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Summary of key performance indicators

7KH�QHW�LQYHVWPHQW�
LQFRPH�DQG�WKH�

annualised realised 

LQYHVWPHQW�UHWXUQ�GR�
QRW�LQFOXGH�LQFRPH�

and expenses of 

assets pertaining to 

SROLF\KROGHUV�ZKR�EHDU�
WKH�LQYHVWPHQW�ULVN�VLQFH�
such assets do not affect 

WKH�LQFRPH�VWDWHPHQW��
7KH�PDWKHPDWLFDO�

SURYLVLRQ�RI�SROLF\KROGHUV�
ZKR�EHDU�WKH�LQYHVWPHQW�
ULVN�PRYHV�LQ�OLQH�ZLWK�

WKLV�OLQH�LWHP�

(EUR) Sava Re Group Sava Reinsurance Company

 2012 2011 2012 2011

Gross premiums written 270,763,193 258,415,195 152,827,900 140,350,370

<HDU�RQ�\HDU�FKDQJH� 4.8% -0.3% 8.9% -1.8%

*URVV�SUHPLXPV�ZULWWHQ���
Slovenia

125,150,844 129,086,873 58,774,249 66,062,678

*URVV�SUHPLXPV�ZULWWHQ���
international

145,612,349 129,328,322 94,053,651 74,287,692

,QWHUQDWLRQDO�SUHPLXP�DV�
% of total GPW

53.8% 50.0% 61.5% 52.9%

Gross claims paid 136,277,305 128,376,839 78,400,272 70,685,269

<HDU�RQ�\HDU�FKDQJH� 6.2% -2.2% 10.9% -9.5%

Net incurred loss ratio 62.8% 58.1% 67.0% 61.5%

Operating expenses 
including reinsurance 
commission income

85,117,952 85,177,224 40,422,291 36,931,215

<HDU�RQ�\HDU�FKDQJH� -0.1% 2.9% 9.5% -0.6%

Net expense ratio 34.6% 36.2% 30.4% 30.2%

Net combined ratio (total 
expenses / total income, 
excl. investments) 

98.7% 98.3% 97.3% 92.2%

Net investment income 
LQFO��ÕQDQFH�FRVWV

13,181,309 6,764,554 7,558,877 1,429,012

Annualised realised in-

YHVWPHQW�UHWXUQ�LQFOXGLQJ�
àQDQFH�FRVWV

3.3% 1.8% 2.3% 0.4%

Net investment income 
H[FO��ÕQDQFH�FRVWV

15,212,907 8,601,710 9,007,379 3,191,205

Annualised realised in-

YHVWPHQW�UHWXUQ�H[FOXGLQJ�
àQDQFH�FRVWV

3.9% 2.3% 2.7% 1.0%

3URÕW�ORVV��QHW�RI�WD[ 11,788,457 4,066,402 9,604,981 8,637,292

<HDU�RQ�\HDU�FKDQJH� 189.9% -26.3% 11.2% 20.1%

&RPSUHKHQVLYH�LQFRPH 23,471,951 -6,605,376 16,335,282 2,316,198

Total assets 640,591,738 582,037,026 463,035,873 417,051,465

<HDU�RQ�\HDU�FKDQJH� 10.1% 0.6% 11.0% -0.3%

Shareholders' equity 171,353,442 148,080,050 174,789,810 158,454,528

<HDU�RQ�\HDU�FKDQJH� 15.7% -4.3% 10.3% 1.5%

Net technical provisions 349,759,210 322,940,184 184,400,328 166,275,281

<HDU�RQ�\HDU�FKDQJH� 8.3% 5.1% 10.9% 6.3%

5HWXUQ�RQ�HTXLW\ 7.4% 2.7% 5.8% 5.5%

Book value per share 18.30 15.82 18.67 16.92

Net earnings/loss per 

share

1.26 0.43 1.03 0.92

1R��RI�HPSOR\HHV�DW����'HF�
�IXOO�WLPH�HTXLYDOHQW�EDVLV�

1,490 1,530 70 66
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Business
Report

Motivation comes from without,

inspiration comes from within,

only when united do they engender 

progress.Í

¥�6HQHFD
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Dear 
Shareholder,
7KH�\HDU������ZDV�H[FHSWLRQDO�IRU�6DYD�5HLQVXUDQFH�&RPSDQ\��DV�ZH�FDPH�YHU\�
FORVH�WR�DFKLHYLQJ�RQH�RI�RXU�NH\�VWUDWHJLF�REMHFWLYHV�¥�WKH�IRUPDWLRQ�RI�D�VWURQJ�
base in Slovenia. We signed a contract with Nova Kreditna banka Maribor 

LQ�'HFHPEHU������WR�DFTXLUH�VKDUHV�RI�=DYDURYDOQLFD�0DULERU��D�WUDQVDFWLRQ�
àQDQFHG�WKURXJK�D�FDSLWDO�LQFUHDVH��WR�EH�HIIHFWHG�E\�PLG�������7KH�LQWHJUDWLRQ�
RI�=DYDURYDOQLFD�0DULERU�VKRXOG�HQKDQFH�VWDELOLW\�RI�RXU�*URXS�DQG�LWV�UHFRJ-

QLVDELOLW\��DV�ZHOO�DV�LWV�NH\�SHUIRUPDQFH�LQGLFDWRUV��7KHUH�DUH�JUHDW�SRWHQWLDO�
V\QHUJLHV�LQ�6ORYHQLD
V�LQVXUDQFH�PDUNHW��DQG�ZH�LQWHQG�WR�H[SORLW�WKLV�SRWHQWLDO�
LQ�WKH�QH[W�WKUHH�\HDUV��OD\LQJ�WKH�JURXQGZRUN�LQ������

,Q�������ZH�DFKLHYHG�RWKHU�LPSRUWDQW�REMHFWLYHV�DQG�ZHUH�VXFFHVVIXO�LQ�FRSLQJ�
ZLWK�WKH�FKDOOHQJHV�RI�WKH�XQSUHGLFWDEOH�VRFLDO�DQG�EXVLQHVV�HQYLURQPHQWV��
:H�PDGH�VRPH�LPSRUWDQW�PRYHV�LQ�FHUWDLQ�SULRULW\�DUHDV��ZKLFK�GLG�QRW�JR�
unnoticed in professional circles.

,Q�UHLQVXUDQFH��JURZWK�ZDV�VWURQJ�LQ�IRUHLJQ�VRXUFHG�SUHPLXPV��EXW�WKH�RYHU-
DOO�UHVXOWV�ZHUH�DIIHFWHG�E\�QDWXUDO�GLVDVWHUV��7KH�GRPHVWLF�SRUWIROLR�VXIIHUHG�
ORVVHV�IURP�WKH�DXWXPQ�áRRGV�LQ�6ORYHQLD��ZKLOH�WKH�IRUHLJQ�SRUWIROLR�VXIIHUHG�
ORVVHV�IURP�WKH�áRRGV�LQ�7KDLODQG�LQ�������WKH�UHOHYDQW�FODLPV�SURYLVLRQ�ZDV�
DGGLWLRQDOO\�VWUHQJWKHQHG�LQ�������DQG�IURP�KXUULFDQH�6DQG\��*URVV�LQFXUUHG�
ORVV�UDWLRV�JUHZ��EXW�WKH�FRPELQHG�UDWLR�ZDV�DW�WKH�WDUJHW������SHUFHQW�WKDQNV�
to appropriate reinsurance cover.

2XU�RWKHU�EXVLQHVV�VHJPHQWV��QRQ�OLIH�DQG�OLIH�LQVXUDQFH��VDZ�YHU\�PRGHVW�
JURZWK�UDWHV��EXW�WKH�FODLPV�EXUGHQ�LQ�WKH�PDMRULW\�RI�6DYD�5H�*URXS�FRPSD-

QLHV�ZDV�DOVR�UHODWLYHO\�VPDOO��7KLV�ZDV�WKH�UHVXOW�RI�RXU�VHOHFWLYH�XQGHUZULWLQJ�
SROLF\��PHDVXUHV�DLPHG�DW�LPSURYHG�SURGXFW�SHUIRUPDQFH��WDLORUHG�,7�VROXWLRQV�
LPSOHPHQWHG�LQ�����¥������DQG�FDSSHG�SUHPLXP�JURZWK�LQ�WKH�XQGHUSHUIRUP-

LQJ�LQVXUDQFH�FODVVHV��7KH�JURXS�QHW�FRPELQHG�UDWLR�ZDV������SHUFHQW��ZKLFK�
LV�VDWLVIDFWRU\�LQ�YLHZ�RI�WKH�LQFUHDVHG�QHW�FRPELQHG�UDWLR�LQ�6DYD�5HLQVXUDQFH�
&RPSDQ\�

7KH�UHVXOWV�DFKLHYHG�E\�WKH�*URXS�FRPSDQLHV�HVWDEOLVKHG�RXWVLGH�6ORYHQLD�DUH�
HQFRXUDJLQJ��VRPH�RI�WKHP�VWLOO�SRVWHG�D�ORVV��EXW�DOO�PDGH�ELJ�VWHSV�IRUZDUG�
ODVW�\HDU��$OWRJHWKHU��ZH�DFKLHYHG�D�EHWWHU�WKDQ�H[SHFWHG�UHWXUQ�RQ�HTXLW\�LQ�WKH�
Sava Re Group.

7KH�QHW�H[SHQVH�UDWLR�GURSSHG�E\�����SHUFHQWDJH�SRLQWV�FRPSDUHG�WR�ODVW�\HDU��
7KLV�LV�H[SODLQHG�E\�FRVW�RSWLPLVDWLRQ�LQ�*URXS�LQVXUHUV�ZKHUH�FRVW�HIIHFWLYH-

ness and savings are part of their regular activities.

 

Managing costs

Good results despite an 
unfavourable loss year

To the  
Shareholders of 

Sava Reinsurance 
Company

1
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Part of our 
corporate culture

Focused on investment 
safety

Credit rating 

Public image

,Q������ZH�SXUVXHG�D�FRQVHUYDWLYH�LQYHVWPHQW�SROLF\��ZLWK�LQYHVWPHQW�VDIHW\�
DQG�OLTXLGLW\�KDYLQJ�SULRULW\�RYHU�LQYHVWPHQW�UHWXUQ��:H�SULPDULO\�LQYHVWHG�LQ�
KLJKO\�OLTXLG��KLJKO\�UDWHG�GHEW�VHFXULWLHV��6XEVLGLDULHV�ZLWK�DFFHVV�WR�GHYHORSHG�
FDSLWDO�PDUNHWV�UHGXFHG�WKH�VKDUH�RI�GHSRVLWV�DQG�LQFUHDVHG�WKH�VKDUH�RI�ERQGV�
LQ�WKHLU�SRUWIROLRV��WKXV�HDUQLQJ�D�EHWWHU�UHWXUQ�FRPSDUHG�WR�������6WUDWHJLF�
LQYHVWPHQWV�DOVR�\LHOGHG�D�EHWWHU�UHWXUQ�DQG�VLJQLàFDQWO\�FRQWULEXWHG�WR�WKH�
achieved results.

6WDQGDUG�	�3RRU
V�GRZQJUDGHG�6DYD�5HLQVXUDQFH�&RPSDQ\�LQ�$XJXVW������
IURP�$¥�ZLWK�D�QHJDWLYH�PLG�WHUP�RXWORRN�WR�%%%���DOVR�ZLWK�D�QHJDWLYH�PLG�
WHUP�RXWORRN��7KH�FUHGLW�UDWLQJ�DJHQF\�UH�FRQàUPHG�LWV�GHFLVLRQ�LQ�1RYHPEHU�
ODVW�\HDU��7KH�GRZQJUDGLQJ�ZDV�H[FOXVLYHO\�UHODWHG�WR�WKH�GRZQJUDGLQJ�RI�6ORYH-

QLD��,Q�'HFHPEHU�ODVW�\HDU��6WDQGDUG�DQG�3RRU
V�SXW�6DYD�5HLQVXUDQFH�&RPSDQ\�
on a negative watch list in view of the envisaged capital increase and acquisition 

RI�=DYDURYDOQLFD�0DULERU��7KH�UDWLQJ�VLJQLàFDQWO\�DIIHFWV�RXU�DELOLW\�WR�JURZ�WKH�
UHLQVXUDQFH�SRUWIROLR��DQG�ZH�DUH�DFFRUGLQJO\�LPSURYLQJ�EXVLQHVV�VHJPHQWV�DQG�
FRQVROLGDWLQJ�RXU�PDUNHW�SRVLWLRQ��*URXS�SHUIRUPDQFH�KDV�YLVLEO\�LPSURYHG�
RYHU�WKH�SUHYLRXV�WKUHH�\HDUV��DQG�ZH�EHOLHYH�WKDW�E\�PDNLQJ�DGGLWLRQDO�HIIRUWV�ZH�
ZLOO�PHHW�WKH�LQFUHDVLQJO\�GHPDQGLQJ�FULWHULD�RI�UDWLQJ�DJHQFLHV��7KH�FUHGLW�UDWLQJ�
LV�XVXDOO\�WKH�GHFLVLYH�IDFWRU�ZKHQ�ZULWLQJ�UHLQVXUDQFH�EXVLQHVV�DEURDG�DQG�HYHQ�
PRUH�VR�ZLWK�QHZ�FOLHQWV��:H�WKHUHIRUH�GHFLGHG�WR�REWDLQ�DQ�DGGLWLRQDO�UDWLQJ�IURP�
$�0��%HVW��DQ�DJHQF\�WKDW�VSHFLDOLVHV�LQ�LQVXUDQFH��7KH\�DZDUGHG�XV�DQ�$¥�UDWLQJ�
ZLWK�D�VWDEOH�PLG�WHUP�RXWORRN�IROORZLQJ�DQ�HYDOXDWLRQ�RI�ERWK�6DYD�5HLQVXUDQFH�
&RPSDQ\�DQG�WKH�6DYD�5H�*URXS��7KLV�UDWLQJ�LV�OHVV�VHQVLWLYH�WR�WKH�VRYHUHLJQ�UDWLQJ�
DQG�UHáHFWV�WKH�àQDQFLDO�VWDELOLW\�RI�RXU�FRPSDQ\�

:H�FRQWLQXHG�EXLOGLQJ�RXU�SXEOLF�LPDJH�ODVW�\HDU��7KLV�LV�D�QHYHU�HQGLQJ�SUR-

FHVV��DQG�ZH�ZHUH�KDSS\�WR�UHFHLYH�VRPH�FRQàUPDWLRQV�WKDW�ZH�DUH�PDNLQJ�WKH�
ULJKW�FKRLFHV��)LUVW��ZH�UHFHLYHG�DQ�LQYLWDWLRQ�IURP�WKH�/MXEOMDQD�6WRFN�([FKDQJH�
WR�MRLQ�WKHLU�SULPH�PDUNHW��ZKHUH�RXU�VKDUHV�KDG�EHHQ�WUDGHG�VLQFH�$SULO�ODVW�
\HDU��7KLV�ZDV�IROORZHG�E\�WKH�DZDUG�IRU�WKH�EHVW�DQQXDO�UHSRUW�IURP�WKH�EXVL-
QHVV�GDLO\�)LQDQFH��7KHLU�FRPPLWWHH�JDYH�XV�WKH�KLJKHVW�QXPEHU�RI�SRLQWV�LQ�
WKUHH�FDWHJRULHV��IRU�WKH�RYHUDOO������DQQXDO�UHSRUW��IRU�LWV�ULVN�PDQDJHPHQW�
VHFWLRQ�DQG�IRU�LWV�àQDQFLDO�UHSRUW�VHFWLRQ��DOO�DPRQJ�àQDQFLDO�LQVWLWXWLRQV��
7KH�/MXEOMDQD�6WRFN�([FKDQJH��ZKLFK�DZDUGV�LVVXHUV�UHQRZQHG�IRU�WKHLU�TXDOLW\�
and fair disclosure with the PORTAL prize, gave as a special prize for the big 

SURJUHVV�PDGH�LQ�LQYHVWRU�UHODWLRQV�

6SHDNLQJ�RI�LPDJH��ERWK�&URDWLDQ�*URXS�FRPSDQLHV�DGRSWHG�RXU�FRUSRUDWH�
GHVLJQ�DQG�WKXV�DOVR�YLVXDOO\�EHFDPH�PHPEHUV�RI�WKH�6DYD�5H�*URXS��7KH�
HQWLUH�*URXS�QRZ�KDV�D�XQLIRUP�FRUSRUDWH�GHVLJQ�

6DYD�5HLQVXUDQFH�&RPSDQ\�EHDUV�WKH�QDPH�RI�WKH�ORQJHVW�6ORYHQLDQ�ULYHU��
ZKLFK�FRQQHFWV�WKH�UHJLRQ�DQG�LWV�QDWLRQV��LQFOXGLQJ�D�PDMRU�SDUW�RI�PHPEHUV�
RI�WKH�6DYD�5H�*URXS��:DWHU�LV�D�V\PERO�RI�OLIH�LQ�DOO�LWV�DVSHFWV��DQG�RXU�FRUH�
DFWLYLW\�LV�WR�SURYLGH�VHFXULW\��ERWK�VRFLDO�DQG�HFRQRPLF��DQG�WR�SURWHFW�OLIH��
Recognising the connection, we decided to adopt the 22nd of March, World 

:DWHU�'D\��DV�WKH�GD\�RI�WKH�6DYD�5H�*URXS��:H�FHOHEUDWH�WKLV�GD\�E\�WDNLQJ�
VPDOO�EXW�FRQFUHWH�DFWLRQ�WKDW�LPSURYHV�WKH�TXDOLW\�RI�OLIH�LQ�RXU�VRFLHW\��,Q�������
WKH�GD\�ZDV�PDUNHG�E\�HQYLURQPHQWDO�FDUH�LQ�DOO�*URXS�FRPSDQLHV��,Q�6ORYHQLD��
ZH�WRRN�SDUW��WRJHWKHU�ZLWK�=DYDURYDOQLFD�7LOLD��LQ�WKH��/HW
V�&OHDQ�6ORYHQLD��
SURMHFW��:H�WDNH�FDUH�RI�OLIH�TXDOLW\�HYHU\�GD\�LQ�WKH�\HDU�LQ�YDULRXV�ZD\V��DOVR�E\�
VXSSRUWLQJ�RUJDQLVDWLRQV�ZLWK�D�VLPLODU�PLVVLRQ�

7KH�HQYLURQPHQW�FKDQJHV�FRQWLQXRXVO\�DQG�UHTXLUHV�D�KLJK�OHYHO�RI�áH[LELOLW\�
DQG�WUDQVSDUHQF\��2XU�EXVLQHVV�UHVXOWV��DSSUHFLDWHG�DOVR�E\�RXU�LQWHUQDO�DQG�
H[WHUQDO�VWDNHKROGHUV��FRQàUP�WKDW�ZH�DUH�PRYLQJ�LQ�WKH�ULJKW�GLUHFWLRQ��%HLQJ�
DZDUH�WKDW�PXFK�UHPDLQV�WR�EH�GRQH��ZH�FRQWLQXH�SHUVLVWHQWO\�RQ�RXU�ZD\�WR�
achieving objectives.

Zvonko IvanuπiË, 
Chairman of the Management Board of Sava Reinsurance Company 
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&RPSDQ\�QDPH�� 3R]DYDURYDOQLFD�6DYD�G�G����6DYD�5HLQVXUDQFH�&RPSDQ\
5HJLVWHUHG�RIàFH� Dunajska 56, 1000 Ljubljana, Slovenia

Telephone  

(switchboard):� �������������������
Telefax:� ������������������
(�PDLO� info@sava-re.si

Website: www.sava-re.si

&RPSDQ\�,'� 
QXPEHU� 5063825

7D[�QXPEHU� 17986141

Share capital:  EUR 39,069,099

 9,362,519 no-par-value shares

Governance and  

supervision bodies: 0DQDJHPHQW�%RDUG
� =YRQNR�,YDQXqL���&KDLUPDQ�
� -RqW�'ROQL�DU
� 6UH�NR�zHEURQ
 Mateja Treven

 6XSHUYLVRU\�%RDUG
� %UDQNR�7RPDsL���&KDLUPDQ�
� 0DWHMD�/RYqLQ�+HUL���'HSXW\�&KDLUSHUVRQ�
� 6ODYHQ�0L�NRYL�
� *UHJRU�+XGRELYQLN
� 0DUWLQ�$OEUHKW��HPSOR\HH�UHSUHVHQWDWLYH�
� 6DPR�6HODQ��HPSOR\HH�UHSUHVHQWDWLYH�

'DWH�RI�HQWU\�LQWR
 court register:� ���'HF������/MXEOMDQD�'LVWULFW�&RXUW

&HUWLàHG�DXGLWRU�� KPMG Slovenija, 

 podjetje za revidiranje, d.o.o. 

� jHOH]QD�FHVWD��D�������/MXEOMDQD��6ORYHQLD

Largest shareholder

and holding:� 6ORYHQVND�RGqNRGQLQVND�GUXsED��G�G�
� ��������RQH�VKDUH��QR�SDU�YDOXH�VKDUHV������������

A.M. Best  

credit rating:� $¥��VWDEOH���2FWREHU�����
S&P credit rating: %%%���QHJDWLYH���1RYHPEHU�����

7KH�&RPSDQ\�KDV�QR�EUDQFKHV�

Sava Reinsurance 
Company ¥ Basic 

Details

2.1 Company Profile 
of Sava Reinsurance 

Company

2
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20.0%

2.2 Presentation of the 
Sava Re Group and 

its associate companies 

2.3 Sava Re Group 
structure including 
associate companies

,Q�DGGLWLRQ�WR�6DYD�5HLQVXUDQFH�&RPSDQ\��WKH�FRQWUROOLQJ�FRPSDQ\��WKH�LQVXU-
DQFH�SDUW�RI�WKH�6DYD�5H�*URXS�FRPSULVHV�QLQH�LQVXUHUV�EDVHG�LQ�6ORYHQLD�DQG�
RWKHU�FRXQWULHV�RI�WKH�IRUPHU�<XJRVODYLD�DV�ZHOO�DV�WZR�DVVRFLDWH�FRPSDQLHV�
¥�DQ�LQVXUHU�DQG�D�SHQVLRQ�FRPSDQ\��ERWK�EDVHG�LQ�6ORYHQLD�

Sava Re Group structure including associate companies as at  
31 December 2012

Sava Reinsurance 
Company

Sava osiguranje
Serbia

99.99%

99.99%

100.0% 100.0%

100.0%

100.0%

100.0%100.0%

6XEVLGLDU\

Associate

48.68%

75.27% 69.58%

20.0%

5.0%

2.27%

4.90%

100.0%

92.44%

Zavarovalnica Tilia
Slovenia

Moja naložba
Slovenia

Zavarovalnica
Maribor
Slovenia

Velebit usluge
&URDWLD

Velebit životno
osiguranje

&URDWLD

Velebit osiguranje
&URDWLD

Illyria Life
Kosovo

Sava životno 
osiguranje

Serbia

Sava Montenegro
Montenegro

Sava Car
Montenegro

Illyria
Kosovo

Illyria Hospital
Kosovo

Sava Osiguruvanje
Macedonia
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2.4 Activities of the 
Sava Re Group and 

its associates

2.5 Company 
profiles of Sava Re 

Group members and 
associates as at  

31 December 2012

6DYD�5HLQVXUDQFH�&RPSDQ\��WKH�FRQWUROOLQJ�FRPSDQ\�RI�WKH�*URXS��WUDQVDFWV�
UHLQVXUDQFH�EXVLQHVV��7KH�*URXS�LQFOXGHV�WZR�FRPSRVLWH�LQVXUHUV��WKH�VXE-

VLGLDU\�=DYDURYDOQLFD�7LOLD�DQG�WKH�DVVRFLDWH�FRPSDQ\�=DYDURYDOQLFD�0DULERU��
7KH�LQVXUHUV�6DYD�RVLJXUDQMH��%HOJUDGH���6DYD�RVLJXUXYDQMH��6NRSMH���,OO\ULD�
�3ULVWLQD���6DYD�0RQWHQHJUR��3RGJRULFD���DQG�9HOHELW�RVLJXUDQMH��=DJUHE��DUH�
QRQ�OLIH�LQVXUDQFH�FRPSDQLHV��6DYD�sLYRWQR�RVLJXUDQMH��%HOJUDGH���,OO\ULD�/LIH�
�3ULVWLQD��DQG�9HOHELW�sLYRWQR�RVLJXUDQMH��=DJUHE��DUH�OLIH�LQVXUDQFH�FRPSD-

QLHV��6DYD�,QYHVW��6NRSMH��LV�D�IXQG�PDQDJHPHQW�FRPSDQ\�DQG�WKH�DVVRFLDWH�
0RMD�QDORsED��0DULERU��LV�D�SHQVLRQ�FRPSDQ\��7KH�LQGLUHFW�VXEVLGLDU\�,OO\ULD�
+RVSLWDO�LV�D�VSHFLDO�SXUSRVH�YHKLFOH�IRU�WKH�IRXQGDWLRQ�RI�D�KRVSLWDO�LQ�.RVRYR�
�ZKROO\�RZQHG�E\�WKH�LQVXUHU�,OO\ULD���6DYD�&DU��3RGJRULFD��LV�D�YHKLFOH�LQVSHF-
WLRQ�FRPSDQ\��ZKROO\�RZQHG�E\�WKH�LQVXUHU�6DYD�0RQWHQHJUR��

At year-end 2012, the following companies were members of the Sava Re 
Group or associate companies:

0RMD�QDORsED�SRNRMQLQVND�GUXsED�G�G��¥�1RYD�.%0�*URXS��KHUHLQDIWHU��0RMD�QDORsED���

&RPSDQ\�QDPH
Sava Reinsurance 

&RPSDQ\
=DYDURYDOQLFD�
Maribor d.d.

