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About Triglav Group

Triglav Group
= Parent company Zavarovalnica Triglav d.d.,
37 subsidiaries and 6 associated companies
= Market presence in 7 countries and 8 markets
= 5.368 employees

Core Business
= Insurance
= Third-party asset management

Position
= The leading insurance/financial group in Slovenia and in the Adria region

Ratings

= S&P rating A-/stable outlook
= AM Best rating A-/positive outlook
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Andrej Slapar, President of the Management Board, BSc in Law
= CEO

BenjaminJosar, Member of the Management Board, MBA
» |Incharge of the Triglav INT company, Subsidiary Management Department and the
Strategic Planning and Controlling Department.

Uros Ivanc, CFA, Member of the Management Board, MScBA
» CFO

Tadej Coroli, Member of the Management Board, BSc in Law
» |Incharge of Sales, Marketing and Distribution of insurance, Non-life insurance and Non-life
claims insurance divisions, the Marketing Department.

Marica Makoter, Member of the ManagementBoard, BSc in Law
» Employee representative;in charge of the Headquarters Fraud Prevention, Detectionand
Investigation Department, the Project Office, the IT Division and the Back Office Division.



Triglav Group

The core business is insurance

* |nsurance

= Non-life Profit by business segments in EUR m

= Life +22,0%  +88,9% +19,8% +161,9%
= Supplementary pensions 45,9

= Health

37,6

= Reinsurance

= Asset management 148 .
= Mutual funds 8 I " 5,3
= Investment companies . ~ 1
= Investment holdings Non-life Life Health Other
= Real Estate Q1-32013  mQ1-32014



Development of Insurance Markets
GDP growth and low insurance density key growth drivers on target markets
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Triglav Group in
9M 2014




Financial Highlights for Triglav Group in 9M 2014

Further profit growth in core business

= 9M 2014 net profit 36% higher than the same period last year

= A high level of financial stability maintained, as confirmed by »A-« credit
ratings from Standard & Poor’s and A.M. Best with stable/positive outlook

= The Triglav Group increased its leading market share by 0.4 p.p., while its
market share in Slovenia accounted for 36.3% in the reporting period

= Closing price of Zavarovalnica Triglav’s shares increased by 34%

= Dividends at EUR 1.70 gross per share

= Intention to strengthen the presence in the pension insurance market in
Slovenia (takeover intention for Skupna Pokojninska druzba)

» Term sheet agreement on sale of the subsidiary Triglav pojist'ovna, Brno
concluded



Triglav Group in 9M 2014

Consistent implementation of strategic guidelines reflected in higher profit

In EUR million

Q1-3 2014 Q1-3 2013 INDEX
Gross written premium 688,6 702,8 98
Net premium income 611,7 629,7 97
Gross claims paid 440,8 470,5 94
Net claims incurred 438,3 443 4 99
Gross operating costs* 170,7 166,5 103
Profit before tax 89,7 65,4 137
Net profit for the accounting period 77,0 56,6 136
Gross insurance technical provisions 2.396,4 2.261,4 106
Total equity 684,0 590,5 116
Number of employees 5.368 5.351 100
Expense ratio non-life 28,7% 28,1%
Net claims ratio non-life 66,7% 64,3%
Combined ratio non-life 95,4% 92,3%

*Insurance business gross operating costs
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Structure of Profit of Triglav Group

In EUR million

Q1-3 2014 Q1-3 2013

NON-LIFE LIFE  HEALTH TOTAL NON-LIFE LIFE  HEALTH TOTAL

Profit/Loss from insurance operations 12,9 7,8 10,1 30,8 28,2 5,9 8,4 42,5
Profit/Loss from financial assets 39,6 11,2 1,8 52,6 16,4 2,9 0,7 20
Profit (Insurance only) before tax 52,5 19 11,9 83,4 44,6 8,8 91 62,5
Other income 6,3 2,9
Total Profit before tax 89,7 65,4

100,0

80,0

60,0

40,0

20,0

0,0

- Profit—Insurance Only in 9M 2014
83,4
i 52,6
| 30,8
Profit from insurance Profit from financial Profit before tax
operations assets
m NON-LIFE LIFE HEALTH In EUR million

| Profit from insurance operations

Profit from financial assets
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Triglav Group in 9M 2014 — Insurance Only

Further profit growth in core business

In EUR million

01-32014 01-32013 INDEX
Gross written premium 688,6 702,8 98
Net premium income 611,7 629,7 97
Gross claims settled 440,8 470,5 94
Net claims incurred 4383 443 4 99
Gross operating costs 170,7 166,5 103
Profit before tax 83,4 62,5 133
Net profit 71,6 54,6 131

