the Triglav Group will maintain its focus on the 
profitability and safety of operations, thus BUILDING A SAFER FUTURE. 
 

Triglav Group Goals for 2017 

 Key business pillars are insurance and asset management.  

 Strategic objectives for the 2013-2017 period: 
 

1. profitable operations and increasing the value of the Triglav Group;  
2. client orientation;  
3. simplification of business processes and cost efficiency,  
4. achieving adequate growth and profitability rates on key markets and 

maintaining efficient corporate governance of companies within the 
Triglav Group.  

 

28 



THE STRATEGY OF TRIGLAV GROUP 
Moderate expansion with focus on profitability 

Triglav Group Goals for 2017 

 Return on equity (end of strategic period target): above 10% 

 Profitable operation of all subsidiaries 

 Net combined ratio: 95% stable  

 On the Slovene market, focus on profitability and maintaining the largest 
market share (special attention to health and pension insurance products). 

 Expansion of the Triglav Group: Further growth and development in target 
markets in South-East Europe by winning at least a 10% market share 
(organic growth, growth through acquisitions is not to be excluded). 

 Dividend policy: Arises from the target capital adequacy and the plans for 
further growth and development of the Group in its target markets. In line 
with the policy, the Triglav Group will always have enough available capital to 
independently ensure its »A« rating. The dividend shall correspond to 
approximately one third of the net profit of the Triglav Group.  
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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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