=DYDURYDOQLFD�7LOLD��
d.d. 0RMD�QDORsED

Sava osiguranje, 

a.d.o. Beograd

Registered office Dunajska cesta 56, 

1000 Ljubljana, 

Slovenia

&DQNDUMHYD���������
Maribor, Slovenia

Seidlova cesta 5, 

�����1RYR�PHVWR��
Slovenia

Ulica Vita Kraigherja 5, 

2103 Maribor, Slovenia

Bulevar vojvode 

0LqL�D�����������
Beograd, Serbia

&RPSDQ\�,'�QXPEHU 5063825 5063400 5063426 1550411 17407813

%XVLQHVV�DFWLYLW\ reinsurer FRPSRVLWH�LQVXUHU FRPSRVLWH�LQVXUHU SHQVLRQ�FRPSDQ\ non-life insurer

Share capital (EUR) 39,069,099 55,426,291 14,317,673 6,301,109 7,004,703

%RRN�YDOXH�RI�HTXLW\�
interest (EUR)

 26,981,519 14,317,673 2,187,745 7,004,003

(TXLW\�LQWHUHVW��VKDUH�
of voting rights) held 

E\�*URXS�PHPEHUV

=DYDURYDOQLFD�
Maribor: 4.45 %

Pozavarovalnica 

Sava: 48.68 %

Pozavarovalnica 

Sava: 100.00 %

Pozavarovalnica Sava: 

20.0%

=DYDURYDOQLFD�0DULERU��
20.0%

=DYDURYDOQLFD�7LOLD������

Pozavarovalnica 

Sava: 99.99 %

Governing bodies 0DQDJHPHQW�%RDUG 0DQDJHPHQW�%RDUG 0DQDJHPHQW�%RDUG 0DQDJHPHQW�%RDUG Managing Director:

 =YRQNR�,YDQXqL��
�&KDLU����-RqW�
'ROQL�DU��6UH�NR�
zHEURQ��0DWHMD�
Treven

'UDJR�&RWDU�
�&KDLU����'DYLG�
Kastelic, Marko 

3ODQLQqHF��6UH�NR�
zDUQL��%RUXW�&HOFHU

$QGUHM�.DYqHN�
�&KDLU����7DGHM�
Avsec, Jaka Dolenc

/RM]H�*UREHOQLN��&KDLU����
,JRU�3qXQGHU

'XqNR�-RYDQRYL� 
 

Executive Director: 

Edita Rituper

 6XSHUYLVRU\�%RDUG 6XSHUYLVRU\�%RDUG 6XSHUYLVRU\�%RDUG 6XSHUYLVRU\�%RDUG 6XSHUYLVRU\�%RDUG

 %UDQNR�7RPDsL��
�&KDLU����0DWHMD�
/RYqLQ�+HUL���
6ODYHQ�0L�NRYL���
*UHJRU�+XGRELYQLN��
Martin Albreht, 

6DPR�6HODQ

$OHq�+DXF��&KDLU����
'XqDQ�zH���-DQH]�
.RPHOM��0LKD�
hODPEHUJHU��(GL�
Kosi, Robert 

&LJODUL�

=YRQNR�,YDQXqL��
�&KDLU����-RqW�
'ROQL�DU��-RsH�
Razpotnik

$QGUHM�3ORV��&KDLU����
8URq�/RUHQ�L���
6LPRQ�+YDOHF��0DUNR�
3ODQLQqHF��0RMFD�
$QGURMQD��+HUPLQD�
.DVWHOHF��,JRU�0DULQL���
'XqDQ�hXOLJRM��9LOMHP�
Pozeb

-RqW�'ROQL�DU�
�&KDLU����0DWHMD�
Treven, Goran 

0LOL�HYL�

Position in the Group parent, reinsurer associate insurance 

FRPSDQ\
VXEVLGLDU\�
LQVXUDQFH�FRPSDQ\

DVVRFLDWHG�FRPSDQ\ VXEVLGLDU\�
insurance 

FRPSDQ\
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&RPSDQ\�QDPH Velebit usluge d.o.o.

Velebit osiguranje 

d.d.

9HOHELW�sLYRWQR�
osiguranje d.d. ,OO\ULD�+RVSLWDO 6DYD�&DU�G�R�R�

Registered office Savska 144a, 10000 

=DJUHE��&URDWLD
Savska 144a, 10000 

=DJUHE��&URDWLD
Savska 144a, 10000 

=DJUHE��&URDWLD
Sheshi Nëna Terezë 

����������3ULqWLQD��
Kosovo

3&�.UXqHYDF��
5LPVNL�WUJ�����
81000 Podgorica, 

Montenegro

&RPSDQ\�,'�QXPEHU 2146282 2269937 2269929 70587513 02806380

%XVLQHVV�DFWLYLW\ wholesale, retailer non-life insurer life insurer hospital UHVHDUFK�DQG�DQDO\VLV

Share capital (EUR) 16,767,141 3,874,625 8,936,429 1,800,000 65,000

%RRN�YDOXH�RI�HTXLW\�
interest (EUR)

16,767,141 3,052,042 6,377,929 1,800,000 65,000

(TXLW\�LQWHUHVW��VKDUH�
of voting rights) held 

E\�*URXS�PHPEHUV

Pozavarovalnica 

Sava: 100,0 %

Velebit usluge: 75.27%

9HOHELW�sLYRWQR�
osiguranje: 4.90%

Velebit usluge: 69.58%

Velebit osiguranje: 

2.27%

,OO\ULD�������� Sava Montenegro: 

100.0%

Governing bodies Managing Director: 0DQDJHPHQW�%RDUG 0DQDJHPHQW�%RDUG Managing Director Executive Director

 Rok Moljk 'UDsHQ�.XOL���&KDLU����
.UHqLPLU�9UEL���
3ULPRs�0R�LYQLN�
(procurator)

7LERU�.UDOM��&KDLU����
.ULVWLQD�&YLWDQRYL��
��=RUL�

Rok Moljk 0DULMDQD�%DEL�

  6XSHUYLVRU\�%RDUG 6XSHUYLVRU\�%RDUG   

  0LODQ�9LUqHN��&KDLU����
'UDJXWLQ�6RND�L���
+HUPLQD�.DVWHOHF��
3RORQD�3LUq�=XSDQ�L���
-RVLS�hHUHPHW

5RN�0ROMN��&KDLU����
3HUR�zRVL���,ULV�
Vencelj, Katrca 

5DQJXV��'LQR�%UDq

  

Position in the Group VXEVLGLDU\ LQGLUHFW�VXEVLGLDU\�
LQVXUDQFH�FRPSDQ\

LQGLUHFW�VXEVLGLDU\�
LQVXUDQFH�FRPSDQ\

LQGLUHFW�VXEVLGLDU\ LQGLUHFW�VXEVLGLDU\

&RPSDQ\�QDPH ,OO\ULD�6K�D�
Sava osiguruvanje, 

Skopje Sava Montenegro AD

6DYD�sLYRWQR�
osiguranje, a.d.o. 

Beograd ,OO\ULD�/LIH��6K�D�

Registered office Sheshi Nëna Terezë 

����������3ULqWLQD��
Kosovo

=DJUHEVND�EU�����
A, 1000 Skopje, 

Macedonia

3&�.UXqHYDF��
5LPVNL�WUJ�����
81000 Podgorica, 

Montenegro

Bulevar vojvode 

0LqL�D�����������
Beograd, Serbia

Sheshi Nëna Terezë 

����������3ULqWLQD��
Kosovo

&RPSDQ\�,'�QXPEHU 70152892 4778529 02303388 20482443 70520893

%XVLQHVV�DFWLYLW\ non-life insurer non-life insurer non-life insurer life insurer life insurer

Share capital (EUR) 5,428,040 7,482,896 6,157,637 4,377,045 3,285,893

%RRN�YDOXH�RI�HTXLW\�
interest (EUR)

5,428,040 6,917,189 6,157,637 4,376,607 3,285,893

(TXLW\�LQWHUHVW��VKDUH�
of voting rights) held 

E\�*URXS�PHPEHUV

Pozavarovalnica 

Sava: 100.0%

Pozavarovalnica 

Sava: 92.44%

Pozavarovalnica 

Sava: 100.0%

Pozavarovalnica 

Sava: 99.99%

Pozavarovalnica 

Sava: 100.0%

Governing bodies Managing Director 

8URq�/RUHQ�L�
Executive Director 

3HWHU�6NYDU�D
Executive Director 

1HERMqD�h�HNL�
Managing Director 

0DWHM�+HUOHF
Managing Director 

5DPLV�$KPHWDM

 &KLHI�2SHUDWLQJ�
Director 

Ruse Drakulovski

Executive Director 

Gorica Drobnjak

 Board of Directors Board of Directors Board of Directors 6XSHUYLVRU\�%RDUG Board of Directors

 3ULPRs�0R�LYQLN�
(pred.), Rok Moljk, 

5REHUW�6UDND��5DPLV�
$KPHWDM��8URq�
/RUHQ�L�

5RN�0ROMN��&KDLU����
3RORQD�3LUq�=XSDQ�L���
David Kastelic, Milan 

9LUqHN

0LODQ�9LUqHN��&KDLU����
-RqW�'ROQL�DU��(GLWD�
Rituper

3RORQD�3LUq�=XSDQ�L���
Jaka Dolenc, Milan 

9LUqHN

3ULPRs�0R�LYQLN�
�&KDLU����5REHUW�
6UDND��8URq�/RUHQ�L���
Rok Moljk

Position in the Group VXEVLGLDU\�LQVXUDQFH�
FRPSDQ\

VXEVLGLDU\�LQVXUDQFH�
FRPSDQ\

VXEVLGLDU\�LQVXUDQFH�
FRPSDQ\

VXEVLGLDU\�LQVXUDQFH�
FRPSDQ\

VXEVLGLDU\�LQVXUDQFH�
FRPSDQ\
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Significant Events 
in 20123

January

February

April

May

July

August

September

October

November

December

$V�DQQRXQFHG�DW�WKH�HQG�RI�������LQ�-DQXDU\������6WDQGDUG�	�3RRU
V��6	3��UH-

YLHZHG�WKH�VRYHUHLJQ�FUHGLW�UDWLQJV�RI�HXUR�]RQH�PHPEHUV�WKDW�KDG�EHHQ�SODFHG�
RQ�&UHGLW:DWFK��6ORYHQLD�ZDV�GRZQJUDGHG�IURP�$$¥�WR�$���)XUWKHU�WR�WKH�
VRYHUHLJQ�GRZQJUDGH�RI�6ORYHQLD��6	3�UHDIàUPHG�6DYD�5HLQVXUDQFH�&RPSDQ\
V�
WKHQ�FUHGLW�DQG�àQDQFLDO�VWUHQJWK�UDWLQJ�RI�$¥��EXW�ZLWK�D�QHJDWLYH�RXWORRN�

,Q�)HEUXDU\�������WKH�0DFHGRQLDQ�VXEVLGLDU\�6DYD�RVLJXUXYDQMH�VROG�DOO�VKDUHV�
RI�*ROGPDN�

2Q���$SULO�������WKH�3265�VKDUH�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�ZDV�WUDQVIHUUHG�
WR�WKH�SULPH�PDUNHW�
,Q�$SULO�������WKH�0DQDJHPHQW�%RDUG�RU�6DYD�5HLQVXUDQFH�&RPSDQ\�DGRSWHG�WKH�UHVR-

OXWLRQ�WR�LQLWLDWH�OLTXLGDWLRQ�SURFHHGLQJV�LQ�WKH�0DFHGRQLDQ�LQGLUHFW�VXEVLGLDU\�%UR�'LO��

2Q����0D\�������WKH���WK�*HQHUDO�0HHWLQJ�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�WRRN�
SODFH�DW�WKH�+RUXV�+DOO�RI�WKH�$XVWULD�7UHQG�+RWHO�LQ�/MXEOMDQD�

2Q����-XO\�������WKH�*HQHUDO�0HHWLQJ�RI�=DYDURYDOQLFD�7LOLD�WRRN�SODFH��,Q�WKH�
0HHWLQJ�WKH�UHVROXWLRQ�ZDV�SDVVHG�WR�WUDQVIHU�DOO�VKDUHV�RI�PLQRULW\�VKDUHKROG-

HUV�RI�=DYDURYDOQLFD�7LOLD�WR�PDMRULW\�VKDUHKROGHU�6DYD�5HLQVXUDQFH�&RPSDQ\�
���������DJDLQVW�DGHTXDWH�FDVK�FRPSHQVDWLRQ��

,Q�$XJXVW�������UDWLQJ�DJHQF\�6	3�GRZQJUDGHG�6DYD�5HLQVXUDQFH�&RPSDQ\�
IURP�$¥�ZLWK�D�QHJDWLYH�RXWORRN�WR�%%%��ZLWK�D�QHJDWLYH�RXWORRN��7KH�GRZQ-

grading was a result of the downgrading in Slovenia’s sovereign rating and was 

QRW�UHODWHG�WR�WKH�SHUIRUPDQFH�RU�àQDQFLDO�VWDELOLW\�RI�WKH�FRQWUROOLQJ�FRPSDQ\�

,Q�6HSWHPEHU��6DYD�5HLQVXUDQFH�&RPSDQ\�DFTXLUHG������RI�6DYD�RVLJXUXYDQMH��
6NRSMH��IURP�PLQRULW\�VKDUHKROGHUV��LQFUHDVLQJ�LWV�WRWDO�VKDUHKROGLQJ�RI�WKH�
FRPSDQ\�WR��������

,Q�2FWREHU�������UDWLQJ�DJHQF\�$�0��%HVW�(XURSH��/RQGRQ��DZDUGHG�WKH�FRQWURO-
OLQJ�FRPSDQ\�D�àQDQFLDO�VWUHQJWK�UDWLQJ�RI�$���H[FHOOHQW��ZLWK�D�VWDEOH�RXWORRN�

$W�WKH�EHJLQQLQJ�RI�1RYHPEHU�������6DYD�5HLQVXUDQFH�&RPSDQ\�àOHG�D�ELQGLQJ�
ELG�IRU�WKH�DFTXLVLWLRQ�RI�D��������VKDUH�RI�=DYDURYDOQLFD�0DULERU��DQG�LQ�

'HFHPEHU������D�VKDUH�SXUFKDVH�DQG�VDOH�DJUHHPHQW�ZDV�VLJQHG�ZLWK�1.%0��,Q�
LWV�UHJXODU�DQQXDO�UDWLQJ�XSGDWH��6	3�UHDIàUPHG�LWV�SUHYLRXV�%%%��UDWLQJ�RQ�6DYD�
5HLQVXUDQFH�&RPSDQ\�G�G���UHWDLQLQJ�WKH�QHJDWLYH�RXWORRN��$W�WKH�HQG�RI�������
6	3�SODFHG�6DYD�5HLQVXUDQFH�&RPSDQ\�RQ�&UHGLW:DWFK�QHJDWLYH�DV�D�UHVXOW�RI�WKH�
DQQRXQFHG�DFTXLVLWLRQ�RI�WKH�UHPDLQLQJ�VKDUH�RI�=DYDURYDOQLFD�0DULERU�
,Q�������WKH�FRQWUROOLQJ�FRPSDQ\�UHFDSLWDOLVHG�WKH�IROORZLQJ�FRPSDQLHV�
,OO\ULD��(85����P�
6DYD�sLYRWQR�RVLJXUDQMH��(85����P
6DYD�RVLJXUDQMH��(85����P
6DYD�RVLJXUXYDQMH��(85����P
9HOHELW�XVOXJH��(85����P



19Business Report

Significant Events 
After the Reporting 

Date4
January

February

,Q�-DQXDU\�������WKH���WK�*HQHUDO�0HHWLQJ�RI�VKDUHKROGHUV�RI�6DYD�5HLQVXUDQFH�
&RPSDQ\�ZDV�KHOG��LQ�ZKLFK�D�UHVROXWLRQ�ZDV�DGRSWHG�WR�LQFUHDVH�WKH�VKDUH�
FDSLWDO�RI�WKH�FRQWUROOLQJ�FRPSDQ\��7KH�LVVXH�YDOXH��SXUFKDVH�SULFH��IRU�RQH�
QHZO\�LVVXHG�VKDUH�LV�WR�EH�QR�OHVV�WKDQ�(85���DQG�QR�PRUH�WKDQ�(85����,W�LV�
WR�EH�GHWHUPLQHG�E\�WKH�0DQDJHPHQW�%RDUG�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�
VXEMHFW�WR�WKH�FRQVHQW�RI�WKH�6XSHUYLVRU\�%RDUG��ZKLOH�WKH�WRWDO�LVVXH�DPRXQW�
RI�DOO�QHZO\�LVVXHG�VKDUHV�SXUVXDQW�WR�WKDW�UHVROXWLRQ�LV�QRW�WR�H[FHHG�(85�
������������ZLWK�WKH�àQDO�QXPEHU�RI�QHZO\�LVVXHG�VKDUHV�WR�EH�DGMXVWHG�DFFRUG-

LQJO\��1HZO\�LVVXHG�VKDUHV�DUH�WR�EH�RIIHUHG�WR�WKH�SXEOLF��LQ�DFFRUGDQFH�ZLWK�
UHJXODWLRQV�DSSOLFDEOH�WR�WKH�àQDQFLDO�LQVWUXPHQWV�PDUNHW��LQ�VHYHUDO�URXQGV��
ZKHUHE\�LQ�WKH�àUVW�URXQG�QHZO\�LVVXHG�VKDUHV�DUH�WR�EH�RIIHUHG�WR�DOO�H[LVWLQJ�
VKDUHKROGHUV��([LVWLQJ�VKDUHKROGHUV�DUH�WR�KDYH�WKH�ULJKW�WR�VXEVFULEH�DQG�SD\�
LQ�QHZO\�LVVXHG�VKDUHV�LQ�SURSRUWLRQ�WR�WKHLU�H[LVWLQJ�KROGLQJV�LQ�6DYD�5HLQVXU-
DQFH�&RPSDQ\��1HZO\�LVVXHG�VKDUHV�WKDW�DUH�QRW�VXEVFULEHG�DQG�SDLG�LQ�LQ�WKH�
àUVW�URXQG�DUH�WR�EH�RIIHUHG�E\�WKH�0DQDJHPHQW�%RDUG�RI�6DYD�5HLQVXUDQFH�
&RPSDQ\�VXEMHFW�WR�WKH�FRQVHQW�RI�WKH�6XSHUYLVRU\�%RDUG�IRU�VXEVFULSWLRQ�DQG�
SD\PHQW�WR�DOO�RU�SDUW�RI�WKH�SXEOLF�RU�WKLUG�SDUWLHV�LQ�VXEVHTXHQW�URXQG�V��

,Q�)HEUXDU\�������6DYD�5HLQVXUDQFH�&RPSDQ\�UHFHLYHG�D�GHFLVLRQ�RI�WKH�,QVXU-
DQFH�6XSHUYLVLRQ�$JHQF\�EDVHG�RQ�ZKLFK�WKH�&RPSDQ\�FDQ�GLUHFWO\�DFTXLUH�
YRWLQJ�ULJKWV�DQG�VKDUHV�RI�=DYDURYDOQLFD�0DULERU�RI����SHUFHQW�RU�PRUH��ZLWKLQ�
VL[�PRQWKV�RI�VHUYLFH�RI�VXFK�GHFLVLRQ��ZKHUHDIWHU�VXFK�DSSURYDO�FHDVHV�WR�EH�
HIIHFWLYH��)XUWKHUPRUH��WKH�,QVXUDQFH�6XSHUYLVLRQ�$JHQF\�LVVXHG�DQ�DSSURYDO�
IRU�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�WKH�6ORYHQLDQ�5HVWLWXWLRQ�)XQG�WR�MRLQWO\�
DQG�GLUHFWO\�DFTXLUH��EDVHG�RQ�WKHLU�DJUHHPHQW�WLWOHG��$JUHHPHQW�RQ�WKH�ULJKWV�
DVVRFLDWHG�ZLWK�=DYDURYDOQLFD�0DULERU�VKDUHV���YRWLQJ�ULJKWV�DQG�VKDUHV�LQ�WKH�
HTXLW\�RI�=DYDURYDOQLFD�0DULERU�RI����SHUFHQW�RU�PRUH��ZLWKLQ�VL[�PRQWKV�RI�
service of such decision, whereafter such approval ceases to be effective.