Non-life gross claims in EUR million

340,4

-6,1%

01-32013

319,5

01-32014

Costs in EUR million

+2,5% +0,9% +2,2%
2135 218,1
166,5 170,7
47,0 474

Insurance Non-insurance Total

01-32013 mQl1-32014
Life gross claims in EUR million
130,1 121,3
-6,8%
01-3 2013 01-3 2014
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Market Shares in 2013

Triglav Group ranks first in Adria region

UNIQA 3,0%

GRAWE 3,2%

ALLIANZ 3,9%

DUNAV 3,9%
VIG 4,8%
GENERALI 6,1%
VZAJEMNA 6,4%

AGRAM 7,1%

ADRIATIC SLOVENICA 7,4%
SAVA 9,1%

CROATIA 9,8%

TRIGLAV — 20,0%

0% 5% 10% 15% 20% 25%

Market share in Adria region 2013 (in %)
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Top Insurance Companies by GWP in CEE
Triglav Group ranks in sixth place in 2013

PZU | 3.913.6
Ceska Pojist'ovna 1 1,241.8
Warta | 1,234.3
Kooperativa Pojist'ovna | 1,202.8
Ergo Hestia 1 1,006.1
Triglav Group __ 900.9
Allianz Polska 1 55.,8
Aviva Polska | 532.1
Allianz - Slovenska poist'ovna | 517.3
Grupa Europa | 511.8
Kooperativa | 509.1
ING Polska | 4835
MetLife Polska 4715
Benefia | 460.7
Allianz Pojist'ovna | 455.9
0 560 1.600 1.5|00 2.(:;00 2.5|00 3.(:;00 3.5|00 4.(:;00 4.5|00

Gross written premium in mio EUR

Deloitte, September 2014
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Ownership and Share Price Performance

Closing price of shares increased by 34%, government predominant shareholder

140% -

130%

Valuein %

ZPIZ; 34,5%

Other
minority
. shareholder
; 27,6%

Eastern
120% - European
Fund; 1,5%
110% | HPB; 1,5%
Lo0s Skandinavis
. ka Enskilda
N o o v o o o o v o
> ® ® (o o ® o ® o ® H Banken;
,\-}\qp @,\%Q 6\,\1'% 6’5\0"\' E)'15‘\135() (5”{9‘ do\ﬁ}) 6\\%\’ Q‘<;,\1""\' @\d@ Crga[;?a; 1, 5%
e ZVTG e $B1 TOP indlex SDH; 28,1% 5,3%
30 Sept. 2014 31 Dec. 2013 31 Dec. 2012
Book value per share (in EUR) * 29,8 25,7 25,0
Earnings per share (in EUR) 2,5 2,1 2,2
Share market price (in EUR) 25,6 19,0 16,5
Market capitalization (in EUR million) 580,9 432,0 375,1
Dividend per share (in EUR) 1,7 2,0
Stock Exchange Ljubljana Stock Exchange, Prime Market, Trading Symbol ZVTG
ISIN code 510021111651
Bloomberg ZVTG.SV
Reuters ZVTG.U
*Equity attributable to the controlling company / Number of shares excluding treasury shares
:



Strategy Turnround — Profitability of Core Business

Underlying performance targeting, not premium growth for any price

GWP Development in EUR billion

1,03

1,02

1,01

0,99

0,94

0,90

Health

Life
I l m Non-life

2008

2009

2010

2011

Non-life combined ratio

101,4%

104,0%

2012

2013

2008

2009

2010

2011

2012

2013

Return on Equity

13,8%
12,0%

9,6%
5,5%
02%  -1,3% I

2008 2009 2010 2011 2012 2013
Key measures taken

= More conservative pricing of certain products
(i.e. agriculture)

Increase of deductibles

= More conservative risk selection

Strengthening of all underwriting activities

Better reinsurance protection

16



Gross Written Premium in 9M 2014

Well balanced insurance portfolio structure

remsueance . I .