,Q�)HEUXDU\�������6DYD�5HLQVXUDQFH�&RPSDQ\�UHFHLYHG�D�GHFLVLRQ�IURP�WKH�
6ORYHQLDQ�&RPSHWLWLRQ�3URWHFWLRQ�$JHQF\�VWDWLQJ�WKDW�WKH�$JHQF\�GRHV�QRW�
REMHFW�WR�WKH�DQQRXQFHG�FRQFHQWUDWLRQ�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�
=DYDURYDOQLFD�0DULERU�DQG�WKDW�VXFK�FRQFHQWUDWLRQ�LV�LQ�FRPSOLDQFH�ZLWK�
FRPSHWLWLRQ�UXOHV�
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Shareholders and 
Share Trading

5.1 Developments in 
the capital markets 

and their influence on 
the Sava Reinsurance 
Company share price

5

7KH�\HDU������ZDV�D�SRVLWLYH�RQH�IRU�JOREDO�FDSLWDO�PDUNHWV��*OREDO�VWRFN�SULFHV�
PDGH�XS�IRU�DOO�ORVVHV�LQFXUUHG�LQ�������7KH�PDLQ�VRXUFH�RI�RSWLPLVP�ZDV�WKH�
VROXWLRQ�WR�WKH�*UHHN�FULVLV�DQG�WKH�VHFRQG�URXQG�RI�WKH�ORQJ�WHUP�UHàQDQFLQJ�
RSHUDWLRQ��/752��ZKHQ�WKH�(XURSHDQ�&HQWUDO�%DQN�PDGH�ORDQV�RI�(85����EQ�DW�
D�UDWH�RI�����$Q�DGGLWLRQDO�LPSHWXV�FDPH�IURP�0DULR�'UDJKL��ZKR�SURPLVHG�WKH�
(XURSHDQ�&HQWUDO�%DQN�ZRXOG�GR�HYHU\WKLQJ�QHFHVVDU\�WR�SUHVHUYH�WKH�(XURSHDQ�
PRQHWDU\�XQLRQ��HXUR���

:KLOH�WKH�/752�KDG�D�SRVLWLYH�HIIHFW�RQ�LQWHUQDWLRQDO�VWRFN�PDUNHWV�LQ�WKH�àUVW�
KDOI�\HDU��WKLV�FDQQRW�EH�VDLG�IRU�WKH�6ORYHQLDQ�VWRFN�PDUNHW��$�WXUQDURXQG�
FDPH�LQ�WKH�VHFRQG�KDOI�RI�WKH�\HDU�ZKHQ�WKH�QHZ�JRYHUQPHQW
V�UHIRUP�DQG�
SULYDWLVDWLRQ�HIIRUWV�UHVXOWHG�LQ�LQFUHDVHV�LQ�VWRFN�SULFHV�RI�PDMRU�OLVWHG�FRP-

SDQLHV��,QYHVWRU�H[SHFWDWLRQV�ZHUH�KLJK��SXVKLQJ�XS�WKH�6%,723�VWRFN�LQGH[�E\�
22%. In the general euphoria, the POSR share price also went up. Stock index 

KLNHV�UHáHFWHG�RQ�WUDGLQJ�YROXPH�DV�LQYHVWRUV�UHWXUQHG�WR�WKH�/MXEOMDQD�6WRFN�
([FKDQJH�ZKR�KDG�EHHQ�WKRXJKW�WR�KDYH�ORVW�DOO�FRQàGHQFH�LQ�WKH�PDUNHW��,Q�
�����WKH�SULPH�PDUNHW�JHQHUDWHG�D�WXUQRYHU�YROXPH�RI�(85����P��RI�ZKLFK�
(85����P�ZDV�ZLWK�WKH�3265�VKDUH��,Q������WKH�3265�VKDUH�JDLQHG�������

The movement in the POSR share price in 2012 compared to the share of Zavaroval-
nica Triglav and the SBITOP stock index
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 31 Dec 2012 31 Dec 2011

Share capital 39,069,099 39,069,099

No. of shares 9,362,519 9,362,519

7LFNHU�V\PERO POSR POSR

No. of shareholders 4,946 5,067

7\SH�RI�VKDUH RUGLQDU\ RUGLQDU\

Listing /MXEOMDQD�6WRFN�([FKDQJH��SULPH�PDUNHW /MXEOMDQD�6WRFN�([FKDQJH��VWDQGDUG�PDUNHW

1XPEHU�RI�WUHDVXU\�VKDUHV 210 210

Net earnings/loss per share (EUR) 1.03 0.92

&RQVROLGDWHG�QHW�HDUQLQJV�ORVV�SHU�VKDUH��(85� 1.26 0.43

Book value per share (EUR) 18.67 16.92

&RQVROLGDWHG�ERRN�YDOXH�SHU�VKDUH��(85� 18.30 15.82

6KDUH�SULFH�DW�WKH�\HDU�HQG��(85� 7.12 5.81

$YHUDJH�VKDUH�SULFH�LQ�UHSRUWLQJ�\HDU��(85� 5.66 6.82

0LQLPXP�VKDUH�SULFH�LQ�UHSRUWLQJ�\HDU��(85� 4.51 5.15

0D[LPXP�VKDUH�SULFH�LQ�UHSRUWLQJ�\HDU��(85� 7.44 8.30

7UDGH�YROXPH�LQ�WKH�UHSRUWLQJ�\HDU��(85� 3,227,869 2,180,800

 'RPHVWLF�LQYHVWRUV���� Foreign investors (%)

Other financial institutions 30.2 2.6

,QVXUHUV�DQG�SHQVLRQ�FRPSDQLHV 17.8 0.0

Natural persons 17.6 0.2

Banks 14.5 2.0

,QYHVWPHQW�IXQGV�DQG�PXWXDO�IXQGV 12.6 0.5

2WKHU�FRPPHUFLDO�FRPSDQLHV 2.1 0.0

Total 94.8 5.2

5.2 General information 
on the share

,Q�������WKH�&RPSDQ\�GLG�QRW�SD\�GLYLGHQGV�DQG�KDG�QR�FRQGLWLRQDO�HTXLW\�

$V�DW����'HFHPEHU�������������RI�VKDUHKROGHUV�ZHUH�6ORYHQLDQ�DQG������IRU-
HLJQ��7KH�ODUJHVW�VKDUHKROGHU�RI�WKH�3265�VKDUH�LV�WKH�6ORYHQVND�RGqNRGQLQVND�
GUXsED��6ORYHQLDQ�5HVWLWXWLRQ�)XQG���ZKLFK�KROGV�����SOXV�RQH�VKDUH��$�OLVW�RI�
the ten largest shareholders is given in the section "Details according to Article 

70 (6) of the Companies Act (ZGD-1)". 

$QDO\VW�FRYHUDJH�RQ�WKH�3265�VKDUH�LV�UHJXODUO\�SURYLGHG�E\�$OWD�,QYHVW�G�G���
KRZHYHU��WKH�FRPSDQ\�UHPRYHG�LWV�UHFRPPHQGDWLRQ�RQ����1RYHPEHU������
GXH�WR�LWV�LQYROYHPHQW�LQ�SUHSDULQJ�WKH�SURVSHFWXV�IRU�WKH�LQFUHDVH�LQ�WKH�VKDUH�
FDSLWDO�RI�6DYD�5HLQVXUDQFH�&RPSDQ\��7KH�PRVW�UHFHQW�DQDO\VLV�ZDV�LVVXHG�RQ�
��6HSWHPEHU�������UHFRPPHQGLQJ�EX\LQJ�3265�VKDUHV�ZLWK�D�WDUJHW�SULFH�RI�
EUR 11.60. 

6KDUH�DQDO\VW� 'DWH�RI�UHFRPPHQGDWLRQ� 7\SH�RI�UHFRPPHQGDWLRQ�����7DUJHW�SULFH

Alta Invest d.d.  3 Sep 2012   BUY                 11,60

 

Basic details about the POSR share*

�1HW�HDUQLQJV�ORVV�SHU�VKDUH� �QHW�SURàW�ORVV�IRU�WKH�SHULRG���QR��RI�VKDUHV�H[FO��WUHDVXU\�VKDUHV�������������
%RRN�YDOXH�SHU�VKDUH� �HTXLW\�DW����'HFHPEHU���QR��RI�VKDUHV�H[FOXGLQJ�WUHDVXU\�VKDUHV�������������

7KH��2WKHU�àQDQFLDO�LQVWLWXWLRQV��LWHP�LQFOXGHV�WKH�6ORYHQLDQ�5HVWLWXWLRQ�&RPSDQ\�ZLWK�D�KROGLQJ�RI�����SOXV�RQH�VKDUH�
6RXUFH��&HQWUDO�VHFXULWLHV�UHJLVWHU�.''�G�G��DQG�RZQ�VRXUFHV�
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7KH�SXEOLF�UHODWLRQV�SROLF\�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�LV�LQ�OLQH�ZLWK�WKH�)L-
QDQFLDO�,QVWUXPHQWV�0DUNHW�$FW��=7),���WKH�&RPSDQ\
V�$FW��=*'���QRWLàFDWLRQ�
UHFRPPHQGDWLRQV�RI�WKH�/-6(�WR�SXEOLF�FRPSDQLHV��WKH�&RUSRUDWH�*RYHUQDQFH�
&RGH�IRU�3XEOLF�-RLQW�6WRFN�&RPSDQLHV�DQG�ZLWK�WKH�5XOHV�RI�3URFHGXUH�RI�WKH�
6XSHUYLVRU\�%RDUG��$QQRXQFHPHQWV�DUH�PDGH�DFFRUGLQJ�WR�WKH�&RPSDQ\
V�
àQDQFLDO�FDOHQGDU�DQG�GD\�WR�GD\�UHTXLUHPHQWV��

&XUUHQW�LQYHVWRUV�DUH�WKH�SULPDU\�WDUJHW�JURXS�LQ�LQYHVWRU�FRPPXQLFDWLRQ�DV�
WKH\�KDYH�DOUHDG\�SXW�WKHLU�WUXVW�LQ�WKH�FRPSDQ\�E\�EX\LQJ�VKDUHV��7KHUHIRUH��
6DYD�5HLQVXUDQFH�&RPSDQ\�LV�FRPPLWWHG�WR�SURPSW��XQLIRUP�DQG�WUDQVSDU-
HQW�FRPPXQLFDWLRQ�ZLWK�UHJXODU�DQQRXQFHPHQWV�WKURXJK�WKH�/-6(�ZHEVLWH�
(SEOnet) and its own website www.sava-re.si. 

*HQHUDO�VKDUHKROGHU�PHHWLQJV�DUH�FDOOHG�DQQXDOO\��7KLV�\HDU�WKH�&RPSDQ\�
DOVR�VHQW�RXW�OHWWHUV�WR�LWV�VKDUHKROGHUV��LQIRUPLQJ�WKHP�RI�FXUUHQW�LVVXHV�DQG�
ODWHVW�SHUIRUPDQFH�àJXUHV��DQG�LQYLWLQJ�WKHP�WR�DWWHQG�WKH�JHQHUDO�PHHWLQJ��
7KH�&RPSDQ\�RUJDQLVHV�TXDUWHUO\�PHHWLQJV�ZLWK�DQDO\VWV�DQG�LQYHVWRUV�ZKR�
PRQLWRU�WKH�&RPSDQ\
V�RSHUDWLRQV�DQG�SXEOLVK�UHSRUWV�RQ�6DYD�5HLQVXUDQFH�
&RPSDQ\��$QDO\VW�UHSRUWV�DUH�DOVR�SRVWHG�RQ�WKH�&RPSDQ\
V�RIàFLDO�ZHEVLWH��
,QWHULP�DQG�DQQXDO�àQDQFLDO�UHSRUWV�DUH�SXEOLVKHG�DQG�DUH�DYDLODEOH�XQDEULGJHG�
IURP�WKH�&RPSDQ\
V�ZHEVLWH��7KH�&RPSDQ\�UHJXODUO\�SDUWLFLSDWHV�LQ�FRQIHU-
HQFHV�RUJDQLVHG�E\�VWRFN�H[FKDQJHV�DQG�RUJDQLVHV�LQGLYLGXDO�YLVLWV�WR�FXUUHQW�
and potential investors, in Slovenia as well as abroad. 

7KH�&RPSDQ\�XVHV�SUHVFULEHG�DQG�HVWDEOLVKHG�PHDQV�RI�FRPPXQLFDWLRQ��
JUDGXDOO\�HQKDQFLQJ�WUDQVSDUHQF\��TXDOLW\�DQG�WKH�VFRSH�RI�DQQRXQFHPHQWV�
IRU�WKH�LQWHUHVWHG�àQDQFLDO�SXEOLF��7KLV�\HDU��WKH�&RPSDQ\
V�DQQXDO�UHSRUW�KDV�
EHHQ�UHFRJQLVHG�LQ�WKLV�UHJDUG�DQG�ZDV�DZDUGHG��EHVW�DQQXDO�UHSRUW�������LQ�
WKH�FDWHJRU\�RI�àQDQFLDO�LQVWLWXWLRQV���EHVW�ULVN�PDQDJHPHQW�VHFWLRQ�������LQ�
WKH�FDWHJRU\�RI�àQDQFLDO�LQVWLWXWLRQV�DQG��EHVW�QRWHV�WR�WKH�àQDQFLDO�VWDWHPHQWV�
�������,Q�DGGLWLRQ�WR�WKH�DERYH�DZDUGV��6DYD�5HLQVXUDQFH�&RPSDQ\�UHFHLYHG�DQ�
DZDUG�IURP�WKH�/MXEOMDQD�6WRFN�([FKDQJH�IRU�WKH�VLJQLàFDQW�SURJUHVV�PDGH�LQ�
LQYHVWRU�UHODWLRQV�LQ������ZLWK�WKH�IROORZLQJ�FLWDWLRQ���2YHU�WKH�SDVW�\HDU�6DYD�
5HLQVXUDQFH�&RPSDQ\�KDV�PDGH�D�JUDWLI\LQJ�LPSURYHPHQW�LQ�LWV�FRUSRUDWH�
JRYHUQDQFH�DQG�VLJQLàFDQWO\�LPSURYHG�LWV�UHODWLRQV�ZLWK�DQDO\VWV��DVVHW�PDQDJ-

HUV�DQG�LQYHVWRUV��7KH�&RPSDQ\�KDV�PDGH�WUHPHQGRXV�HIIRUWV�LQ�WKLV�UHJDUG��
V\VWHPDWLFDOO\�LPSOHPHQWLQJ�DOO�UHTXLUHG�DFWLYLWLHV��

&XUUHQW�DQG�SRWHQWLDO�LQYHVWRUV�DUH�LQYLWHG�WR�H�PDLO�DQ\�TXHVWLRQV�UHODWLQJ�WR�
WKH�&RPSDQ\�WR ir@sava-re.si.

5.3 Investor relations
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7KH�6XSHUYLVRU\�%RDUG��D���PHPEHU�ERG\�DFFRUGLQJ�WR�LWV�UXOHV�RI�SURFHGXUH��
IXQFWLRQHG�IXOO\�PDQQHG�LQ�WKH�àQDQFLDO�\HDU�������DV�IROORZV��%UDQNR�7RPDsL��
�&KDLUPDQ���0DWHMD�/RYqLQ�+HUL���'HSXW\�&KDLUSHUVRQ���6ODYHQ�0L�NRYL���PHP-

EHU���6DPR�6HODQ��PHPEHU�¥�HPSOR\HH�UHSUHVHQWDWLYH��DQG�0DUWLQ�$OEUHKW�
�PHPEHU�¥�HPSOR\HH�UHSUHVHQWDWLYH��

7KH�6XSHUYLVRU\�%RDUG�PHW����WLPHV�LQ������DQG�RQFH�WRRN�GHFLVLRQV�LQ�D�FRU-
UHVSRQGHQFH�VHVVLRQ��,Q�WKH�FRXUVH�RI�WKH�\HDU��WKH�6XSHUYLVRU\�%RDUG��ZLWKLQ�LWV�
VWDWXWRU\�PDQGDWH�DQG�ZLWKLQ�WKH�WHUPV�RI�WKH�$UWLFOHV�RI�$VVRFLDWLRQ��GLVFXVVHG�
DOO�UHOHYDQW�DVSHFWV�RI�WKH�RSHUDWLRQV�DQG�DFWLYLWLHV�RI�6DYD�5HLQVXUDQFH�&RP-

SDQ\�DQG�WKH�6DYD�5H�*URXS��'LVFXVVLRQV�DERXW�EXVLQHVV�UHODWHG�PDWWHUV�ZHUH�
DOVR�DWWHQGHG�E\�0DQDJHPHQW�%RDUG�PHPEHUV��WKRVH�DERXW�FHUWDLQ�DJHQGD�
LWHPV�DOVR�E\�RWKHU�SURIHVVLRQDOV�HPSOR\HG�ZLWK�WKH�&RPSDQ\�

(DUO\�LQ�������WKH�6XSHUYLVRU\�%RDUG�DSSURYHG�DPHQGPHQWV�WR�WKH�5XOHV�RQ�
WKH�0DQDJHPHQW�%RDUG��DSSURYHG�WKH�EXVLQHVV�VWUDWHJ\�DQG�àQDQFLDO�SODQ�IRU�
WKH�&RPSDQ\�DQG�WKH�*URXS�IRU�WKH�àQDQFLDO�\HDU������DV�ZHOO�DV�WKH�6DYD�5H�
*URXS�VWUDWHJLF�SODQ�IRU�WKH�����¥�����SHULRG��

,Q�������WKH�6XSHUYLVRU\�%RDUG��ZLWKLQ�LWV�VWDWXWRU\�PDQGDWH��RYHUVDZ�WKH�&RP-

SDQ\ÚV�LQWHUQDO�DXGLW��,W�DSSURYHG�WKH�PHGLXP�WHUP�SODQ�RI�WKH�*URXS�,QWHUQDO�
$XGLW�IRU�WKH�SHULRG�����¥�����DQG�WKH�DQQXDO�LQWHUQDO�DXGLW�SODQ�IRU�������,W�
DOVR�FRQVLGHUHG�WKH�LQWHUQDO�DXGLW�UHSRUWV�IRU�WKH�SHULRG����2FWREHU�¥����'HFHP-

ber 2011 and discussed the annual internal audit report for 2011. It considered 

TXDUWHUO\�LQWHUQDO�DXGLW�UHSRUWV�IRU�WKH�WKUHH�PRQWKV�WR����0DUFK�������IRU�WKH�
WKUHH�PRQWKV�WR����-XQH������DQG�IRU�WKH�WKUHH�PRQWKV�WR����6HSWHPEHU�������
$OO�GRFXPHQWV�UHODWLQJ�WR�LQWHUQDO�DXGLWLQJ�ZHUH�SUHVHQWHG�E\�WKH�'LUHFWRU�RI�
*URXS�,QWHUQDO�$XGLW��7KH�6XSHUYLVRU\�%RDUG�FRQVLGHUV�WKDW�DOO�LQWHUQDO�DXGLW�UH-

SRUWV�ZHUH�LQGHSHQGHQW�DQG�REMHFWLYH��DQG�WKDW�UHFRPPHQGDWLRQV�DQG�àQGLQJV�
RI�WKH�LQWHUQDO�DXGLWRU�DUH�EHLQJ�WDNHQ�LQWR�FRQVLGHUDWLRQ�E\�WKH�0DQDJHPHQW�
%RDUG��,W�IXUWKHU�QRWHV�WKDW�WKH�LQWHUQDO�DXGLW�IRXQG�QR�VLJQLàFDQW�RU�PDWHULDO�
LUUHJXODULWLHV�LQ�WKH�RSHUDWLRQV�RI�HLWKHU�WKH�&RPSDQ\�RU�WKH�*URXS��

,Q�DGGLWLRQ�WR�WKH�GRFXPHQWV�PHQWLRQHG�DERYH��LQ������WKH�6XSHUYLVRU\�%RDUG�
considered the Unaudited Annual Report of the Sava Re Group and Sava Rein-

VXUDQFH�&RPSDQ\�������TXDUWHUO\�UHSRUWV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�IRU�WKH�
SHULRG�-DQXDU\0DUFK������DQG�-DQXDU\¥6HSWHPEHU�������DQG�WKH�8QDXGLWHG�
+DOI�\HDUO\�)LQDQFLDO�5HSRUW�RI�WKH�6DYD�5H�*URXS�DQG�6DYD�5HLQVXUDQFH�&RP-

SDQ\�IRU�-DQXDU\�-XQH�������

,Q�������WKH�6XSHUYLVRU\�%RDUG�DGRSWHG�WKH�$QQXDO�5HSRUW�RI�WKH�6DYD�5H�*URXS�
DQG�6DYD�5HLQVXUDQFH�&RPSDQ\�������DQG�SUHVHQWHG�LW�DW�WKH�*HQHUDO�0HHWLQJ�
WRJHWKHU�ZLWK�WKH�5HSRUW�RQ�,QWHUQDO�$XGLW�������WKH�6XSHUYLVRU\�%RDUG
V�RZQ�
report for 2011, and its own opinion on the Annual Report 2011. 

7RJHWKHU�ZLWK�WKH�0DQDJHPHQW�%RDUG��LW�SURSRVHG�UHVROXWLRQV�WR�EH�DGRSWHG�E\�
WKH�*HQHUDO�0HHWLQJ��DQG�SXUVXDQW�WR�WKH�&RPSDQLHV�$FW��=*'�����WKH�6XSHUYLVRU\�
%RDUG�SURSRVHG�WR�VKDUHKROGHUV�DQ�H[WHUQDO�DXGLWRU�IRU�WKH������àQDQFLDO�\HDU��,Q�'H-
FHPEHU�������WKH�6XSHUYLVRU\�%RDUG�WRJHWKHU�ZLWK�WKH�0DQDJHPHQW�%RDUG�SURSRVHG�
WR�WKH�*HQHUDO�0HHWLQJ�D�UHVROXWLRQ�WR�LQFUHDVH�WKH�&RPSDQ\
V�VKDUH�FDSLWDO�E\�
LVVXLQJ�QHZ�VKDUHV��7KH�*HQHUDO�0HHWLQJ�DGRSWHG�WKH�UHVROXWLRQ�RQ����-DQXDU\������

,Q�DGGLWLRQ�WR�RYHUVHHLQJ�WKH�RSHUDWLRQV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�DV�WKH�
FRQWUROOLQJ�FRPSDQ\��WKH�6XSHUYLVRU\�%RDUG�PRUH�DFWLYHO\�PRQLWRUHG�GHYHORS-

PHQWV�LQ�WKH�VXEVLGLDULHV�WRJHWKHU�ZLWK�SURSRVDOV�RI�WKH�0DQDJHPHQW�%RDUG�WR�
VDWLVI\�WKH�FDSLWDO�UHTXLUHPHQWV�RI�WKH�VXEVLGLDULHV�6DYD�RVLJXUDQMH��%HOJUDGH���
,OO\ULD��3ULVWLQD���6DYD�/LIH��%HOJUDGH��DQG�9HOHELW�XVOXJH��=DJUHE���

Composition of the 
Supervisory Board

Activities of the 
Supervisory Board

Report of the 
Supervisory Board6
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7KH�6XSHUYLVRU\�%RDUG�ZDV�DOVR�LQIRUPHG�RI�WKH�VTXHH]H�RXW�RI�PLQRULW\�VKD-

UHKROGHUV�LQ�WKH�VXEVLGLDU\�=DYDURYDOQLFD�7LOLD��

7KH�6XSHUYLVRU\�%RDUG�UHFHLYHG�UHJXODU�UHSRUWV�IURP�WKH�0DQDJHPHQW�%RDUG�
RQ�UHLQVXUDQFH�PDWWHUV��RQ�PDMRU�ORVV�HYHQWV�LQ�JOREDO�PDUNHWV�DQG�SRWHQWLDO�
ORVVHV�WR�EH�ERUQ�E\�WKH�&RPSDQ\�

)URP�0D\�WR�\HDU�HQG�������WKH�6XSHUYLVRU\�%RDUG�PRQLWRUHG�RQ�DQ�RQ�JRLQJ�
EDVLV�WKH�SURFHGXUH�RI�DFTXLULQJ�WKH�UHPDLQLQJ�VKDUH�RI�=DYDURYDOQLFD�0DULERU�
RQ�RIIHU�E\�1RYD�.UHGLWQD�EDQND�0DULERU��,Q�DGGLWLRQ�WR�EHLQJ�UHJXODUO\�EULHIHG�
RQ�WKH�DFTXLVLWLRQ�RI�=DYDURYDOQLFD�0DULERU�DQG�WKH�UHODWHG�àQDQFH�LVVXHV��WKH�
6XSHUYLVRU\�%RDUG�JDLQHG�GHWDLOHG�LQIRUPDWLRQ�RQ�WKH�QRQ�ELQGLQJ�RIIHU�PDGH�
E\�WKH�0DQDJHPHQW�%RDUG�WR�WKH�VHOOHU��àQGLQJV�RI�WKH�GXH�GLOLJHQFH�DXGLW�
FDUULHG�RXW�LQ�=DYDURYDOQLFD�0DULERU��WKH�GHWDLOV�RI�WKH�ELQGLQJ�RIIHU�PDGH�DV�
ZHOO�DV�RI�WKH�VKDUH�SXUFKDVH�DJUHHPHQW�ZLWK�=DYDURYDOQLFD�0DULERU�DQG�WKH�
$JUHHPHQW�RQ�WKH�ULJKWV�DVVRFLDWHG�ZLWK�=DYDURYDOQLFD�0DULERU�VKDUHV��

7KH�6XSHUYLVRU\�%RDUG�QRWHG�WKDW�DOO�UHSRUWV�UHTXLUHG�E\�LW�DQG�LWV�$XGLW�&RP-

PLWWHH��DV�SUHSDUHG�E\�WKH�0DQDJHPHQW�%RDUG��ZHUH�VXIàFLHQW�DQG�DSSURSULDWH�
IRU�LW�WR�H[DPLQH�YDULRXV�LQIRUPDWLRQ�DQG�FRPSO\�ZLWK�WKH�VWDWXWRU\�UHTXLUHPHQWV��

,Q������WKH�WKUHH�PHPEHU�$XGLW�&RPPLWWHH��D�PDQGDWRU\�FRPPLWWHH�RI�WKH�
6XSHUYLVRU\�%RDUG��ZDV�FRPSRVHG�RI�0DWHMD�/RYqLQ�+HUL���&KDLUSHUVRQ���6ODYHQ�
0L�NRYL���PHPEHU��DQG�%ODQND�9H]MDN��PHPEHU���

Activities of the Audit Committee in 2012

7KH�$XGLW�&RPPLWWHH�RI�WKH�6XSHUYLVRU\�%RDUG�PHW�VL[�WLPHV�LQ������

7KH�$XGLW�&RPPLWWHH�ZDV�PRVWO\�FRQFHUQHG�ZLWK�ZKHWKHU�PDWHULDOV�IRU�6XSHU-
YLVRU\�%RDUG�PHHWLQJV��ZKLFK�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�$XGLW�&RPPLWWHH��
FRPSO\�ZLWK�DOO�SURIHVVLRQDO�UHFRPPHQGDWLRQV��VXFK�DV�ZKHWKHU�PDWHULDOV�ZHUH�
EHLQJ�SUHSDUHG�REVHUYLQJ�WKH�UHSRUWLQJ�SULQFLSOH�RI�FRQVLVWHQF\��%DVHG�RQ�D�6X-

SHUYLVRU\�%RDUG�UHVROXWLRQ�DQG�WDNLQJ�LQWR�DFFRXQW�WKH�FKDOOHQJLQJ�FRQGLWLRQV�LQ�
FDSLWDO�PDUNHWV��WKH�$XGLW�&RPPLWWHH�SURPSWO\�GLVFXVVHG�TXDUWHUO\�UHSRUWV�RQ�
WKH�LQYHVWPHQW�SROLF\�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�PRQLWRUHG�DFWLYLWLHV�
RI�WKH�&RPSDQ\�UHODWLQJ�WR�6ROYHQF\�,,�SURMHFWV�

7KH�&KDLUSHUVRQ�RI�WKH�$XGLW�&RPPLWWHH�UHSRUWHG�RQ�LWV�DFWLYLWLHV�DQG�SRVLWLRQV�
DW�6XSHUYLVRU\�%RDUG�PHHWLQJV��,Q�DGGLWLRQ��WKH�$XGLW�&RPPLWWHH�SUHSDUHG�D�
written report on its activities in 2012.

7KH�6XSHUYLVRU\�%RDUG�EHOLHYHV�WKDW�WKH�$XGLW�&RPPLWWHH�FRQVLGHUHG�DOO�UH-

OHYDQW�LVVXHV�ZLWKLQ�LWV�WHUPV�RI�UHIHUHQFH�DQG�RIIHUHG�WKH�6XSHUYLVRU\�%RDUG�
SURIHVVLRQDO�DVVLVWDQFH�E\�JLYLQJ�RSLQLRQV�DQG�SUHSDULQJ�SURSRVDOV��

)XUWKHUPRUH��WKH�6XSHUYLVRU\�%RDUG�EHOLHYHV�WKDW�WKH�FRPSRVLWLRQ�RI�WKH�$XGLW�
&RPPLWWHH�LV�DSSURSULDWH�DQG�WKDW�LWV�PHPEHUV�KDYH�VXFK�FKDUDFWHU�WUDLWV�WKDW�
ZLOO�HQVXUH�WKH�TXDOLW\�DQG�LQGHSHQGHQFH�RI�LWV�RSHUDWLRQV��

7KH�6XSHUYLVRU\�%RDUG�LV�DOVR�RI�WKH�RSLQLRQ�WKDW�WKH�FRPSRVLWLRQ�RI�WKH�$XGLW�
&RPPLWWHH�LV�DSSURSULDWH�DQG�WKDW�LW�KDG�DOO�SUHUHTXLVLWHV�IRU�ZRUNLQJ�HIIHFWLYHO\��

,Q�DFFRUGDQFH�ZLWK�WKH�UHFRPPHQGDWLRQV�RI�WKH�&RUSRUDWH�*RYHUQDQFH�&RGH�
IRU�3XEOLF�-RLQW�6WRFN�&RPSDQLHV��LQ������WKH�6XSHUYLVRU\�%RDUG�HVWDEOLVKHG�D�
VWDQGLQJ�WKUHH�PHPEHU�1RPLQDWLRQV�&RPPLWWHH�FRPSRVHG�RI�%UDQNR�7RPDsL��
�&KDLUPDQ���0DWHMD�/RYqLQ�+HUL���PHPEHU��DQG�9HVQD�5D]SRWQLN��PHPEHU��

Activities of the Nomination Committee in 2012

7KH�6XSHUYLVRU\�%RDUG�1RPLQDWLRQ�&RPPLWWHH�GLG�QRW�PHHW�LQ�������

Audit Committee

The Nomination 
Committee
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7KH�&RPSDQ\
V�0DQDJHPHQW�%RDUG�VXEPLWWHG�WKH��$XGLWHG�$QQXDO�5HSRUW�RI�
WKH�6DYD�5H�*URXS�DQG�6DYD�5HLQVXUDQFH�&RPSDQ\�������IRU�DSSURYDO�WR�WKH�
6XSHUYLVRU\�%RDUG��3XUVXDQW�WR�LWV�VWDWXWRU\�PDQGDWH��LQ�LWV�PHHWLQJ�RQ���$SULO�
������WKH�6XSHUYLVRU\�%RDUG�H[DPLQHG�WKH�$QQXDO�5HSRUW������

7KH�$XGLW�&RPPLWWHH�RI�WKH�6XSHUYLVRU\�%RDUG�GLVFXVVHG�WKH�8QDXGLWHG�DQQXDO�
report and the Audited annual report of the Sava Re Group and Sava Reinsuran-

FH�&RPSDQ\������LQFOXGLQJ�WKH�DXGLW�UHSRUW�DQG�WKH�DXGLW�OHWWHU�DGGUHVVHG�WR�
PDQDJHPHQW�DIWHU�FRQFOXVLRQ�RI�WKH�SUHOLPLQDU\�DXGLW��DQG�LVVXHG�LWV�RSLQLRQ�
and position thereon.

7KH�6XSHUYLVRU\�%RDUG�ZDV�DOVR�SUHVHQWHG�ZLWK�WKH�RSLQLRQ�RI�WKH�DXGLWRU�
KPMG Slovenija, podjetje za revidiranje, d.o.o., who audited the Annual Report 

RI�WKH�6DYD�5H�*URXS�DQG�6DYD�5HLQVXUDQFH�&RPSDQ\�IRU�������DQG�DOVR�FDUULHG�
RXW�DXGLWV�LQ�6DYD�5H�*URXS�VXEVLGLDU\�FRPSDQLHV��

7KH�6XSHUYLVRU\�%RDUG�QRWHG�WKDW�WKH�DQQXDO�UHSRUW�IRU������ZDV�FOHDU�DQG�
WUDQVSDUHQW��DV�ZHOO�DV�IXOO\�FRPSOLDQW�ZLWK�FRQWHQWV�DQG�GLVFORVXUH�UHTXLUH-

PHQWV�XQGHU�WKH�&RPSDQLHV�$FW��,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�DQG�
VSHFLàF�UHJXODWLRQV��,QVXUDQFH�$FW��DQG�LPSOHPHQWLQJ�UHJXODWLRQV�DGRSWHG�
RQ�WKH�EDVLV�RI�VXFK�VSHFLàF�UHJXODWLRQV��

%DVHG�RQ�LWV�H[DPLQDWLRQ�RI�WKH�DQQXDO�UHSRUW�IRU�������DV�ZHOO�DV�RQ�WKH�RSL-
QLRQ�RI�WKH�H[WHUQDO�DXGLWRU�DQG�WKDW�RI�WKH�$XGLW�&RPPLWWHH��WKH�6XSHUYLVRU\�
Board considers that the annual report for 2012 gives a true and fair view of 

DVVHWV�DQG�OLDELOLWLHV��WKH�àQDQFLDO�SRVLWLRQ��SURàW�RU�ORVV�DQG�FDVK�áRZV�RI�6DYD�
5HLQVXUDQFH�&RPSDQ\�DQG�WKH�6DYD�5H�*URXS��

7KH�6XSHUYLVRU\�%RDUG�KHUHE\�DSSURYHV�WKH��$XGLWHG�$QQXDO�5HSRUW�RI�WKH�
6DYD�5H�*URXS�DQG�6DYD�5HLQVXUDQFH�&RPSDQ\�������DV�VXEPLWWHG�E\�WKH�
0DQDJHPHQW�%RDUG��

7KH�GLVWULEXWDEOH�SURILW�IRU�WKH�\HDU������RI�(85������������VKDOO�UHPDLQ� 
undistributed.

7KH�6XSHUYLVRU\�%RDUG�FRQVLGHUV�WKDW�6DYD�5HLQVXUDQFH�&RPSDQ\�JHQHUDWHG�
JRRG�UHVXOWV�LQ�������ZLWK�WKH�SHUIRUPDQFH�RI�VXEVLGLDULHV�VLJQLàFDQWO\�LPSUR-

ved, and continues to support the Group strategic policies in 2013.

,Q�DGGLWLRQ�WR�LWV�GD\�WR�GD\�DFWLYLWLHV��WKH�6XSHUYLVRU\�%RDUG�ZLOO�JLYH�VSHFLDO�
DWWHQWLRQ�WR�RYHUVHHLQJ�WKH�RSHUDWLRQV�RI�WKH�6DYD�5H�*URXS��HVSHFLDOO\�UHJDU-
GLQJ�WDNLQJ�FRQWURO�RI�=DYDURYDOQLFD�0DULERU��DQG�LPSOHPHQWDWLRQ�RI�VWUDWHJLF�
JRDOV�DQG�ZLOO��ZLWKLQ�LWV�PHDQV�DQG�SRZHUV��RIIHU�WKH�0DQDJHPHQW�%RDUG�LWV�
full support.

7KLV�UHSRUW�RI�WKH�6XSHUYLVRU\�%RDUG�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�
$UWLFOH�����RI�WKH�&RPSDQLHV�$FW�

*ZIVSW�<WUIïQȔ, 
Chairman of the Supervisory Board of Sava Reinsurance Company  

Annual report 2012

Determination and 
proposal for appropriation 

of distributable profit of 
Sava Reinsurance 

Company 

Conclusion
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,Q�LWV���WK�UHJXODU�VHVVLRQ�RQ����1RYHPEHU�������WKH�0DQDJHPHQW�%RDUG�DQG�
WKH�6XSHUYLVRU\�%RDUG�RI�6DYD�5HLQVXUDQFH�&RPSDQ\��'XQDMVND�����/MXEOMDQD�
DGRSWHG�WKH��6DYD�5H�*URXS�&RQWURO�DQG�6XSHUYLVLRQ�5XOHV���7KH�GRFXPHQW�
VHWV�RXW�WKH�PDLQ�SROLFLHV�IRU�WKH�FRQWURO�DQG�VXSHUYLVLRQ�RI�6DYD�5HLQVXUDQFH�
&RPSDQ\�DQG�WKH�6DYD�5H�*URXS�DQG�UHSUHVHQWV�D�FRPPLWPHQW�IRU�WKH�IXWXUH��
7KH�6DYD�5H�*URXS�&RQWURO�DQG�6XSHUYLVLRQ�5XOHV�DUH�DYDLODEOH�WKURXJK�WKH�
/MXEOMDQD�6WRFN�([FKDQJH�6HRQHW�LQIRUPDWLRQ�V\VWHP�DQG�IURP�WKH�&RPSDQ\
V�
website www.sava-re.si. 

7KH�0DQDJHPHQW�%RDUG�DQG�WKH�6XSHUYLVRU\�%RDUG�RI�6DYD�5HLQVXUDQFH�
&RPSDQ\�KHUHE\�FRQàUP�WKDW�WKH\�RSHUDWH�LQ�FRPSOLDQFH�ZLWK�WKH�Corporate 

Governance Code for Public Joint-Stock Companies�RI���'HFHPEHU������DV�
DGRSWHG�E\�WKH�/MXEOMDQD�6WRFN�([FKDQJH��WKH�6ORYHQLDQ�'LUHFWRUVÚ�$VVRFLDWLRQ�
DQG�WKH�0DQDJHUV
�$VVRFLDWLRQ�RI�6ORYHQLD��ZKLFK�LV�DYDLODEOH�IURP�WKH�ZHEVLWH�
of the Ljubljana Stock Exchange, Ljubljana (http://www.ljse.si) in Slovenian and 

English, except for the deviations given below.

Recommendation 6.2��7KH�6XSHUYLVRU\�%RDUG�KDV�WZR�PHPEHUV�ZKR�DUH�HP-

SOR\HH�UHSUHVHQWDWLYHV��7KH\�DUH�HPSOR\HG�ZLWK�WKH�&RPSDQ\�DQG�WKHUHIRUH�
have business ties with it. 

Recommendation 8.4��7R�GLVWULEXWH�PDWHULDOV�DQG�FRQYHQH�PHHWLQJV��WKH�
6XSHUYLVRU\�%RDUG�PDNHV�XVH�RI�WKH�SRVW�DQG�FRXULHUV��7KH�SROLF\�LQ�XVH�VR�IDU�
KDV�QRW�LPSHGHG�WKH�IXQFWLRQLQJ�RI�WKH�6XSHUYLVRU\�%RDUG��,I�QHHG�DULVHV��WKH�
6XSHUYLVRU\�%RDUG�ZLOO�VWDUW�XVLQJ�LQIRUPDWLRQ�WHFKQRORJ\�IRU�WKH�VDLG�SXUSRVH��
DV�UHFRPPHQGHG�E\�WKH�&RGH�

Recommendation 8.8 and 8.9��7KH�&RPSDQ\ÚV�$UWLFOHV�RI�$VVRFLDWLRQ�RU�WKH�
6XSHUYLVRU\�%RDUGÚV�UHVROXWLRQV�GR�QRW�VWLSXODWH�UHTXLUHPHQWV�DGGLWLRQDO�WR�
WKRVH�VWLSXODWHG�E\�WKH�ODZ�IRU�WKH�SRVLWLRQ�RI�D�0DQDJHPHQW�%RDUG�PHPEHU��
+RZHYHU��WKH�&RPSDQ\�DV�UHLQVXUHU�LV�VXEMHFW�WR�VSHFLDO�UHJXODWLRQV��L�H��WKH�
,QVXUDQFH�$FW��ZKLFK�VWLSXODWH�DGGLWLRQDO�UHTXLUHPHQWV�IRU�WKH�SRVLWLRQ�RI�
0DQDJHPHQW�%RDUG�PHPEHU��,Q�DGGLWLRQ��0DQDJHPHQW�%RDUG�PHPEHUV�PXVW�
REWDLQ�D�OLFHQFH�IURP�WKH�,QVXUDQFH�6XSHUYLVLRQ�$JHQF\�EHIRUH�WKH\�FDQ�VWDUW�
WKHLU�WHUP�RI�RIàFH��6XFK�OLFHQFH�LV�EHLQJ�LVVXHG�RQO\�LQ�UHODWLRQ�WR�FDUU\LQJ�RXW�
WKH�IXQFWLRQ�RI�ERDUG�PHPEHU�LQ�D�VSHFLàF�LQVXUDQFH�RU�UHLQVXUDQFH�FRPSDQ\���

Recommendation 13.1��,Q�YLHZ�RI�WKH�IDFW�WKDW�RQH�PHPEHU
V�IRXU�\HDU�WHUP�RI�
RIàFH�H[SLUHG�SUHPDWXUHO\�LQ�������WKH�6XSHUYLVRU\�%RDUG�DSSRLQWHG��LQ�$SULO�������
D�VWDQGLQJ�àYH�PHPEHU�1RPLQDWLRQ�&RPPLWWHH�DV�D�VSHFLDO�FRQVXOWLQJ�ERG\��7KLV�
ZDV�WDVNHG�ZLWK�VHOHFWLQJ�REMHFWLYHO\�DQG�WUDQVSDUHQWO\�FDQGLGDWH�PHPEHUV�RI�WKH�
6XSHUYLVRU\�%RDUG�WR�EH�SURSRVHG�WR�WKH�*HQHUDO�0HHWLQJ�IRU�HOHFWLRQ��+RZHYHU��
WKH�6XSHUYLVRU\�%RDUG�KDV�QRW�DSSRLQWHG�D�VWDQGLQJ�SHUVRQQHO�FRPPLWWHH��6KRXOG�
QHHG�DULVH��WKH�1RPLQDWLRQ�&RPPLWWHH�FDQ�DOVR�EH�WDVNHG�ZLWK�UHVSRQVLELOLWLHV�RI�D�

7Statement on Com-
pany Management 
Pursuant to Article 

70 of the Companies 
Act (ZGD-1)

7.1 Corporate 
Governance Policy

7.2 Statement of 
compliance with the 

Corporate Governance 
Code for Public Joint-

Stock Companies

7.2.1 The Supervisory 
Board
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SHUVRQQHO�FRPPLWWHH��$Q\�RWKHU�GXWLHV�ZLWKLQ�LWV�WHUPV�RI�UHIHUHQFH��WKH�6XSHUYLVRU\�
%RDUG�FDUULHV�RXW�ZLWKRXW�D�VSHFLàF�FRPPLWWHH�DV�WKLV�GLG�QRW�SURYH�WR�EH�QHFHVVDU\��

Recommendation 20.2��7KH�&RPSDQ\�GRHV�QRW�KDYH�D�VLQJOH�GRFXPHQW�LQFOXG-

LQJ�D�FRPPXQLFDWLRQ�VWUDWHJ\�IRU�WKH�SUHYHQWLRQ�RI�VLWXDWLRQV�OHDGLQJ�WRZDUGV�
LQVLGHU�WUDGLQJ��5HFRPPHQGDWLRQ������LV�SDUWO\�LQFOXGHG�LQ�LQWHUQDO�DFWV�DQG�
SDUWO\�LPSOHPHQWHG�EDVHG�RQ�GD\�WR�GD\�0DQDJHPHQW�%RDUG�GHFLVLRQV��

7KLV�VWDWHPHQW�UHODWHV�WR�WKH�SHULRG�IURP�DGRSWLRQ�RI�WKH�SUHYLRXV�VWDWHPHQW�
RI�FRPSOLDQFH�ZLWK�WKH�&RUSRUDWH�*RYHUQDQFH�&RGH�IRU�3XEOLF�-RLQW�6WRFN�
&RPSDQLHV��L�H������$SULO�������XS�XQWLO����0DUFK������

Management system 

6DYD�5HLQVXUDQFH�&RPSDQ\�KDV�D�WZR�WLHU�PDQDJHPHQW�V\VWHP�ZLWK�D�0DQDJH-

PHQW�%RDUG�WKDW�PDQDJHV�DQG�D�6XSHUYLVRU\�%RDUG�WKDW�RYHUVHHV�RSHUDWLRQV��

Terms of reference:
The General Meeting decides the following:

¥� DSSURYDO�RI�WKH�DQQXDO�UHSRUW��XQOHVV�DSSURYHG�E\�WKH�6XSHUYLVRU\�%RDUG�RU�LI�
WKH�0DQDJHPHQW�%RDUG�DQG�6XSHUYLVRU\�%RDUG�KDYH�OHIW�WKH�GHFLVLRQ�DERXW�
WKH�DSSURYDO�RI�WKH�DQQXDO�UHSRUW�WR�WKH�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�

¥� WKH�DSSURSULDWLRQ�RI�GLVWULEXWDEOH�SURàW��DW�WKH�SURSRVDO�RI�DQG�EDVHG�RQ�D�
UHSRUW�E\�WKH�0DQDJHPHQW�%RDUG�

¥� DSSRLQWPHQW�DQG�UHPRYDO�RI�6XSHUYLVRU\�%RDUG�PHPEHUV�
¥� JUDQWLQJ�RI�GLVFKDUJHV�WR�0DQDJHPHQW�DQG�6XSHUYLVRU\�%RDUG�PHPEHUV�
¥� DGRSWLRQ�RI�DPHQGPHQWV�WR�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�
¥�PHDVXUHV�WR�LQFUHDVH�DQG�UHGXFH�WKH�FDSLWDO�
¥� GLVVROXWLRQ�RI�WKH�&RPSDQ\�DQG�LWV�WUDQVIRUPDWLRQ�LQ�WHUPV�RI�VWDWXV�
¥� DSSRLQWPHQW�RI�WKH�DXGLWRU��DW�WKH�SURSRVDO�RI�WKH�6XSHUYLVRU\�%RDUG��DQG
¥� RWKHU�PDWWHUV�LQ�FRPSOLDQFH�ZLWK�WKH�ODZ�DQG�VXFK�$UWLFOHV�RI�$VVRFLDWLRQ�

Convening the General Meeting:
The General Meeting of Shareholders, through which the shareholders of Sava 

5HLQVXUDQFH�&RPSDQ\�H[HUFLVH�WKHLU�ULJKWV�LQ�WKH�DIIDLUV�RI�WKH�FRPSDQ\��LV�
FRQYHQHG�DW�OHDVW�RQFH�D�\HDU��QR�ODWHU�WKDQ�$XJXVW��7KH�*HQHUDO�0HHWLQJ�
PD\�EH�FRQYHQHG�LQ�RWKHU�FDVHV�DV�SURYLGHG�E\�ODZ��WKH�&RPSDQ\
V�$UWLFOHV�RI�
$VVRFLDWLRQ�DQG�ZKHQHYHU�WKLV�LV�LQ�WKH�LQWHUHVW�RI�WKH�&RPSDQ\��$V�D�UXOH��WKH�
*HQHUDO�0HHWLQJ�LV�FRQYHQHG�E\�WKH�0DQDJHPHQW�%RDUG��,Q�WKH�FDVHV�DV�VHW�
RXW�LQ�WKH�ODZ��LW�PD\�EH�FRQYHQHG�E\�WKH�6XSHUYLVRU\�%RDUG�RU�VKDUHKROGHUV�

7KH�&RPSDQ\�SXEOLVKHV�*HQHUDO�0HHWLQJ�QRWLFHV�WKURXJK�WKH�6(2QHW�V\V-

WHP�SURYLGHG�E\�WKH�/MXEOMDQD�6WRFN�([FKDQJH�DQG�WKURXJK�LWV�ZHEVLWH��DQG�
LQ�SULQWHG�IRUP�LQ�WKH�GDLO\�QHZVSDSHU�'HOR�RU�)LQDQFH�RU�'QHYQLN�RU�LQ�WKH�
2IàFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�6ORYHQLD�

Participation in the General Meeting:
7R�DWWHQG�WKH�*HQHUDO�0HHWLQJ�DQG�H[HUFLVH�YRWLQJ�ULJKWV��VKDUHKROGHUV�PXVW�
VHQG�WKH�&RPSDQ\�D�UHJLVWUDWLRQ�IRUP�QR�ODWHU�WKDQ�E\�WKH�HQG�RI�WKH�IRXUWK�
GD\�SULRU�WR�WKH�VHVVLRQ�RI�WKH�*HQHUDO�0HHWLQJ�DQG�PXVW�EH�UHJLVWHUHG�KROGHUV�
RI�VKDUHV�OLVWHG�LQ�WKH�FHQWUDO�UHJLVWHU�RI�ERRN�HQWU\�VHFXULWLHV�DW�WKH�HQG�RI�WKH�
IRXUWK�GD\�SULRU�WR�WKH�VHVVLRQ�RI�WKH�*HQHUDO�0HHWLQJ�

The conditions of participation or exercise of voting rights at the General Meet-

LQJ�PXVW�EH�VHW�RXW�LQ�GHWDLO�LQ�WKH�QRWLFH�RI�*HQHUDO�0HHWLQJ��

Adoption of resolutions by the General Meeting:
*HQHUDO�0HHWLQJ�UHVROXWLRQV�DUH�DGRSWHG�E\�D�PDMRULW\�RI�YRWHV�FDVW��VLPSOH�PDMRU-

7.2.2 Transparency of 
operations

7.3 Governance and 
supervision bodies of 

Sava Reinsurance 
Company

7.3.1 The General 
Meeting of 

Shareholders
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LW\���XQOHVV�D�ODUJHU�PDMRULW\�RU�RWKHU�UHTXLUHPHQWV�DUH�VWLSXODWHG�E\�ODZ�RU�WKH�
Articles of Association.