MOTOR LIABILITY INSURANCE 19,2%
PROPERTY INSURANCE _ 18,5%
COMPREHENSIVE CAR INSURANCE _ 13,7%
HEALTH INSURANCE _ 12,3%

Accient insurance [ 5.0%

GeneraL LiagiLTy iInsurance |G 4 5%

OTHER PROPERTY INSURANCE 3,5%

CREDIT INSURANCE _ 2,6%

0% 5% 10% 15% 20%

25%
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Group Asset Allocation
Fixed income prevailing

Non-life & Health? Life & Pensions! Total
In EUR M In % In EUR M In % In EUR M In %
Investment property 94,4 8% 2,5 0% 96,9 4%
Investments in associates? 3,9 0% 6,8 1% 10,6 0%
Shares and other floating rate securities 1149 10% 42,6 4% 157,5 7%
Debt and other fixed return securities 888,6 74% 976,4 90% 1.865,1 82%
Loans given 10,2 1% 22,0 2% 32,3 1%
Deposits with banks 54,8 5% 32,7 3% 87,4 4%
Other financial investments 28,2 2% 1,0 0% 29,2 1%
Investments 1.195,0 100% 1.084,1 100% 2.279,1 100%
Financial investments of reinsurance companies
in reinsurance contracts with cedents 3,7 0,0 3,7
Unit-linked insurance contract investments 0,0 463,3 463,3
Group financial investments 1.198,7 1.547,4 2.746,1

1 Includes investments in own funds of the Group.
2 Investment in associates are mainly additional Real Estate exposure.



Bond portfolios
Increased exposure to the government bonds

Bond Portfolio Structure by Type of Issuers Exposure to Slovenian Bonds in Total Bonds
100% - 399 2,6% 40,0% -
36,1%
16,0% e 350% |
80% -
16,4 % 30,0% - 6
P 26,3% 27,40%
60% - 25,0% - 23,4%
20,0% -
40% -
15,0% -
10,0% -
20% -
5,0% -
0% - 0,0% T T T 1
31.12.2013 30.9.2014 2011 2012 2013 30.9.2014

Structured Financial Corporate  m Government

.



Group Investment Portfolios
Non-life and Health (as at 30 September 2014)

Bonds by rating

m AAA

m AA

mA

m BBB
Below BBB
Not rated

Top Bond Exposures by Country

m Slovenia

m Germany

m France

m Spain

m Italy
Netherlands

Bonds by Type of Issuer

m Corporate
m Financial
m Government

Structured

Equity Exposures by Region

m Slovenia

m Developed
markets

m Developing
markets




Group investment portfolios
Lifel and Pensions (as at 30 September 2014)

Bonds by rating Bonds by Type of Issuer

m AAA

mAA

mA m Corporate

m BBB m Financial
Below BBB m Government
Not rated Structured

Top Bond Exposures by Country Equity Exposures by Region

m Slovenia

m Slovenia
m Germany

m Developed markets
m France

) m Developing markets
m Spain
Balkan

m Italy

1 Unit-linked investments excluded.
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Strong Capital Base

Following the strategy and demanding business conditions

9M 2014-End Equity in EUR M Year-End Solvency Ratios (ZT Only)
684,0 290%
590,5 263% 0%
+15,8%
31 Dec. 2013 30 Sept. 2014 : ' ' ' ' '
2008 2009 2010 2011 2012 2013
9M 2014-End Gross Technical Provisions in EUR M Year-End Gross Technical Provisions in EUR M
2400 22709 22341 23053 22614
2.261,4 23964 Lorgs oot
2.000 | 7
1.600 -
+6,0%
1.200 -
800 -
400 -
0 - T T T T T
31 Dec. 2013 30 Sept. 2014 2008 2009 2010 2011 2012 2013



Triglav Group
Markets in 9M

2014




Slovenia

Zavarovalnica Triglav d.d., Triglav Zdravstvena zavarovalnica d.d.

Gross premium written: -2%
544.6 M EUR

Market share: 36,2% +0.3 p.p.
Market position: 1

Gross operating costs: +3%
127.1 M EUR

Gross claims paid: -4%
355.2 M EUR

Combined ratio: 93.2%
+4.7 p.p.
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Market development:
= Insurance penetration (2013): 5.6%
= GPW: 1.502 mio EUR (-3%)

= Insurance density (013: 960 EUR
per capita

Major events:
= High profit level
= High growth of health GWP

= Some big loss events



Croatia
Triglav Osiguranje d.d., Zagreb

Gross premium written: -11%
33.0 M EUR

Market share: 3.8% -0.3 p.p.
Market position: 9

Gross operating costs: +6%
13.4 M EUR

Gross claims paid: -27%
19.0 M EUR

Combined ratio: 105.1%
+1.0 p.p.