([HUFLVH�RI�YRWLQJ�ULJKWV�LQ�*HQHUDO�0HHWLQJ�
6KDUHKROGHUV�PD\�H[HUFLVH�WKHLU�YRWLQJ�ULJKWV�LQ�*HQHUDO�0HHWLQJ�EDVHG�RQ�WKHLU�
VKDUH�RI�WKH�&RPSDQ\ÚV�VKDUH�FDSLWDO��(DFK�QR�SDU�YDOXH�VKDUH�ZLWK�YRWLQJ�ULJKWV�
FDUULHV�RQH�YRWH��9RWLQJ�ULJKWV�FDQ�EH�H[HUFLVHG�E\�SUR[\�EDVHG�RQ�D�ZULWWHQ�
SUR[\�IRUPV��RU�WKURXJK�àQDQFLDO�RUJDQLVDWLRQV�RU�VKDUHKROGHU�DVVRFLDWLRQV�

General Meeting in 2012:
7KHUH�KDV�EHHQ�RQO\�RQH�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�FDOOHG�LQ�������2Q�
���0D\�������WKH���WK�*HQHUDO�0HHWLQJ�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�WRRN�
SODFH�DW�WKH�+RUXV�+DOO�RI�WKH�$XVWULD�7UHQG�+RWHO�LQ�/MXEOMDQD��2Q�WKDW�GD\��
WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZHUH�SUHVHQWHG�WKH�DQQXDO�UHSRUW�IRU������
ZLWK�WKH�DXGLWRU
V�RSLQLRQ�DQG�ZULWWHQ�UHSRUW�RI�WKH�6XSHUYLVRU\�%RDUG�WR�WKH�
annual report and the annual report on internal auditing for 2011 with the 

RSLQLRQ�RI�WKH�6XSHUYLVRU\�%RDUG��7KH�*HQHUDO�0HHWLQJ�SDVVHG�D�UHVROXWLRQ�
RQ�WKH�DSSURSULDWLRQ�RI�GLVWULEXWDEOH�SURàW�DQG�RQ�JUDQWLQJ�D�GLVFKDUJH�WR�WKH�
0DQDJHPHQW�%RDUG�DQG�WKH�6XSHUYLVRU\�%RDUG�IRU�������7KH�$XGLWRU�DSSRLQWHG�
IRU�WKH������àQDQFLDO�\HDU�LV�.30*�6ORYHQLMD��SRGMHWMH�]D�UHYLGLUDQMH�G�R�R���
jHOH]QD�FHVWD��D��/MXEOMDQD��

,Q�WKH�0HHWLQJ��D�FKDOOHQJLQJ�DFWLRQ�ZDV�DQQRXQFHG�EXW�ZDV�VXEVHTXHQWO\�QRW�àOHG�

$V�SHU�WKH�àQDQFLDO�FDOHQGDU�������WKH�UHJXODU�DQQXDO�*HQHUDO�0HHWLQJ�RI�WKH�
6KDUHKROGHUV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�LV�VFKHGXOHG�WR�WDNH�SODFH�LQ�-XQH��
The notice for the General Meeting together with proposed resolutions, venue 

DQG�UHTXLUHPHQWV�IRU�SDUWLFLSDWLRQ�ZLOO�EH�SXEOLVKHG�WKURXJK�WKH�6(2QHW�LQIRU-
PDWLRQ�V\VWHP�RI�WKH�/MXEOMDQD�6WRFN�([FKDQJH��LQ�WKH�GDLO\�QHZVSDSHU�'HOR�
DQG�RQ�WKH�&RPSDQ\
V�ZHEVLWH��

Activities of the Supervisory Board:
7KH�6XSHUYLVRU\�%RDUG�VXSHUYLVHV�WKH�RSHUDWLRQV�RI�WKH�&RPSDQ\��7KH�6XSHUYL-
VRU\�%RDUG�PXVW�FRPSO\�ZLWK�DSSOLFDEOH�UHJXODWLRQV��HVSHFLDOO\�WKH�&RPSDQLHV�
$FW��=*'���WKH�,QVXUDQFH�$FW��==DYDU���WKH�&RPSDQ\
V�$UWLFOHV�RI�$VVRFLDWLRQ�
DQG�LWV�UXOHV�RI�SURFHGXUH��$V�D�UXOH��LW�PHHWV�DW�OHDVW�IRXU�WLPHV�D�\HDU��QRUPDOO\�
DIWHU�WKH�HQG�RI�HDFK�àQDQFLDO�TXDUWHU�

Terms of reference:
0DMRU�UHVSRQVLELOLWLHV�RI�WKH�6XSHUYLVRU\�%RDUG�
¥� WR�DSSURYH�WKH�DQQXDO�EXVLQHVV�VWUDWHJ\�DQG�EXGJHW�RI�WKH�6DYD�5HLQVXUDQFH�
&RPSDQ\�DQG�WKH�6DYD�5H�*URXS�DV�SUHSDUHG�E\�WKH�0DQDJHPHQW�%RDUG�

¥� WR�DSSURYH�WKH�GHYHORSPHQW�VWUDWHJ\�RI�WKH�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�
WKH�6DYD�5H�*URXS�DV�SUHSDUHG�E\�WKH�0DQDJHPHQW�%RDUG��

¥� WR�DSSURYH�WKH�LQWHUQDO�FRQWURO�V\VWHP�GHVLJQHG�E\�WKH�0DQDJHPHQW�%RDUG�
¥� WR�DSSURYH�WKH�DQQXDO�LQWHUQDO�DXGLW�SODQ�SUHSDUHG�E\�WKH�0DQDJHPHQW�%RDUG�
¥� WR�RYHUVHH�WKH�DGHTXDF\�RI�SURFHVVHV�DQG�WKH�HIàFLHQF\�RI�LQWHUQDO�DXGLW�
¥� WR�SUHSDUH�DQ�RSLQLRQ�IRU�WKH�*HQHUDO�0HHWLQJ�RQ�WKH�LQWHUQDO�DXGLW�DQQXDO�UHSRUW�
¥� WR� FRQVLGHU� WKH� àQGLQJV� RI� WKH� ,QVXUDQFH� 6XSHUYLVLRQ� $JHQF\� DQG� RWKHU�
VXSHUYLVRU\� ERGLHV� PDGH� ZKHQ� H[HUFLVLQJ� WKHLU� VXSHUYLVRU\� FRPSHWHQFH�
RYHU�WKH�&RPSDQ\�

¥� WR�H[DPLQH�WKH�DQQXDO�DQG�LQWHULP�UHSRUWV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�
DQG�WKH�6DYD�5H�*URXS��

¥� WR�UHYLHZ�WKH�DQQXDO�UHSRUW�VXEPLWWHG�E\�WKH�0DQDJHPHQW�%RDUG��DGRSW�DQ�
RSLQLRQ�RQ�WKH�DXGLWRUÚV�UHSRUW��DQG�SUHSDUH�D�TXDOLàHG�RU�DSSURYLQJ�UHSRUW�
IRU�WKH�*HQHUDO�0HHWLQJ�

¥� WR� UHYLHZ� WKH� SURSRVDO� UHJDUGLQJ� DSSURSULDWLRQ� RI� WKH� GLVWULEXWDEOH� SURàW�
VXEPLWWHG�E\�WKH�0DQDJHPHQW�%RDUG��DQG�SUHSDUH�D�ZULWWHQ�UHSRUW�IRU�WKH�
General Meeting.

The Supervisory Board in 2012:
3XUVXDQW�WR�WKH�&RPSDQ\
V�$UWLFOHV�RI�$VVRFLDWLRQ�DQG�WKH�DSSOLFDEOH�OHJLVOD-

WLRQ��WKH�6XSHUYLVRU\�%RDUG�LV�FRPSRVHG�RI�VL[�PHPEHUV��RI�ZKLFK�IRXU��VKDUH-

KROGHU�UHSUHVHQWDWLYHV��DUH�HOHFWHG�E\�WKH�&RPSDQ\ÚV�*HQHUDO�0HHWLQJ��DQG�WZR�

7.3.2 The Supervisory 
Board
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�HPSOR\HH�UHSUHVHQWDWLYHV��DUH�HOHFWHG�E\�WKH�:RUNHUVÚ�&RXQFLO��ZKLFK�LQIRUPV�
WKH�*HQHUDO�0HHWLQJ�RI�LWV�GHFLVLRQ��6XSHUYLVRU\�%RDUG�PHPEHUV�DUH�DSSRLQWHG�
IRU�D�WHUP�RI�XS�WR�IRXU�\HDUV�DQG�PD\�EH�UH�HOHFWHG�

7KUHH�6XSHUYLVRU\�%RDUG�PHPEHUV��VKDUHKROGHU�UHSUHVHQWDWLYHV��VWDUWHG�WKHLU�
IRXU�\HDU�WHUP�RI�RIàFH�LQ�-XO\�������7KH�IRXUWK�6XSHUYLVRU\�%RDUG�PHPEHU�
�HPSOR\HH�UHSUHVHQWDWLYH��EHJDQ�KLV�WHUP�RI�RIàFH�LQ�-XQH�������7KH�WHUP�RI�
RIàFH�RI�DOO�IRXU�6XSHUYLVRU\�%RDUG�PHPEHUV�H[SLUHV�RQ����-XO\������

3XUVXDQW�WR�WKH�:RUNHUV
�3DUWLFLSDWLRQ�LQ�0DQDJHPHQW�$FW��WKH�:RUNHUV
�&RXQ-

FLO�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�HOHFWHG�LWV�UHSUHVHQWDWLYHV�WR�WKH�6XSHUYLVRU\�
%RDUG�RI�6DYD�5HLQVXUDQFH�&RPSDQ\��0DUWLQ�$OEUHKW�DQG�6DPR�6HODQ��IRU�D�
WHUP�RI�IRXU�\HDUV��7KH\�VWDUWHG�WKHLU�WHUP�RI�RIàFH�RQ����-XQH������

 Composition of the Supervisory Board at 31 December 2012:

&KDLUPDQ� %UDQNR�7RPDsL�

'HSXW\�&KDLUSHUVRQ� 0DWHMD�/RYqLQ�+HUL�

0HPEHU� 6ODYHQ�0L�NRYL�

0HPEHU� *UHJRU�+XGRELYQLN

0HPEHU��HPSOR\HH�UHSUHVHQWDWLYH�� Martin Albreht

0HPEHU��HPSOR\HH�UHSUHVHQWDWLYH�� 6DPR�6HODQ

(PSOR\PHQW��TXDOLÕFDWLRQV��EULHI�SUHVHQWDWLRQ��EHJLQQLQJ�RI�WHUP�RI�RIÕFH��
memberships of other management or supervisory bodies:

%UDQNR�7RPDpL���&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�
(PSOR\PHQW: retiree.

4XDOLàFDWLRQV��8QLYHUVLW\�JUDGXDWHG�HFRQRPLVW�
Brief presentation��7KH�&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�KDV�H[WHQVLYH�H[-
SHULHQFH�IURP�WKH�JDPEOLQJ�DQG�WRXULVP�LQGXVWU\�JDLQHG�ZKHQ�FKDLULQJ�WKH�
0DQDJHPHQW�%RDUG�RI�+LW�G�G��5HWLUHG�VLQFH������
%HJLQQLQJ�RI�WHUP�RI�RIàFH�����-XO\������
7HUP�RI�RIàFH����\HDUV�
0HPEHUVKLSV�RI�RWKHU�PDQDJHPHQW�RU�VXSHUYLVRU\�ERGLHV: 
¥� .$'��G�G���'XQDMVND�FHVWD������/MXEOMDQD�¥�6XSHUYLVRU\�%RDUG�0HPEHU�
¥� 'DLPRQG��G�G���jQLGDU�L�HYD�XOLFD�����hHPSHWHU�SUL�*RULFL�¥�6XSHUYLVRU\�
%RDUG�0HPEHU�

0DWHMD�/RYnLQ�+HUL���'HSXW\�&KDLUSHUVRQ�RI�WKH�6XSHUYLVRU\�ERDUG
(PSOR\PHQW��6ORYHQVND�RGqNRGQLQVND�GUXsED��G�G��
4XDOLàFDWLRQV��8QLYHUVLW\�JUDGXDWHG�HFRQRPLVW��
Brief presentation:�7KH�'HSXW\�&KDLUSHUVRQ�RI�WKH�6XSHUYLVRU\�%RDUG�KDV�H[WHQ-

VLYH�H[SHULHQFH�LQ�DVVHW�PDQDJHPHQW��6KH�JDLQHG�H[WHQVLYH�H[SHULHQFH�WKURXJK�
OHDGLQJ�ODUJH�DQG�FRPSOH[�SURMHFWV�FR�RSHUDWLQJ�ZLWK�WKH�6ORYHQLDQ�5HVWLWXWLRQ�
&RPSDQ\��VXFK�DV�WKH�SULYDWLVDWLRQ�RI�6ORYHQLDQ�LQVXUDQFH�FRPSDQLHV��$V�IURP�
������0DWHMD�LV�D�VHQLRU�H[HFXWLYH�IRU�HTXLW\�LQYHVWPHQWV�ZLWK�WKH�6ORYHQLDQ�
5HVWLWXWLRQ�&RPSDQ\��6KH�KROGV�D�FHUWLàFDWH�LVVXHG�E\�WKH�$VVRFLDWLRQ�RI�6XSHU-
YLVRU\�%RDUG�0HPEHUV�FHUWLI\LQJ�WKDW�VKH�LV�D�TXDOLàHG�PHPEHU�RI�VXSHUYLVRU\�
DQG�PDQDJHPHQW�ERGLHV�UHTXLUHG�E\�SHUVRQV�WR�EH�DSSRLQWHG�WR�VXFK�ERGLHV�
E\�WKH�JRYHUQPHQW�RI�WKH�5HSXEOLF�RI�6ORYHQLD�
%HJLQQLQJ�RI�WHUP�RI�RIàFH�����-XO\������
7HUP�RI�RIàFH����\HDUV�
0HPEHUVKLSV�RI�RWKHU�PDQDJHPHQW�RU�VXSHUYLVRU\�ERGLHV: -

6ODYHQ�0L�NRYL���0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG
(PSOR\PHQW��0LQLVWU\�RI�)LQDQFH��
4XDOLàFDWLRQV��0DVWHU�RI�VFLHQFH�LQ�PDWKHPDWLFV��3K'�LQ�HFRQRPLFV��
Brief presentation��7KH�6XSHUYLVRU\�%RDUG�PHPEHU�KDV�H[SHULHQFH�LQ�YDOXDWLRQ�
RI�FRPSDQLHV��2YHU�WKH�SDVW����\HDUV�RI�VHUYLFH�IRU�WKH�0LQLVWU\�RI�)LQDQFH��

Representatives 
of capital
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KH�KDV�EHHQ�LQYROYHG�LQ�SURMHFWLQJ�LQFRPH�DQG�LQ�FDOFXODWLQJ�WKH�LPSDFW�RI�
HFRQRPLF�DFWLYLWLHV�DQG�RI�SRSXODWLRQ�DJLQJ�RQ�SXEOLF�àQDQFH��,Q�UHFHQW�\HDUV��
he has been participating in various international projects on behalf of the 

6ORYHQLDQ�JRYHUQPHQW�
%HJLQQLQJ�RI�WHUP�RI�RIàFH�����-XO\������
7HUP�RI�RIàFH����\HDUV�
0HPEHUVKLSV�RI�RWKHU�PDQDJHPHQW�RU�VXSHUYLVRU\�ERGLHV: 
¥� $EDQND�9LSD��G�G���6ORYHQVND�FHVWD�����/MXEOMDQD�¥�6XSHUYLVRU\�%RDUG�
0HPEHU�

Gregor Hudobivnik��0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG
(PSOR\PHQW: Abanka Vipa d.d. 

4XDOLàFDWLRQV��8QLYHUVLW\�JUDGXDWHG�ODZ\HU�
Brief presentation��7KH�6XSHUYLVRU\�%RDUG�PHPEHU�KDV�H[WHQVLYH�H[SHULHQFH�LQ�
EDQNLQJ��,Q������DSSRLQWHG�0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG�RI�$EDQND�9LSD�
G�G��DQG�XQWLO������UHVSRQVLEOH�IRU�àQDQFH��RSHUDWLRQDO�VXSSRUW��GHYHORSPHQW�	�
,7��DQG�ULVN�PDQDJHPHQW��6LQFH�PLG�������*UHJRU�LV�FRQVXOWDQW�WR�WKH�0DQDJH-

PHQW�%RDUG�UHVSRQVLEOH�IRU�FR�RUGLQDWLQJ�WKH�VXEVLGLDULHV�LQ�WKH�$EDQND�9LSD�
*URXS�DQG�IRU�NH\�VWUDWHJLF�SURMHFWV�
%HJLQQLQJ�RI�WHUP�RI�RIàFH: 29 June 2011.

7HUP�RI�RIàFH�����-XO\�����
0HPEHUVKLSV�RI�RWKHU�PDQDJHPHQW�RU�VXSHUYLVRU\�ERGLHV: 
¥� $EDQND��3UDsDNRYD�XOLFD����/MXEOMDQD�¥�&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�

Martin Albreht, 0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG
(PSOR\PHQW��6DYD�5HLQVXUDQFH�&RPSDQ\�G�G�
4XDOLàFDWLRQV��*UDGXDWHG�HFRQRPLVW�
Brief presentation��7KLV�6XSHUYLVRU\�%RDUG�PHPEHU�KDV�H[WHQVLYH�H[SHULHQFH�LQ�
DFFRXQWLQJ�DQG�LQ�WKH�LPSOHPHQWDWLRQ�RI�FRPSXWHU�DSSOLFDWLRQV�IRU�DFFRXQWLQJ��
0DUWLQ�MRLQHG�6DYD�5HLQVXUDQFH�&RPSDQ\�LQ�������6LQFH������KH�LV�([HFXWLYH�
'LUHFWRU�RI�WKH�$FFRXQWLQJ�'HSDUWPHQW��
%HJLQQLQJ�RI�WHUP�RI�RIàFH: 10 June 2011.

7HUP�RI�RIàFH����\HDUV�
0HPEHUVKLSV�RI�RWKHU�PDQDJHPHQW�RU�VXSHUYLVRU\�ERGLHV� -

Samo Selan,�0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG
(PSOR\PHQW��6DYD�5HLQVXUDQFH�&RPSDQ\�G�G�
4XDOLàFDWLRQV��8QLYHUVLW\�JUDGXDWHG�HOHFWULFDO�HQJLQHHU�
Brief presentation��7KH�6XSHUYLVRU\�%RDUG�PHPEHU�KDV�RYHU�WHQ�\HDUV�RI�H[SHUL-
HQFH�LQ�UHLQVXUDQFH�XQGHUZULWLQJ��6LQFH�������6DPR�LV�'LUHFWRU�RI�5HWURFHVVLRQ�
DQG�*URXS�5HLQVXUDQFH�LQ�WKH�5HLQVXUDQFH�2SHUDWLRQV�'HSDUWPHQW��+LV�àUVW�
PDQGDWH�DV�HPSOR\HH�UHSUHVHQWDWLYH�LQ�WKH�6XSHUYLVRU\�%RDUG�RI�6DYD�5HLQVXU-
DQFH�&RPSDQ\�ZDV�LQ�WKH�SHULRG�����¥������+H�LV�VXFFHVVIXO�LQ�ERWK�KLV�
SURIHVVLRQDO�àHOG�DV�ZHOO�DV�LQ�WKH�àHOG�RI�ZRUNHU�SDUWLFLSDWLRQ�LQ�PDQDJHPHQW�
%HJLQQLQJ�RI�WHUP�RI�RIàFH: 10 June 2011.

7HUP�RI�RIàFH����\HDUV��RQ����-DQXDU\������KLV�WHUP�RI�RIàFH�WHUPLQDWHG�EHFDXVH�
of his withdrawal.

0HPEHUVKLSV�RI�RWKHU�PDQDJHPHQW�RU�VXSHUYLVRU\�ERGLHV� -

Statement of independence:
7KH�6XSHUYLVRU\�%RDUG�PHPEHUV�FRPPLWWHG�WKHPVHOYHV��XSRQ�HQWHULQJ�WKHLU�
RIàFH�DQG�DJDLQ�LQ�������WR�PHHWLQJ�WKH�FULWHULD�RI�LQGHSHQGHQFH�DV�VHW�RXW�LQ�
SRLQW�&���RI�$QQH[�&�WR�WKH�&RUSRUDWH�*RYHUQDQFH�&RGH�IRU�3XEOLF�-RLQW�6WRFN�
&RPSDQLHV�E\�VLJQLQJ�D�Statement on the independence of Supervisory Board 

members of Sava Reinsurance Company.�7KHVH�VWDWHPHQWV�KDYH�EHHQ�SRVWHG�
RQ�WKH�&RPSDQ\
V�ZHEVLWH�XQGHU�Company/Supervisory Board.

5HPXQHUDWLRQV��FRPSHQVDWLRQV�DQG�RWKHU�EHQHÕWV�
5HPXQHUDWLRQ�RI�6XSHUYLVRU\�%RDUG�PHPEHUV�LV�GLVFXVVHG�LQ�GHWDLO�XQGHU�VHF-
tion 29.10 Related party disclosures �LQ�WKH�QRWHV�WR�WKH�àQDQFLDO�VWDWHPHQWV�

Employee representatives
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Shareholdings of Supervisory Board members:
3265�VKDUHV�KHOG�E\�6XSHUYLVRU\�%RDUG�PHPEHUV�DV�DW����'HFHPEHU�����

0RUH�LQIRUPDWLRQ�RQ�WKH�DFWLYLWLHV�RI�WKH�6XSHUYLVRU\�%RDUG�LV�SURYLGHG�LQ�
section 6 Report of the Supervisory Board

3XUVXDQW�WR�OHJLVODWLRQ��WKH�&RUSRUDWH�*RYHUQDQFH�&RGH�IRU�3XEOLF�-RLQW�6WRFN�
&RPSDQLHV�DQG�EHVW�SUDFWLFHV��WKH�6XSHUYLVRU\�%RDUG�DSSRLQWV�RQH�RU�PRUH�
FRPPLWWHHV�RU�FRPPLVVLRQV��DQG�WDVNV�WKHP�ZLWK�VSHFLILF�DUHDV��ZLWK�WKH�
SUHSDUDWLRQ�RI�GUDIW�UHVROXWLRQV�RI�WKH�6XSHUYLVRU\�%RDUG��WKH�LPSOHPHQWDWLRQ�
RI�UHVROXWLRQV�RI�WKH�6XSHUYLVRU\�%RDUG��WKHUHE\�RIIHULQJ�LW�SURIHVVLRQDO�VXSSRUW�

7KH�6XSHUYLVRU\�%RDUG�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�HVWDEOLVKHG�WZR�&RPPLW-
WHHV��WKH�$XGLW�&RPPLWWHH�DQG�WKH�1RPLQDWLRQ�&RPPLWWHH�

$V�HDUO\�DV�������WKH�6XSHUYLVRU\�%RDUG��LQ�DFFRUGDQFH�ZLWK�WKH�DPHQGHG�&RP-

SDQLHV�$FW��WKH�REOLJDWLRQ�WR�VHW�XS�DQ�DXGLW�FRPPLWWHH�LQ�DQ\�SXEOLF�MRLQW�VWRFN�
FRPSDQ\���DSSRLQWHG�D�WKUHH�PHPEHU�$XGLW�&RPPLWWHH�

2Q����-XO\�������WKH�FXUUHQW�6XSHUYLVRU\�%RDUG�DSSRLQWHG�DQ�$XGLW�&RPPLWWHH�
LQ�WKH�IROORZLQJ�FRPSRVLWLRQ�
¥�0DWHMD�7UHYHQ��&KDLUSHUVRQ��XS�XQWLO����'HFHPEHU�������
¥�0DWHMD�/RYqLQ�+HUL���&KDLUSHUVRQ��DV�RI����'HFHPEHU�������
¥� 6ODYHQ�0L�NRYL���0HPEHU��
¥� %ODQND�9H]MDN��0HPEHU�

8SRQ�WKH�UHVLJQDWLRQ�RI�0DWHMD�7UHYHQ�DV�0HPEHU�DQG�&KDLUSHUVRQ�RI�WKH�$XGLW�&RP-

PLWWHH�RQ����'HFHPEHU�������WKH�6XSHUYLVRU\�%RDUG�DSSRLQWHG�0DWHMD�/RYqLQ�+HUL��

Activities of the Audit Committee:
7KH�GXWLHV�DQG�WHUPV�RI�UHIHUHQFH�RI�WKH�$XGLW�&RPPLWWHH�RI�WKH�6XSHUYLVRU\�
%RDUG�DUH�VHW�RXW�LQ�WKH�&RPSDQLHV�$FW��WKH�&RPSDQ\
V�$XGLW�&RPPLWWHH�
FKDUWHU�DQG�UXOHV�RI�SURFHGXUH��WKH�6XSHUYLVRU\�%RDUGÚV�UXOHV�RI�SURFHGXUH��DQG�
RWKHU�DXWRQRPRXV�OHJDO�DFWV��H�J���5HFRPPHQGDWLRQV�IRU�$XGLW�&RPPLWWHHV��

Terms of reference: 
0DMRU�UHVSRQVLELOLWLHV�RI�WKH�$XGLW�&RPPLWWHH�
¥� WR�PRQLWRU�WKH�HIàFLHQF\�RI�WKH�&RPSDQ\
V�LQWHUQDO�FRQWUROV��LQWHUQDO�DXGLW�DQG�ULVN�
PDQDJHPHQW�V\VWHPV�

¥� WR�PRQLWRU�WKH�àQDQFLDO�UHSRUWLQJ�SURFHVV�
¥� WR�PRQLWRU�WKH�PDQGDWRU\�DXGLW�RI�WKH�DQQXDO�VHSDUDWH�DQG�FRQVROLGDWHG�àQDQFLDO�
VWDWHPHQWV�

¥� WR�UHYLHZ�DQG�PRQLWRU�WKH�LQGHSHQGHQF\�RI�WKH�DXGLWRU�RI�WKH�&RPSDQ\
V�DQQXDO�
UHSRUW��LQ�SDUWLFXODU�LI�DGGLWLRQDO�QRQ�DXGLWLQJ�VHUYLFHV�DUH�SURYLGHG�E\�LW�

¥� WR�QRPLQDWH�DQ�DXGLWRU�IRU�WKH�&RPSDQ\
V�DQQXDO�UHSRUW�WR�EH�DSSRLQWHG�E\�WKH�
6XSHUYLVRU\�%RDUG�

¥� WR�RYHUVHH�WKH�LQWHJULW\�RI�WKH�àQDQFLDO�LQIRUPDWLRQ�SUHSDUHG�E\�WKH�&RPSDQ\�
¥� WR�DVVHVV�WKH�DQQXDO�UHSRUW�DQG�SUHSDUH�D�GUDIW�SURSRVDO�IRU�WKH�6XSHUYLVRU\�%RDUG�
¥� WR�SDUWLFLSDWH�LQ�GHWHUPLQLQJ�WKH�PDLQ�DUHDV�RI�DXGLWLQJ�
¥� WR�SDUWLFLSDWH�LQ�WKH�GUDIWLQJ�RI�WKH�FRQWUDFW�EHWZHHQ�WKH�DXGLWRU�DQG�WKH�&RPSDQ\�
¥� WR� FR�RSHUDWH� ZLWK� WKH� DXGLWRU� LQ� DXGLWLQJ� WKH� &RPSDQ\
V� DQQXDO� UHSRUW�� LQ�
SDUWLFXODU�E\�H[FKDQJLQJ�LQIRUPDWLRQ�RQ�WKH�PRVW�LPSRUWDQW�PDWWHUV�UHJDUGLQJ�
the audit.

,Q������WKHUH�ZHUH�QR�FKDQJHV�LQ�WKH�FRPSRVLWLRQ�RI�WKH�$XGLW�&RPPLWWHH�

6XSHUYLVRU\�%RDUG�PHPEHU

%UDQNR�7RPDsL�

*UHJRU�+XGRELYQLN

Total

1R��RI�VKDUHV� +ROGLQJ����

1,000  0.011%

192  0.002%

1,192  0.013%

7.3.3 Supervisory 
Board Committees

The Audit Committee

  The Audit 
Committee in 2012
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Members of the Supervisory Board Audit Committee as at 31 December 2012: 

&KDLUSHUVRQ�� 0DWHMD�/RYqLQ�+HUL�

0HPEHU�� 6ODYHQ�0L�NRYL�

([WHUQDO�PHPEHU�� Blanka Vezjak

3XUVXDQW�WR�WKH�UHFRPPHQGDWLRQV�RI�WKH�&RUSRUDWH�*RYHUQDQFH�&RGH�IRU�3XEOLF�
-RLQW�6WRFN�&RPSDQLHV�DQG�LQ�YLHZ�RI�WKH�IDFW�WKDW�LQ������D�QHZ�PHPEHU�ZDV�WR�
EH�QRPLQDWHG�WR�WKH�6XSHUYLVRU\�%RDUG��WKH�6XSHUYLVRU\�%RDUG�VHW�XS�D�VWDQGLQJ�
1RPLQDWLRQ�&RPPLWWHH�DV�D�VSHFLDO�FRQVXOWDWLRQ�ERG\�IRU�WKH�6XSHUYLVRU\�%RDUG�
IRU�WKH�SXUSRVH�RI�FDUU\LQJ�RXW�REMHFWLYH�DQG�WUDQVSDUHQW�SURFHHGLQJV�IRU�WKH�QRPL-
QDWLRQ�RI�FDQGLGDWHV�WR�àOO�6XSHUYLVRU\�%RDUG�YDFDQFLHV�DQG�UHFRPPHQG�WR�WKH�
6XSHUYLVRU\�%RDUG�ZKLFK�FDQGLGDWHV�WR�SURSRVH�WR�WKH�*HQHUDO�0HHWLQJ�IRU�HOHFWLRQ��

2Q����$SULO�������WKH�6XSHUYLVRU\�%RDUG�DSSRLQWHG�D�1RPLQDWLRQ�&RPPLWWHH�
LQ�WKH�IROORZLQJ�FRPSRVLWLRQ
¥� %UDQNR�7RPDsL���&KDLUPDQ�
¥�0DWHMD�/RYqLQ�+HUL���PHPEHU�
¥� 9HVQD�5D]SRWQLN��PHPEHU�

Activities of the Nomination Committee:
7KH�WHUPV�RI�UHIHUHQFH�RI�WKH�1RPLQDWLRQ�&RPPLWWHH�LV�JRYHUQHG�E\�WKH�&RU-
SRUDWH�*RYHUQDQFH�&RGH�IRU�3XEOLF�-RLQW�6WRFN�&RPSDQLHV�

Terms of reference: 
0DMRU�UHVSRQVLELOLWLHV�RI�WKH�1RPLQDWLRQ�&RPPLWWHH�RI�WKH�6XSHUYLVRU\�%RDUG�
¥� WR�VXSSRUW�WKH�6XSHUYLVRU\�%RDUG�LQ�SUHSDULQJ�SURSRVDOV��GHàQLQJ�VHOHFWLRQ�
FULWHULD�DQG�FDQGLGDWHV�IRU�QHZ�6XSHUYLVRU\�%RDUG�PHPEHUV�

¥� WR�DVVLVW�WKH�6XSHUYLVRU\�%RDUG�LQ�RWKHU�PDWWHUV�SHUWDLQLQJ�WR�WKH�6XSHUYLVRU\�
%RDUG�ZKHUH�6XSHUYLVRU\�%RDUG�PHPEHUV�PD\�H[SHULHQFH�FRQáLFWV�RI�LQWHUHVW�

The Nomination Committee in 2012:
6LQFH�LWV�DSSRLQWPHQW�RQ����$SULO������WKHUH�ZHUH�QR�FKDQJHV�LQ�WKH�FRPSRVL-
WLRQ�RI�WKH�$XGLW�&RPPLWWHH�

Members of the Nomination Committee as at 31 December 2012: 

&KDLUPDQ�� %UDQNR�7RPDsL�

0HPEHU�� 0DWHMD�/RYqLQ�+HUL�

([WHUQDO�PHPEHU�� Vesna Razpotnik

The Role of the Management Board:
7KH�0DQDJHPHQW�%RDUG�UHSUHVHQWV�WKH�&RPSDQ\�LQ�LWV�OHJDO�WUDQVDFWLRQV��
,Q�WKLV��LW�DFWV�LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�OHJLVODWLRQ��SDUWLFXODUO\�WKH�
6ORYHQLDQ�&RPSDQLHV�$FW�DQG�WKH�,QVXUDQFH�$FW��DV�ZHOO�DV�ZLWK�WKH�$UWLFOHV�
RI�$VVRFLDWLRQ�DQG�WKH�0DQDJHPHQW�%RDUGÚV�FKDUWHU�DQG�UXOHV�RI�SURFHGXUH�

Terms of reference:
0DMRU�UHVSRQVLELOLWLHV�RI�WKH�0DQDJHPHQW�%RDUG�
¥� WR�UXQ�DQG�RUJDQLVH�WKH�RSHUDWLRQV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�WKH�6DYD�
5H�*URXS�

¥� WR�UHSUHVHQW�6DYD�5HLQVXUDQFH�&RPSDQ\��
¥� WR�EHDU�UHVSRQVLELOLW\�IRU�WKH�OHJDOLW\�RI�RSHUDWLRQV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�
¥� WR�DGRSW�WKH�GHYHORSPHQW�VWUDWHJ\�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�WKH�6DYD�
5H�*URXS��ZKLFK�LV�WR�EH�SUHVHQWHG�WR�WKH�6XSHUYLVRU\�%RDUG�IRU�FRQVHQW�

¥� WR�DGRSW�WKH�EXVLQHVV�VWUDWHJ\�DQG�EXGJHW�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�
WKH�6DYD�5H�*URXS��ZKLFK�LV�SUHVHQWHG�WR�WKH�6XSHUYLVRU\�%RDUG�IRU�FRQVHQW�

¥� WR�DGRSW�LQWHUQDO�DFWV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�
¥� WR�UHSRUW�WR�WKH�6XSHUYLVRU\�%RDUG�RQ�RSHUDWLRQV�RI�WKH�&RPSDQ\�DQG�WKH�*URXS�
¥� WR� SUHSDUH� D� GUDIW� DQQXDO� UHSRUW� DQG� VXEPLW� LW� WR� WKH� 6XSHUYLVRU\� %RDUG�

for approval together with the auditor’s report and a proposal regarding 

DSSURSULDWLRQ�RI�GLVWULEXWDEOH�SURàW�

7.3.4 The Management 
Board

The Nomination 
Committee
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¥� WR�FRQYHQH�WKH�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�
¥� WR�LPSOHPHQW�WKH�UHVROXWLRQV�DGRSWHG�E\�WKH�*HQHUDO�0HHWLQJ�DQG�WKH�6XSHUYLVRU\�%RDUG�

Powers of the Management Board (increase in share capital)
2Q����$SULO�������WKH�*HQHUDO�0HHWLQJ�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�SDVVHG�
D�UHVROXWLRQ�RQ�DPHQGLQJ�WKH�&RPSDQ\
V�$UWLFOHV�RI�$VVRFLDWLRQV�WR�LQFOXGH�D�
SURYLVLRQ�RQ�DXWKRULVHG�FDSLWDO�ZKHUHE\�WKH�0DQDJHPHQW�%RDUG�LV�DXWKRULVHG�
WR��ZLWKLQ�D���\HDU�SHULRG�DIWHU�HQWHULQJ�RI�UHVROXWLRQ�LQ�WKH�FRXUW�UHJLVWHU�DQG�
VXEMHFW�WR�FRQVHQW�E\�WKH�6XSHUYLVRU\�%RDUG�EXW�ZLWKRXW�DQ�DGGLWLRQDO�UHVROX-

WLRQ�RI�WKH�*HQHUDO�0HHWLQJ��LQFUHDVH�WKH�VKDUH�FDSLWDO�RI�WKH�&RPSDQ\�WR�
WKH�DPRXQW�RI�(85����������������L�H��E\�D�PD[LPXP�RI�(85���������������
�DXWKRULVHG�FDSLWDO��E\�LVVXLQJ�XS�WR�D�PD[LPXP�RI�����������QHZ�VKDUHV�IRU�
contributions. The resolution of the General Meeting was entered in the court 

UHJLVWHU�RQ����$SULO�������2Q�WKLV�EDVLV��WKH�0DQDJHPHQW�%RDUG�LV�DXWKRULVHG�
WR�LQFUHDVH�WKH�VKDUH�FDSLWDO�RI�WKH�&RPSDQ\��LQ�WKH�SHULRG�XS�XQWLO����$SULO�
������ZLWK�FRQVHQW�RI�WKH�6XSHUYLVRU\�%RDUG�EXW�ZLWKRXW�DQ�DGGLWLRQDO�UHVROX-

WLRQ�RI�WKH�*HQHUDO�0HHWLQJ��XS�WR�WKH�DPRXQW�RI�(85����������������L�H��E\�D�
PD[LPXP�RI�(85����������������DXWKRUL]HG�FDSLWDO��E\�LVVXLQJ�XS�WR�D�PD[L-
PXP�RI�����������QHZ�VKDUHV�IRU�FRQWULEXWLRQV��1HZ�VKDUHV�FDUU\�ULJKWV�DQG�
DUH�LVVXHG�XQGHU�FRQGLWLRQV�DQG�LQ�D�PDQQHU�DV�GHFLGHG�E\�WKH�0DQDJHPHQW�
%RDUG�ZKLOH�WKH\�PXVW�EH�RUGLQDU\�VKDUHV�DQG�RI�WKH�VDPH�FODVV�DV�H[LVWLQJ�
VKDUHV�DQG�FDQ�RQO\�EH�LVVXHG�DJDLQVW�FDVK�SD\PHQWV��
 

7KH�0DQDJHPHQW�%RDUG�KDV�QR�RWKHU�VSHFLDO�SRZHUV��

,Q�DFFRUGDQFH�ZLWK�LWV�$UWLFOHV�RI�$VVRFLDWLRQ��6DYD�5HLQVXUDQFH�&RPSDQ\�LV�
PDQDJHG�DQG�UHSUHVHQWHG�E\�D�WZR��WR�àYH�PHPEHU�PDQDJHPHQW�ERDUG��,Q�
RUGHU�WR�WUDQVDFW�EXVLQHVV��WKH�&RPSDQ\�PXVW�EH�UHSUHVHQWHG�MRLQWO\�E\�DW�OHDVW�
WZR�PHPEHUV��2Q����2FWREHU�������WKH�6XSHUYLVRU\�%RDUG�HOHFWHG�=YRQNR�
,YDQXqL��&KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG��7KH�àYH�\HDU�WHUP�RI�RIàFH�RI�
=YRQNR�,YDQXqL��DQG�-RqW�'ROQL�DU�VWDUWHG�RQ����'HFHPEHU�������6UH�NR�zHEURQ�
VWDUWHG�KLV�àYH�\HDU�WHUP�RI�RIàFH�DV�%RDUG�0HPEHU�RQ���)HEUXDU\�������DQG�
0DWHMD�7UHYHQ�KHU�àYH�\HDU�WHUP�RI�RIàFH�RQ���)HEUXDU\������

Members of the Management Board as at 31 December 2012:

&KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�� =YRQNR�,YDQXqL�

0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG�� -RqW�'ROQL�DU�

0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG�� 6UH�NR�zHEURQ�

0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG� Mateja Treven

 

4XDOLÕFDWLRQV��EULHI�SUHVHQWDWLRQ��EHJLQQLQJ�RI�WHUP�RI�RIÕFH��DUHD�RI�
responsibility and memberships of other management or supervisory bodies:

=YRQNR�,YDQXnL���&KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG
4XDOLàFDWLRQV��8QLYHUVLW\�JUDGXDWHG�HFRQRPLVW��PDVWHU�RI�VFLHQFH�LQ�HFRQRPLFV�
Brief presentation��+H�ZDV�DSSRLQWHG�&KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�LQ�������
3ULRU�WR�WKDW��KH�ZDV�'HSXW\�&KDLUPDQ�WR�WKH�0DQDJHPHQW�%RDUG�IRU�IRXU�\HDUV��
=YRQNR�MRLQHG�WKH�&RPSDQ\�LQ������DV�FRQVXOWDQW�WR�WKH�0DQDJHPHQW�%RDUG��3ULRU�
WR�MRLQLQJ�6DYD�5HLQVXUDQFH�&RPSDQ\��KH�ZDV�0LQLVWHU�RI�)LQDQFH�RI�WKH�5HSXEOLF�
RI�6ORYHQLD�LQ�������%HIRUH�WKDW�=YRQNR�KHOG�YDULRXV�WRS�PDQDJHPHQW�SRVLWLRQV��
DPRQJ�RWKHUV�EHWZHHQ������DQG������&KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�RI�
=DYDURYDOQLFD�6ORYHQLFD��IURP������WR�������&KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�RI�
.PH�ND�GUXsED�DQG�IURP������WR�������0DQDJLQJ�'LUHFWRU�RI�%HOW�/LYDU�zUQRPHOM��
%HJLQQLQJ�RI�WHUP�RI�RIàFH�����'HFHPEHU������
7HUP�RI�RIàFH��àYH�\HDUV�
$UHD�RI�UHVSRQVLELOLW\��7KH�&KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�LV�UHVSRQVLEOH�IRU�
PDQDJLQJ�6DYD�5HLQVXUDQFH�&RPSDQ\��FR�RUGLQDWLQJ�WKH�DFWLYLWLHV�RI�WKH�0DQDJH-
PHQW�%RDUG��FRQWUROOLQJ��JHQHUDO�DIIDLUV��SHUVRQQHO��RUJDQLVDWLRQDO�DQG�OHJDO�DIIDLUV��
and public relations.