B & B @@ =

Market development:
= Insurance penetration (o13): 2.7%
= GPW: 861 mio EUR (-5%)

= Insurance density (013: 280 EUR
per capita

Major events:

= Liberalisation of the motor
liability insurance market

= Lower growth of GPW due to
strict underwritting



Serbia
Triglav Osiguranje a.d.o., Belgrade

Gross premium written: +28% 1T
16.4 M EUR

Market share (H12014): 3.3% +0.5 p-p. ﬁ
Market position(H12014): 7 ﬁ
Gross operating costs: -9%

7.0 M EUR

4
Gross claims paid: -34%
6.3 M EUR 4

¢

Combined ratio: 111.4%
-32.8 p.p.

Market development:
= Insurance penetration (2013): 1.8%
= GPW (112014): 307 mio EUR (+4%)

= Insurance density @o13: 78 EUR
per capita

Major events:

= High GPW growth due to higher
MTPL premium rates and new
clients

= Impact of stricter cost
management and overhead cost
restructuring



Bosnia and Herzegovina
Triglav Osiguranje, Sarajevo d.d., Triglav Osiguranje, Banja Luka a.d.

Gross premium written: +6% i Market development:

16.9 M EUR = Insurance penetration (13): 2.0%

Market share: 7.7% -0.2 p.p. = GPW: 218 mio EUR (+8%)

= Insurance density (o13: 71 EUR
per capita

Market position: 6

Gross operating costs: +3%

7.3 M EUR Major events:

= Higher gross claims paid due to
flood damage

= Life GPW growth via

Combined ratio: 105.2% bancassurance and own
+5.1 p.p. insurance agency (Tri-Pro)

Gross claims paid: +36%
9.7 M EUR
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Montenegro
Lovcen osiguranje a.d. & Lovcen zivotna osiguranja a.d.

Gross premium written: -7% 'l Market development:

20.7 M EUR = Insurance penetration pois): 2.2%

Market share: 38.2% -3.2 p.p. * GPW: 54 mio EUR (+0%)

= Insurance density (o13): 117 EUR

Market position: 1 :
per capita

Gross operating costs: -6%

7.2 mio EUR Major events:

= Lower motor liability insurance

Gross claims paid: +6% premiums

12.5 mio EUR = Higher claims due to pensioners

. . accidents claims and some big
Combined ratio: 99.5% loss events

+4.8 p.p.

m =) I O 6=

= Overhead cost restructuring
initiated



Macedonia

Triglav Osiguruvanje a.d., Skopje

Gross premium written: +9%
14.5 M EUR

Market share NL (12014):16.7%
+0.5 p.p.

Market pOSitiOl’l NL (112014 1

Gross operating costs: +3%
4.2 M EUR

Gross claims paid: -21%
6.4 M EUR

Combined ratio: 102.7%
+7.5 p.p.
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Market development:
= Insurance penetration (013): 1.5%
* GPW NL (H12014): 58 mio EUR (+9%)

= Insurance density (013): 57 EUR per
capita

Major events:
= Restructuring of distr. channels

= Lower MTPL premium through
brokers - escalating commissions

= Lower claims paid but growth of
loss reserve due to some big MTPL
claims



Czech Republic

Triglav Pojist’ovna a.s.

Gross premium written: -19%
17.6 mio EUR

Market share NL: 0.9% -0,2 p.p.

Market position NL: 11

Gross operating costs: -26%
5.6 M EUR

Gross claims paid: -29%
14.1 M EUR

Combined ratio: 110.9%
-2.1 p.p.

@ & e

Market development:
= Insurance penetration (2013): 3.8%
= GPW NL: 1.920 mio EUR (+2%)

= Insurance density @o13: 572 EUR
per capita

Major events:

= Term sheet agreement on sale of
the subsidiary concluded

= Total turnaround needed
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Triglav Group Plans for 2014

Stable premium and profit according to hard economic conditions

In EUR million

2011 2012 2013 Plan 2014
Gross written premium 989,4 936,3 900,9 902,1
Profit before tax 58 89,7 83,6 75,9
Net profit 47,5 73,2 69,9 65,6
Equity 489,5 574,6 590,5 606,1
Combined ratio non-life 90,1% 89,6% 91,0% 96,3%
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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:

Profitable operations and increasing the value of the Triglav Group;
Client orientation;

Simplification of business processes and cost efficiency,

Achieving adequate growth and profitability rates on key markets and

maintaining efficient corporate governance of companies within the Triglav
Group.
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The Strategy of Triglav Group 2013 - 2017

Moderate expansion with focus on profitability

= 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.



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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