0HPEHUVKLSV�RI�RWKHU�PDQDJHPHQW�RU�VXSHUYLVRU\�ERGLHV��
¥� =DYDURYDOQLFD�7LOLD��G�G���6HLGORYD�FHVWD���������1RYR�PHVWR�¥�&KDLUPDQ�RI�WKH�

  The Management Board 
in 2012
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6XSHUYLVRU\�%RDUG�
¥� %DQND�&HOMH��G�G���9RGQLNRYD�FHVWD���������&HOMH�¥�'HSXW\�&KDLUPDQ�RI�WKH�
6XSHUYLVRU\�%RDUG�

-RnW�'ROQL�DU��0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG
4XDOLàFDWLRQV��8QLYHUVLW\�JUDGXDWHG�ODZ\HU�
Brief presentation��+H�ZDV�DSSRLQWHG�PHPEHU�RI�WKH�0DQDJHPHQW�%RDUG�LQ�������
+H�MRLQHG�6DYD�5HLQVXUDQFH�&RPSDQ\�LQ������DV�6HQLRU�([HFXWLYH�UHVSRQVLEOH�IRU�
WKH�PDQDJHPHQW�RI�VXEVLGLDULHV��%HIRUH�MRLQLQJ�6DYD�5HLQVXUDQFH�&RPSDQ\��-RqW�
'ROQL�DU�ZRUNHG�IRU�=DYDURYDOQLFD�7ULJODY�¥�LQ�KLV�ODVW�DSSRLQWPHQW�DV�([HFXWLYH�
0DQDJHU�RI�1RQ�OLIH�%XVLQHVV��7KURXJK�PXFK�RI�KLV�OLIH��KH�KDV�EHHQ�DFWLYHO\�
LQYROYHG�LQ�VSRUWV��DQG�LV�VWLOO�D�OLFHQVHG�URZLQJ�WUDLQHU��D�PHPEHU�RI�WKH�/HJDO�
&RPPLWWHH�DQG�DQ�DUELWUDWRU�ZLWK�WKH�DUELWUDWLRQ�FRXUW�RI�WKH�6ORYHQLDQ�2O\PSLF�
&RPPLWWHH�
%HJLQQLQJ�RI�WHUP�RI�RIàFH�����'HFHPEHU������
7HUP�RI�RIàFH��àYH�\HDUV�
$UHD�RI�UHVSRQVLELOLW\��-RqW�LV�UHVSRQVLEOH�IRU�PDQDJLQJ�VWUDWHJLF�LQYHVWPHQWV�LQ�
GLUHFW�LQVXUDQFH�VXEVLGLDULHV��ULVN�PDQDJHPHQW��DQG�SURFHVV�DQG�LQIRUPDWLRQ�
WHFKQRORJ\�
0HPEHUVKLSV�RI�RWKHU�PDQDJHPHQW�RU�VXSHUYLVRU\�ERGLHV��
¥� =DYDURYDOQLFD�7LOLD��G�G���6HLGORYD�FHVWD���������1RYR�PHVWR�¥�0HPEHU�RI�WKH�
6XSHUYLVRU\�%RDUG�

¥� 6DYD�RVLJXUDQMH��D�G���%XOHYDU�YRMYRGH�0LqL�D�����������%HOJUDGH��6HUELD�¥�
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�

¥� 6DYD�0RQWHQHJUR��D�G���3�&�.UXqHYDF��5LPVNL�WUJ�����������3RGJRULFD��
0RQWHQHJUR�¥�0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�

6UH�NR�vHEURQ��0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG
4XDOLàFDWLRQV��8QLYHUVLW\�JUDGXDWHG�PLQLQJ�HQJLQHHU�
Brief presentation��+H�ZDV�DSSRLQWHG�PHPEHU�RI�WKH�0DQDJHPHQW�%RDUG�LQ�
������3ULRU�WR�WKDW��KH�ZDV�PHPEHU�RI�WKH�0DQDJHPHQW�%RDUG�RI�=DYDURYDO-
QLFD�0DULERU�VLQFH�������6UH�NR�VWDUWHG�KLV�FDUHHU�ZLWK�*HQHUDOL�LQ�7ULHVWH��+H�
JDLQHG�PRVW�RI�KLV�SUHGRPLQDQWO\�LQWHUQDWLRQDO�H[SHULHQFH�LQ�LQVXUDQFH�IURP�
=DYDURYDOQLFD�7LOLD��6ORYHQLD���8QLSRO��0LODQR��%RORJQD�DQG�0RVFRZ���,&0,)�
�0DQFKHVWHU��DQG�(XUHVDS��/LVERQ���,Q�KLV�SURORQJHG�VWD\V�DEURDG��6UH�NR�
acquired extensive foreign language skills. 

%HJLQQLQJ�RI�WHUP�RI�RIàFH����)HEUXDU\������
7HUP�RI�RIàFH��àYH�\HDUV�
$UHD�RI�UHVSRQVLELOLW\��6UH�NR�zHEURQ�LV�UHVSRQVLEOH�IRU�UHLQVXUDQFH�RSHUDWLRQV�
0HPEHUVKLSV�RI�RWKHU�PDQDJHPHQW�RU�VXSHUYLVRU\�ERGLHV: -

Mateja Treven��0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG
4XDOLàFDWLRQV��8QLYHUVLW\�JUDGXDWHG�HFRQRPLVW��PDVWHU�RI�VFLHQFH�LQ�HFRQRPLFV�
Brief presentation��0DWHMD�7UHYHQ�ZDV�DSSRLQWHG�PHPEHU�RI�WKH�0DQDJHPHQW�
%RDUG�LQ�������6KH�MRLQHG�6DYD�5HLQVXUDQFH�&RPSDQ\�DW�WKH�EHJLQQLQJ�RI�
������àUVW�DV�DXWKRULVHG�UHSUHVHQWDWLYH�RI�WKH�0DQDJHPHQW�%RDUG��3ULRU�WR�
WKDW�0DWHMD�VHUYHG�RQ�WKH�6XSHUYLVRU\�%RDUG�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�
DQG�FKDLUHG�LWV�$XGLW�&RPPLWWHH��0DWHMD�7UHYHQ�VWDUWHG�KHU�FDUULHU�DW�/MXEOMDQ-

VND�EDQND��,Q�������VKH�KHDGHG�WKH�6HFXULWLHV�'HSDUWPHQW�DW�=DYDURYDOQLFD�
7ULJODY�DQG�EHWZHHQ������DQG������ZDV�FRQVXOWDQW�WR�WKH�&KDLUPDQ�RI�WKH�
0DQDJHPHQW�%RDUG�UHVSRQVLEOH�IRU�)LQDQFH�DQG�$FFRXQWLQJ��,Q�������0DWHMD�
7UHYHQ�DFFHSWHG�WKH�SRVLWLRQ�RI�0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG�DW�WKH�
EURNHUDJH�àUP�3XEOLNXP��LQYHVWLFLMVNH�VWRULWYH�G�G���DQG�IURP�0DUFK�������ZDV�
&RQVXOWDQW�WR�LWV�0DQDJHPHQW�%RDUG��UHVSRQVLEOH�IRU�àQDQFH�DQG�DFFRXQWLQJ��
0DWHMD�REWDLQHG�D�0DVWHU�RI�6FLHQFH�LQ�,QYHVWPHQW�0DQDJHPHQW�'HJUHH�IURP�
WKH�/RQGRQ�&LW\�8QLYHUVLW\�%XVLQHVV�6FKRRO��,Q�������VKH�ZDV�DZDUGHG�D�&)$�
�&KDUWHUHG�)LQDQFLDO�$QDO\VW��FKDUWHU�
%HJLQQLQJ�RI�WHUP�RI�RIàFH����)HEUXDU\������
7HUP�RI�RIàFH��àYH�\HDUV�
$UHD�RI�UHVSRQVLELOLW\��0DWHMD�7UHYHQ�LV�UHVSRQVLEOH�IRU�àQDQFH��DFFRXQWLQJ��
LQWHUQDO�DXGLW��LQYHVWRU�UHODWLRQV��DFWXDULDO�DIIDLUV�DQG�FRPSOLDQFH�
0HPEHUVKLSV�RI�RWKHU�PDQDJHPHQW�RU�VXSHUYLVRU\�ERGLHV��
¥� 6DYD�sLYRWQR�RVLJXUDQMH��D�G���%XOHYDU�YRMYRGH�0LqL�D�����������%HOJUDGH��
6HUELD�¥�0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�
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5HPXQHUDWLRQV��FRPSHQVDWLRQV�DQG�RWKHU�EHQHÕWV�
5HPXQHUDWLRQ�RI�0DQDJHPHQW�%RDUG�PHPEHUV�LV�GLVFXVVHG�LQ�GHWDLO�LQ�VHFWLRQ�
29.10 Related party disclosures�LQ�WKH�QRWHV�WR�WKH�àQDQFLDO�VWDWHPHQWV�

,QWHUQDO�FRQWUROV�LQ�WKH�DUHD�RI�àQDQFLDO�UHSRUWLQJ�FRPSULVH�D�V\VWHP�RI�JXLGHOL-
QHV�DQG�SURFHVVHV�GHVLJQHG�DQG�LPSOHPHQWHG�E\�6DYD�5HLQVXUDQFH�&RPSDQ\�
DW�DOO�OHYHOV�WR�PDQDJH�ULVNV�DVVRFLDWHG��DPRQJ�RWKHU�WKLQJV��ZLWK�àQDQFLDO�
UHSRUWLQJ��7KHVH�LQWHUQDO�FRQWUROV�DUH�WR�JXDUDQWHH�WKH�HIàFLHQF\�DQG�HIIHFWL-
YHQHVV�RI�RSHUDWLRQV��WKH�UHOLDELOLW\�RI�àQDQFLDO�UHSRUWLQJ�DQG�FRPSOLDQFH�ZLWK�
applicable regulations and internal acts.

,Q�DGGLWLRQ�WR�WKH�&RPSDQLHV�$FW��=*'���6DYD�5HLQVXUDQFH�&RPSDQ\�LV�JRYHU-
QHG�E\�WKH�,QVXUDQFH�$FW��==DYDU���ZKLFK�SURYLGHV�WKDW�LQVXUDQFH�FRPSDQLHV�
PXVW�SXW�LQ�SODFH�DQG�PDLQWDLQ�DQ�DSSURSULDWH�LQWHUQDO�FRQWURO�DQG�ULVN�PDQD-

JHPHQW�V\VWHP��5HOHYDQW�LPSOHPHQWLQJ�UHJXODWLRQV��ZKLFK�WKH�&RPSDQ\�VWULFWO\�
IROORZV��EDVHG�RQ�WKH�,QVXUDQFH�$FW�DUH�LVVXHG�E\�WKH�,QVXUDQFH�6XSHUYLVLRQ�
$JHQF\�

)LQDQFLDO�FRQWUROV�DUH�WLJKWO\�FRQQHFWHG�WR�WKH�FRQWUROV�LQ�WKH�DUHD�RI�LQIRUPD-

WLRQ�WHFKQRORJ\��ZKLFK�DUH�DLPHG�DPRQJ�RWKHU�WKLQJV�DW�UHVWULFWLQJ�DQG�FRQ-

WUROOLQJ�DFFHVV�WR�WKH�QHWZRUN��LQIRUPDWLRQ�DQG�DSSOLFDWLRQV��DQG�DW�FRQWUROOLQJ�
WKH�FRPSOHWHQHVV�DQG�DFFXUDF\�RI�GDWD�HQWU\�DQG�SURFHVVLQJ��

,QWHUQDO�FRQWUROV�DSSO\LQJ�WR�àQDQFLDO�UHSRUWLQJ�RQ�WKH�FRQVROLGDWHG�EDVLV�DUH�
VHW�RXW�LQ�WKH�LQWHUQDO�DFFRXQWLQJ�UXOHV�DQG�LQ�WKH�6DYD�5H�*URXS�àQDQFLDO�
FRQWURO�PDQXDO��0HPEHUV�RI�WKH�6DYD�5H�*URXS�VXEPLW�WKH�àQDQFLDO�LQIRU-
PDWLRQ�UHTXLUHG�IRU�WKH�SUHSDUDWLRQ�RI�WKH�FRQVROLGDWHG�àQDQFLDO�VWDWHPHQWV�
LQ�WKH�IRUP�RI�UHSRUWLQJ�SDFNDJHV��SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�
)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56��DV�DGRSWHG�E\�WKH�(8�DQG�WKH�FRQWUROOLQJ�
FRPSDQ\
V�JXLGHOLQHV��ZLWKLQ�WKH�WLPH�OLPLWV�VHW�RXW�LQ�WKH�&RPSDQ\
V�àQDQFLDO�
FDOHQGDU��5HSRUWLQJ�SDFNDJHV�KDYH�LQEXLOW�FURVV�FRQWUROV�WKDW�HQVXUH�LQIRUPDWL-
RQ�FRQVLVWHQF\��DQG�DUH�DOVR�UHYLHZHG�E\�H[WHUQDO�DXGLWRUV��,Q�DGGLWLRQ��*URXS�
PHPEHUV�VXEPLW�WKHLU�VHSDUDWH�àQDQFLDO�VWDWHPHQWV��ZKLFK�FRQVWLWXWHV�DQ�DG-

GLWLRQDO�FRQWURO�PHDVXUH��%\�XQLI\LQJ�LQIRUPDWLRQ�V\VWHPV�DQG�DSSOLFDWLRQV�WKDW�
VXSSRUW�FRQVROLGDWLRQ��SODQQLQJ�DQG�UHSRUWLQJ��WKH�H[FKDQJH�RI�àQDQFLDO�GDWD�
DPRQJ�*URXS�FRPSDQLHV�LV�EHFRPLQJ�HYHU�PRUH�HIàFLHQW��:KHWKHU�QHFHVVDU\�
LQIRUPDWLRQ�V\VWHP�FRQWUROV�KDYH�EHHQ�SXW�LQ�SODFH�DQG�IXQFWLRQ�DGHTXDWHO\�LV�
YHULàHG��RQ�DQ�DQQXDO�EDVLV��E\�UHOHYDQW�H[SHUWV�DV�SDUW�RI�WKH�UHJXODU�DQQXDO�
DXGLWLQJ�RI�àQDQFLDO�VWDWHPHQWV�

,Q�DGGLWLRQ�WR�WKH�DERYH�PHQWLRQHG�FRQWURO�V\VWHPV��6DYD�5HLQVXUDQFH�&RP-

SDQ\�KDV�SXW�LQ�SODFH�LQWHUQDO�FRQWURO�V\VWHPV�IRU�RWKHU�YLWDO�ZRUN�SURFHVVHV��
,QWHUQDO�FRQWUROV�LQFOXGH�SURFHGXUHV�DQG�DFWV�HQVXULQJ�FRPSOLDQFH�ZLWK�WKH�ODZ�
DQG�LQWHUQDO�UXOHV��$OO�PDMRU�EXVLQHVV�SURFHVVHV�LQ�6DYD�5HLQVXUDQFH�&RPSDQ\�

Shareholdings:
3265�VKDUHV�KHOG�E\�0DQDJHPHQW�%RDUG�PHPEHUV�DV�DW����'HFHPEHU�����

0DQDJHPHQW�%RDUG�PHPEHUV

=YRQNR�,YDQXqL�

6UH�NR�zHEURQ

-RqW�'ROQL�DU

Mateja Treven

Total

1R��RI�VKDUHV� +ROGLQJ����

1,826  0.020%

1,000  0.011%

857  0.009%

4,003  0.043%

7,686  0.082%

6RXUFH��&HQWUDO�VHFXULWLHV�
register KDD d.d.

Financial Reporting: 
Internal Controls and 

Risk Management8
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KDYH�EHHQ�VSHFLàHG�LQFOXGLQJ�GHWDLOV�RQ�FRQWURO�SRLQWV�WRJHWKHU�ZLWK�SHUVRQV�
UHVSRQVLEOH�IRU�LQGLYLGXDO�FRQWUROV��%DVLF�FRQWUROV�DUH�FDUULHG�RXW�E\�UHYLHZLQJ�
GRFXPHQWV�UHFHLYHG�RU�E\�DQ�DXWRPDWLF�RU�PDQXDO�FRQWURO�RI�SURFHVVHG�GDWD��

6DYD�5HLQVXUDQFH�&RPSDQ\�FRPSOLHV�ZLWK�DOO�UXOHV�DQG�UHJXODWLRQV�RQ�KDQGOLQJ�
FRQàGHQWLDO�GDWD�DQG�LQVLGH�LQIRUPDWLRQ��RQ�DOORFDWLRQ�RI�LQYHVWPHQWV�DQG�RQ�
WKH�SURKLELWLRQ�RI�WUDGLQJ�EDVHG�RQ�LQVLGH�LQIRUPDWLRQ��,Q�DGGLWLRQ��LW�UHJXODUO\�
FRQWUROV�HPSOR\HH�GHDOLQJV�LQ�àQDQFLDO�LQVWUXPHQWV�IRU�RZQ�DFFRXQW�

2WKHU�SHUVRQV�ZKR�6DYD�5HLQVXUDQFH�&RPSDQ\�WDVNHG��E\�DXWKRULVDWLRQ��ZLWK�
WKH�SURYLVLRQ�RI�LQGLYLGXDO�VHUYLFHV�PXVW�FDUU\�RXW�WKHLU�WDVNV�LQ�FRPSOLDQFH�
ZLWK�WKH�ODZ��LPSOHPHQWLQJ�DFWV��FRQWUDFWV�IRU�VHUYLFH��LQWHUQDO�UXOHV�DQG�MRE�
LQVWUXFWLRQV�WKDW�DUH�DSSOLFDEOH�DW�6DYD�5HLQVXUDQFH�&RPSDQ\�

3XUVXDQW�WR�WKH�,QVXUDQFH�$FW��6DYD�5HLQVXUDQFH�&RPSDQ\�VHW�XS�DQ�,QWHUQDO�
*URXS�$XGLW�'HSDUWPHQW�WKDW�LV�UHVSRQVLEOH�WR�DVVHVV�WKH�DGHTXDF\�DQG�HI-
IHFWLYHQHVV�RI�LQWHUQDO�FRQWUROV�XVHG��DQG�WKHLU�UHOLDELOLW\�LQ�WKH�&RPSDQ\ÚV�
SXUVXDQFH�RI�REMHFWLYHV�DQG�PDQDJHPHQW�RI�ULVNV��*URXS�LQWHUQDO�DXGLW�UHSRUWV�
RQ�LWV�àQGLQJV�WR�WKH�0DQDJHPHQW�%RDUG��WKH�$XGLW�&RPPLWWHH�DQG�WKH�&RP-

SDQ\
V�6XSHUYLVRU\�%RDUG��

7KH�àQDQFLDO�VWDWHPHQWV�RI�WKH�6DYD�5H�*URXS�DQG�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�
DUH�DXGLWHG�E\�.30*�6ORYHQLMD��SRGMHWMH�]D�UHYLGLUDQMH��G�R�R���jHOH]QD�FHVWD��D��
/MXEOMDQD��ZKR�KDYH�EHHQ�WDVNHG�WKHUHZLWK�IRU�WKH�IRXUWK�FRQVHFXWLYH�\HDU��,Q������
WKH�VXEVLGLDULHV�ZHUH�DXGLWHG�E\�WKH�ORFDO�DXGLWLQJ�VWDII�RI�WKH�.30*�*URXS��H[FHSW�
IRU�WKH�VXEVLGLDULHV�9HOHELW�sLYRWQR�RVLJXUDQMH�DQG�9HOHELW�RVLJXUDQMH��ZKLFK�ZHUH�
DXGLWHG�E\�%'2�&URDWLD�G�R�R���7UJ�-)�.HQQHG\MD��E��=DJUHE��

7KH�&RPSDQ\�FRPSOLHV�ZLWK�WKH�&RPSDQLHV�$FW�SURYLVLRQ�RQ�àYH�\HDU�URWDWLRQ�
of auditors.

Ten largest shareholders of Sava Reinsurance Company as at  
31 December 2012 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Shareholder No. of shares +ROGLQJ����

6ORYHQVND�RGqNRGQLQVND�GUXsED��G�G� 2,340,631 25.00

Abanka d.d. 655,000 7.00

Modra zavarovalnica d.d. 488,496 5.22

3RWH]D�1DORsEH�G�R�R��¥�LQ�EDQNUXSWF\�SURFHHGLQJV 468,125 5.00

3LqOMDU�0DUMDQ 445,626 4.76

1)'����GHOQLqNL�SRGVNODG 437,007 4.67

Nova KBM d.d. 435,925 4.66

=DYDURYDOQLFD�0DULERU�G�G� 416,433 4.45

SOP Ljubljana 402,661 4.30

.'�*DOLOHR��IOHNVLELOQD�VWUXNWXUD�QDORsE 250,754 2.68

Total 6,340,658 67.72

External Audit

Details Pursuant 
to Article 70 (6) 

of the Companies 
Act ZGD-1

9

10

6RXUFH��&HQWUDO�VHFXULWLHV�
register KDD d.d.

Breakdown of share 
capital of the Company
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$OO�VKDUHV�DUH�RUGLQDU\�UHJLVWHUHG�VKDUHV�ZLWK�QR�SDU�YDOXH��DOO�ZHUH�LVVXHG�LQ�
D�GHPDWHULDOLVHG�IRUP�DQG�DOO�SHUWDLQ�WR�WKH�VDPH�FODVV��

The shares give their holders the following rights:

¥� WR�SDUWLFLSDWH�LQ�WKH�&RPSDQ\ÚV�PDQDJHPHQW��ZLWK�RQH�VKDUH�FDUU\LQJ�RQH�
YRWH�LQ�*HQHUDO�0HHWLQJ�

¥� WR�SDUWLFLSDWH�RQ�D�SURSRUWLRQDO�EDVLV�LQ�WKH�&RPSDQ\ÚV�GLVWULEXWDEOH�SURàWV�
�GLYLGHQGV���DQG

¥� WR�SDUWLFLSDWH�RQ�D�SURSRUWLRQDO�EDVLV�LQ�WKH�&RPSDQ\
V�HVWDWH�LQ�WKH�HYHQW�
RI�OLTXLGDWLRQ�RU�EDQNUXSWF\�

Pursuant to its Articles of Association and the applicable legislation, current 

6DYD�5H�VKDUHKROGHUV�DOVR�KROG�SUH�HPSWLYH�ULJKWV�HQWLWOLQJ�WKHP�WR�WDNH�XS�
VKDUHV�LQ�SURSRUWLRQ�WR�WKHLU�H[LVWLQJ�VKDUHKROGLQJ�LQ�DQ\�IXWXUH�VWRFN�RIIHULQJ��
WKHLU�SUH�HPSWLYH�ULJKWV�FDQ�RQO\�EH�H[FOXGHG�XQGHU�D�UHVROXWLRQ�WR�LQFUHDVH�
VKDUH�FDSLWDO�DGRSWHG�E\�WKH�*HQHUDO�0HHWLQJ�E\�D�PDMRULW\�RI�DW�OHDVW�WKUHH�
quarters of the share capital represented.

Share transfer restrictions
$OO�6DYD�5H�VKDUHV�DUH�IUHHO\�WUDQVIHUDEOH�

Qualifying shareholders under the Takeover Act (ZPre-1)
$V�DW����'HFHPEHU�������6DYD�5HÚV�TXDOLI\LQJ�VKDUHKROGHUV�DV�SHU�$UWLFOH����RI�
the Takeover Act were the following:

¥� 6ORYHQVND�RGqNRGQLQVND�GUXsED��G�G���������SOXV�RQH�VKDUH�
¥� Abanka d.d.: 7.0%

¥�0RGUD�=DYDURYDOQLFD�G�G�������
¥� 3RWH]D�QDORsEH�G�R�R��¥�LQ�EDQNUXSWF\�SURFHHGLQJV������

Holders of securities carrying special control rights
6DYD�5HLQVXUDQFH�&RPSDQ\�LVVXHG�QR�VHFXULWLHV�FDUU\LQJ�VSHFLDO�FRQWURO�ULJKWV�

(PSOR\HH�VKDUH�VFKHPHV
7KH�&RPSDQ\�KDV�QR�HPSOR\HH�VKDUH�VFKHPH�

Restrictions of voting rights
7KH�&RPSDQ\�DGRSWHG�QR�UHVWULFWLRQV�RQ�YRWLQJ�ULJKWV�

Shareholders’ agreements restricting share or voting right transferability
7KH�&RPSDQ\�LV�QRW�DZDUH�RI�DQ\�VXFK�DJUHHPHQWV�EHWZHHQ�VKDUHKROGHUV�

Rules on appointment/removal of members of management/supervisory 
bodies and on amendments to the Articles of Association
&RPSDQ\�UXOHV�RQ�DSSRLQWPHQW�UHPRYDO�RI�0DQDJHPHQW�%RDUG�PHPEHUV�
3XUVXDQW�WR�WKH�&RPSDQ\
V�$UWLFOHV�RI�$VVRFLDWLRQ��WKH�&KDLUPDQ�DQG�
PHPEHUV�RI� WKH�0DQDJHPHQW�%RDUG� LV�DSSRLQWHG�E\�WKH�6XSHUYLVRU\�
%RDUG�IRU�D�SHULRG�RI�ILYH�\HDUV��6XFK�DSSRLQWPHQWV�DUH�UHQHZDEOH�ZLWKRXW�
OLPLWDWLRQV��1DWXUDO�SHUVRQV�ZLWK�DQ�XQOLPLWHG�OHJDO�FDSDFLW\�WKDW�PHHW�WKH�
OHJDOO\�SUHVFULEHG�FRQGLWLRQV�PD\�EH�DSSRLQWHG�PHPEHUV�RI�WKH�0DQDJH-

PHQW�%RDUG��7KH�0DQDJHPHQW�%RDUG�DV�D�ZKROH�RU�LWV�LQGLYLGXDO�PHPEHUV�
PD\�EH�UHFDOOHG�E\�WKH�6XSHUYLVRU\�%RDUG�IRU�UHDVRQV�SUHVFULEHG�E\�ODZ� 

&RPSDQ\�UXOHV�RQ�DSSRLQWPHQW�UHPRYDO�RI�6XSHUYLVRU\�%RDUG�PHPEHUV
3XUVXDQW�WR�WKH�&RPSDQ\
V�$UWLFOHV�RI�$VVRFLDWLRQ��WKH�6XSHUYLVRU\�%RDUG�LV�FRP-

SRVHG�RI�VL[�PHPEHUV��RI�ZKRP�IRXU�PHPEHUV��VKDUHKROGHUV�UHSUHVHQWDWLYHV��DUH�
HOHFWHG�E\�WKH�&RPSDQ\ÚV�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV��DQG�WZR�PHPEHUV�
�HPSOR\HH�UHSUHVHQWDWLYHV��DUH�HOHFWHG�E\�WKH�&RPSDQ\ÚV�ZRUNHUV�FRXQFLO��ZKLFK�
LV�WR�LQIRUP�WKH�*HQHUDO�0HHWLQJ�RI�6KDUHKROGHUV�RI�LWV�UHVROXWLRQ��6KDUHKROGHU�
UHSUHVHQWDWLYHV�RI�WKH�6XSHUYLVRU\�%RDUG�DUH�HOHFWHG�E\�WKH�*HQHUDO�0HHWLQJ��E\�D�
PDMRULW\�RI�YRWHV�SUHVHQW��7KH�WHUP�RI�RIàFH�RI�6XSHUYLVRU\�%RDUG�PHPEHUV�LV�IRXU�
\HDUV��UHQHZDEOH��1DWXUDO�SHUVRQV�ZLWK�DQ�XQOLPLWHG�OHJDO�FDSDFLW\�WKDW�PHHW�WKH�OH-
JDOO\�SUHVFULEHG�FRQGLWLRQV�PD\�EH�DSSRLQWHG�PHPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG�� 
6XSHUYLVRU\�%RDUG�PHPEHUV�ZKR�DUH�VKDUHKROGHU�UHSUHVHQWDWLYHV�PD\�EH�UHFDOOHG�
E\�WKH�*HQHUDO�0HHWLQJ�IRU�UHDVRQV�DV�SUHVFULEHG�E\�ODZ�
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&RPSDQ\�UXOHV�RQ�DPHQGPHQWV�WR�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�
7KH�&RPSDQ\
V�$UWLFOHV�RI�$VVRFLDWLRQ�GR�QRW�FRQWDLQ�VSHFLDO�SURYLVLRQV�
JRYHUQLQJ�WKHLU�DPHQGPHQWV��3XUVXDQW�WR�DSSOLFDEOH�OHJLVODWLRQ��WKH\�PD\�
EH�DPHQGHG�E\�WKH�*HQHUDO�0HHWLQJ�LI�D�PDMRULW\�RI�DW�OHDVW�WKUHH�TXDUWHUV�RI�
the represented share capital votes in favour. 

Powers of the Management Board, especially relating to treasury shares
7KH�0DQDJHPHQW�%RDUG�KDV�QR�SRZHUV�IRU�DFTXLULQJ�RZQ�VKDUHV��

7KH�0DQDJHPHQW�%RDUG�LV�DXWKRULVHG�E\�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�WR�LQFUHDVH�
share capital (authorised capital), which is described in detail under the section 

RQ�WKH�0DQDJHPHQW�%RDUG�

Important agreements that apply, change or terminate after a public takeover 
bid results in a control change
7KH�&RPSDQ\�SURWHFWV�LWVHOI�DJDLQVW�WKH�ULVN�RI�ORVVHV�E\�PHDQV�RI�UHLQVXUDQFH�
RI�LWV�RZQ�DFFRXQW��UHWURFHVVLRQ���5HWURFHVVLRQ�FRQWUDFWV�XVXDOO\�FRQWDLQ�SURYL-
VLRQV�JRYHUQLQJ�FRQWUDFW�WHUPLQDWLRQ�LQ�FDVHV�LQYROYLQJ�VLJQLàFDQW�FKDQJHV�LQ�
RZQHUVKLS�RU�FRQWURO�RI�WKH�FRXQWHUSDUW\��,W�IROORZV�WKDW�LQ�WKH�FDVH�RI�D�VXF-
FHVVIXO�WDNHRYHU�ELG��UHWURFHVVLRQDLUHV�FRXOG�WHUPLQDWH�WKHLU�UHOHYDQW�FRQWUDFWV�

Agreements between an entity and members of its management/supervisory 
bodies on compensation in case of (i) resignation, (ii) dismissal without cause 
RU��LLL�HPSOR\PHQW�UHODWLRQVKLS�WHUPLQDWLRQ�GXH�WR�DQ\�ELG�VSHFLÕHG�LQ�WKH�
Takeover Act
0DQDJHPHQW�%RDUG�PHPEHUV�DUH�QRW�HQWLWOHG�WR�D�VHYHUDQFH�EHQHàW�LQ�FDVH�
of resignation. 

7KH\�DUH�HQWLWOHG�WR�VHYHUDQFH�SD\�LQ�FDVH�WKH\�DUH�UHFDOOHG�RU�GLVPLVVHG�E\�WKH�
6XSHUYLVRU\�%RDUG�ZLWKRXW�FDXVH��

Ljubljana, 29 March 2013

0DQDJHPHQW�%RDUG�RI�� � � 6XSHUYLVRU\�%RDUG�RI�
6DYD�5HLQVXUDQFH�&RPSDQ\� � 6DYD�5HLQVXUDQFH�&RPSDQ\

Zvonko IvanušiË, Chairman  Branko TomaæiË, Chairman

Jošt DolniËar, member

SreËko »ebron, member

Mateja Treven, member
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,�KDYH�SHUIRUPHG�DQ�DFWXDULDO�LQYHVWLJDWLRQ�RI�WKH�DPRXQW�RI�WHFKQLFDO�SURYL-
VLRQV�VHW�DVLGH�E\�6DYD�5HLQVXUDQFH�&RPSDQ\�DV�DW����'HFHPEHU�������7KH�
DFWXDULDO�LQYHVWLJDWLRQ�ZDV�SHUIRUPHG�SXUVXDQW�WR�WKH�,QVXUDQFH�$FW��==DYDU��
DQG�UHOHYDQW�LPSOHPHQWLQJ�UHJXODWLRQV��

0\�WDVN�ZDV�WR�YHULI\�ZKHWKHU�SURSHU�UHFRUGV�KDYH�EHHQ�NHSW�E\�WKH�&RPSDQ\�
for evaluating the liabilities of its reinsurance operations. Adequate technical 

SURYLVLRQV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�&RPSDQ\
V�0DQDJHPHQW�%RDUG��WKH�
DSSRLQWHG�DFWXDU\�KDV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKH�DGHTXDF\�RI�WHFKQLFDO�SURYL-
VLRQV�UHODWLYH�WR�WKH�OLDELOLWLHV�RI�WKH�&RPSDQ\�DULVLQJ�RXW�RI�RU�LQ�UHODWLRQ�WR�
UHLQVXUDQFH�FRQWUDFWV��DQG�WR�YHULI\�FRPSOLDQFH�ZLWK�VWDWXWRU\�UHJXODWLRQV��,Q�
UHVSHFW�WR�UHLQVXUDQFH�FRQWUDFWV�HQWHUHG�LQWR�GXULQJ�WKH�\HDU��LW�ZDV�P\�GXW\�WR�
HVWDEOLVK�ZKHWKHU�WKH�SUHPLXPV�DQG�LQFRPH�HDUQHG�WKHUHRQ�DUH�VXIàFLHQW��RQ�
UHDVRQDEOH�DFWXDULDO�DVVXPSWLRQV��DQG�WDNLQJ�LQWR�DFFRXQW�WKH�RWKHU�àQDQFLDO�
UHVRXUFHV�RI�WKH�&RPSDQ\�WKDW�DUH�DYDLODEOH�IRU�WKH�SXUSRVH��WR�HQDEOH�WKH�
&RPSDQ\�WR�PHHW�LWV�FRPPLWPHQWV�LQ�UHVSHFW�RI�WKHVH�FRQWUDFWV��,W�LV�DOVR�P\�
GXW\�WR�YHULI\�WKH�DGHTXDF\�RI�WKH�OLDELOLW\�IXQG��WR�GHWHUPLQH�WKH�DPRXQW�RI�
WKH�UHTXLUHG�VROYHQF\�PDUJLQ�RI�WKH�&RPSDQ\�DQG�WKH�HIIHFW�RI�WKH�&RPSDQ\
V�
EXVLQHVV�VWUDWHJ\�RQ�WKH�DPRXQW�RI�WKH�UHTXLUHG�VROYHQF\�PDUJLQ�DQG�RQ�WKH�
FDSLWDO�DGHTXDF\�SRVLWLRQ��

,�DP�FRQYLQFHG�WKDW�WKH�DFWXDULDO�LQYHVWLJDWLRQ�FDUULHG�RXW�SURYLGHV�VXIàFLHQW�
JURXQG�IRU�P\�RSLQLRQ�EHORZ�

The records for the valuation of reinsurance liabilities of Sava Reinsurance 

&RPSDQ\�DUH�DGHTXDWH��7HFKQLFDO�SURYLVLRQV�KDYH�EHHQ�VHW�DVLGH�LQ�FRPSOLDQFH�
ZLWK�UHJXODWLRQV�DQG�LQ�DGHTXDWH�DPRXQWV�UHJDUGLQJ�WKH�OLDELOLWLHV�DULVLQJ�RXW�RI�
RU�LQ�UHODWLRQ�WR�UHLQVXUDQFH�FRQWUDFWV��3UHPLXPV�IRU�UHLQVXUDQFH�FRQWUDFWV�DQG�
RWKHU�àQDQFLDO�UHVRXUFHV�RI�WKH�&RPSDQ\�DYDLODEOH�IRU�WKLV�SXUSRVH��RQ�UHDVRQ-

DEOH�DFWXDULDO�DVVXPSWLRQV��HQDEOH�6DYD�5HLQVXUDQFH�&RPSDQ\�WR�FRQWLQXRXVO\�
PHHW�LWV�FRPPLWPHQWV�LQ�UHVSHFW�RI�WKHVH�FRQWUDFWV��

7KH�YDOXH�RI�WKH�OLDELOLW\�IXQG�H[FHHGV�JURVV�WHFKQLFDO�SURYLVLRQV��/LDELOLW\�IXQGV�
DUH�LQYHVWHG�LQ�FRPSOLDQFH�ZLWK�UHJXODWLRQV�RQ�OLPLWDWLRQV�DQG�GLYHUVLàFDWLRQ��
%\�DSSOLFDEOH�ODZ��WKH�DYDLODEOH�VROYHQF\�PDUJLQ�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�
H[FHHGV�LWV�UHTXLUHG�VROYHQF\�PDUJLQ�

%DVHG�RQ�WKH�DERYH��,�KHUHE\�JLYH�P\�XQTXDOLàHG�RSLQLRQ��

Ljubljana, 1 March 2013 

Katja VavpetiË,
Appointed Actuary of Sava Reinsurance Company
       

Opinion of the 
Appointed 

Actuary to the 
Annual Report

11



40 Annual Report 2012

What are we here for?
7KURXJK�FRPPLWPHQW�DQG�FRQVWDQW�SURJUHVV��ZH�HQVXUH�VHFXULW\�DQG�TXDOLW\�
of life.

Who do we aspire to be?
$Q�LQVXUDQFH�JURXS�UHFRJQLVDEOH�LQ�HPHUJLQJ�PDUNHWV��SURYLGLQJ�LQVXUDQFH��
UHLQVXUDQFH�DQG�DQFLOODU\�VHUYLFHV�RI�WKH�KLJKHVW�TXDOLW\�

What are we like?
We grow relationships with our colleagues in a responsible, frank and respectful 

PDQQHU�
:H�H[FHHG�FOLHQW�H[SHFWDWLRQV�E\�RXU�RQ�JRLQJ�HIIRUW�WR�PDNH�LPSURYHPHQWV�
and strengthen relationships.

:H�DUH�DFWLYH�LQ�UHODWLRQ�WR�WKH�HQYLURQPHQW��H�J���RZQHUV��VRFLDO�HQYLURQPHQW��

$�VLJQLàFDQW�VWUDWHJLF�JRDO�DFKLHYHG�E\�6DYD�5HLQVXUDQFH�&RPSDQ\�LQ������
ZDV�WKH�VLJQLQJ�RI�WKH�VKDUH�SXUFKDVH�DJUHHPHQW�ZLWK�1.%0�IRU��������RI�
=DYDURYDOQLFD�0DULERU��7KHUHE\��6DYD�5HLQVXUDQFH�&RPSDQ\�PDGH�D�ODUJH�VWHS�
WRZDUGV�àUPO\�FRQVROLGDWLQJ�LWV�SRVLWLRQ�LQ�WKH�6ORYHQLDQ�LQVXUDQFH�PDUNHW��
7KH�MRLQW�PDUNHW�VKDUHV�RI�=DYDURYDOQLFD�0DULERU�DQG�=DYDURYDOQLFD�7LOLD�ZLOO�
UDQN�VHFRQG�LQ�WKH�6ORYHQLDQ�LQVXUDQFH�PDUNHW�LQ�WHUPV�RI�SUHPLXP�YROXPH��
ZKLOH�WKH�6DYD�5H�*URXS�ZLOO�EHFRPH�D�PDMRU�SOD\HU�LQ�WKH�:HVWHUQ�%DONDQV��

7KH�*URXS�LQFUHDVHG�WKH�VKDUH�RI�àQDQFLDO�LQYHVWPHQWV�LQ�WKH�DVVHW�VWUXFWXUH�
DQG�UHGXFHG�WKH�VKDUH�RI�UHFHLYDEOHV�DULVLQJ�RXW�RI�SULPDU\�LQVXUDQFH�EXVLQHVV�
DV�D�UHVXOW�RI�GLUHFWHG�HIIRUWV�WRZDUGV�LPSURYLQJ�WKH�TXDOLW\�RI�WKH�LQYHVWPHQW�
SRUWIROLR�DQG�HQKDQFHG�EXVLQHVV�SURFHVVHV�UHODWLQJ�WR�SUHPLXP�FROOHFWLRQ�

The recapitalisations carried out in Group subsidiaries in 2012 are expected 

WR�EH�VXIàFLHQW�WR�HQVXUH�FRQWLQXHG�JURZWK�DQG�GHYHORSPHQW�RI�WKH�6DYD�5H�
*URXS�FRPSDQLHV��,W�LV�H[SHFWHG�WKDW�LQ�WKH�IXWXUH�*URXS�FRPSDQLHV�ZLOO�EH�
UHTXLULQJ�RQO\�PLQRU�FDSLWDO�LQMXQFWLRQV��IRU�OLIH�LQVXUDQFH�RSHUDWLRQV���

7KH�àQDQFLDO�UHVXOWV�RI�WKH�QRQ�6ORYHQLDQ�6DYD�5H�*URXS�PHPEHUV�DOVR�TXDOLI\�
DV�PDMRU�DFKLHYHPHQWV��:KLOH�VRPH�FRPSDQLHV�VWLOO�SRVWHG�ORVVHV�LQ�������LW�
QHHGV�WR�EH�HPSKDVLVHG�WKDW�WKHLU�àQDQFLDO�UHVXOWV�KDYH�VLJQLàFDQWO\�LPSURYHG�
IURP�������7KH�&RPSDQ\�DQWLFLSDWHV�VLPLODU�WUHQGV�IRU������

Mission, Vision and 
Social Responsibility

12.1 Mission, 
vision and social 

responsibility

12

12.2 Strategic annual 
goals achieved by the 

Sava Re Group 
in 2012
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The Sava Re Group achieved its targets as follows:

 Sava Reinsurance 
Company

Sava Re Group

 Plan 2012 Actual 2012 Plan 2012 Actual 2012

*URZWK�RI�JURVV�SUHPLXPV�ZULWWHQ > 2% 8.9% > 4.6% 5.0%

5HLQVXUDQFH�SUHPLXP�JURZWK > 2% 8.9% > 1.6% 10.8%

1RQ�OLIH�LQVXUDQFH�SUHPLXP�JURZWK n/a n/a > 6.2% -0.8%

/LIH�LQVXUDQFH�SUHPLXP�JURZWK n/a n/a > 16% 4.1%

Net expense ratio < 29% 30.4% < 33.3% 34.6%

Net incurred loss ratio < 68.2% 67.0% < 62.3% 62.8%

,QYHVWPHQW�UHWXUQ > 2.5% 2.3% 3.4% 3.3%

5HWXUQ�RQ�HTXLW\ > 5.7% 5.8% > 6% 7.4%

 

 

¥� *URVV�SUHPLXPV�PRYHG�LQ�OLQH�ZLWK�SODQV�DV�D�UHVXOW�RI�SUHPLXP�JURZWK�LQ�
WKH�UHLQVXUDQFH�VHJPHQW��HVSHFLDOO\�LQ�$VLDQ�PDUNHWV���

¥� 1RQ�OLIH�LQVXUDQFH�EXVLQHVV�GLG�QRW�DFKLHYH�WKH�WDUJHW�JURZWK�UDWH��3UHPLXP�
JURZWK�ZDV�PRGHVW�GXH�WR�WKH�FDQFHOODWLRQ�RI�FHUWDLQ�ODUJH�LQVXUDQFH�FOLHQWV�
LQ�WZR�VXEVLGLDULHV�DQG�GXH�WR�OLPLWLQJ�JURZWK�LQ�PRWRU�73/�LQ�FHUWDLQ�QRQ�
6ORYHQLDQ� PDUNHWV� DV� VXFK� EXVLQHVV� LV� QRW� SURàWDEOH� LQ� FXUUHQW� PDUNHW�
conditions. 

¥� /LIH�LQVXUDQFH�SUHPLXP�YROXPH�LV�GLUHFWO\�FRUUHODWHG�WR�SXUFKDVLQJ�SRZHU�
DQG�HPSOR\PHQW�UDWHV��%RWK�LQGLFDWRUV�KDYH�EHHQ�GHFOLQLQJ�LQ�WKH�:HVWHUQ�
%DONDQV� LQ� UHFHQW� \HDUV�� 1HYHUWKHOHVV�� LQ� ����� ZH� KDYH� VXFFHHGHG� LQ�
ODXQFKLQJ�DQ�DGDSWHG� OLIH� LQVXUDQFH�SURGXFW�RQ� WKH�&URDWLDQ�DQG�6HUELDQ�
PDUNHW�WKDW�VHHP�WR�EH�LQWHUHVWLQJ�VSHFLàFDOO\�LQ�ZHDN�HFRQRPLF�FRQGLWLRQV��
1RQ�6ORYHQLDQ�SUHPLXP�JUHZ�DW�D�IDLUO\�KLJK�UDWH��ZKLOH�6ORYHQLDQ�SUHPLXP�
GHFUHDVHG��\HW�E\�D�ORZHU�UDWH�WKDQ�IRU�WKH�6ORYHQLDQ�PDUNHW�SUHPLXP�

 

¥� 7KH� QHW� H[SHQVHV� UDWLR� LV� VRPHZKDW� ORZHU� WKDQ� WKH� SODQQHG� RQH�� ZLWK� D�
PDMRU�LPSDFW�IURP�WKH�H[SHQVH�UDWLR�RI�WKH�FRQWUROOLQJ�FRPSDQ\�UHODWHG�WR�
WKH�DFTXLVLWLRQ�RI�WKH�������VKDUH�LQ�=DYDURYDOQLFD�0DULERU��ZKHUH�H[SHQVHV�
were incurred that had not been planned.

¥� The net incurred loss ratio is within the planned range.

¥� 7KH�UHWXUQ�RQ�WKH�LQYHVWPHQW�SRUWIROLR�ZDV�ZLWKLQ�WKH�SODQQHG�àJXUHV�ERWK�
IRU�WKH�*URXS�DQG�IRU�6DYD�5HLQVXUDQFH�&RPSDQ\�

¥� 1HW� SURàW� RQ� WKH�*URXS� OHYHO� H[FHHGHG� WKH� WDUJHW� DPRXQW� DQG�ZDV� (85�
����P��7KH�OLRQ
V�VKDUH�RI�SURàW�ZDV�FRQWULEXWHG�E\�WKH�FRQWUROOLQJ�FRPSDQ\��
=DYDURYDOQLFD� 7LOLD� DQG� 6DYD� 0RQWHQHJUR�� ZKR� SHUIRUPHG� EHWWHU� WKDQ�
SURMHFWHG�� ZKLOH� WKH� DVVRFLDWH� =DYDURYDOQLFD�0DULERU� DOVR� KDG� D� SRVLWLYH�
HIIHFW� RQ� WKH� UHVXOW�� ,OO\ULD� �3ULVWLQD�� DQG� 6DYD� RVLJXUXYDQMH� 6NRSMH� DOVR�
SRVWHG�D�SURàW�

¥� 7KH� *URXS� JHQHUDWHG� D� UHWXUQ� RQ� HTXLW\� RI� ������ ZKLFK� LV� EHWWHU� WKDQ�
planned. 
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7KH�6DYD�5H�*URXS�KDV�D�UROOLQJ���\HDU�SODQ��7KH�VWUDWHJ\�LV�WDNHQ�IURP�WKH�
��\HDU�SODQ�IRU�WKH�SHULRG�����¥�����

Major strategic targets and goals until 2017 

 Sava Reinsurance Company Sava Re Group

*URVV�SUHPLXPV�ZULWWHQ RYHU�(85����P RYHU�(85����P

&RPELQHG�UDWLR below 97% below 95%

ROE over 7% over 11%

 

¥� ,Q�WKH�WKUHH�\HDUV�DIWHU�WKH�DFTXLVLWLRQ�RI�=DYDURYDOQLFD�0DULERU��6DYD�5HLQ-

VXUDQFH�&RPSDQ\�ZLOO�IRFXV�RQ�WKH�FRQVROLGDWLRQ�RI�WKH�6ORYHQLDQ�LQVXUDQFH�
PDUNHW��RQ�UHDOLVLQJ�V\QHUJLF�HIIHFWV�DQG�LPSURYH�WKH�OHYHO�RI�SHUIRUPDQFH�RI�
*URXS�FRPSDQLHV�RSHUDWLQJ�LQ�6ORYHQLD�

¥� ,Q�RUGHU�WR�ORZHU�H[SRVXUH��6DYD�5HLQVXUDQFH�&RPSDQ\�ZLOO�EH�UHGXFLQJ�LWV�
participation on quota share treaties with subsidiaries down to the point of 

RSWLPXP�FDSLWDO�DOORFDWLRQ�RQ�WKH�*URXS�OHYHO�

¥� 6DYD�5HLQVXUDQFH�&RPSDQ\�ZLOO�JHQHUDWH�SURàWDEOH�JURZWK�LQ�LQWHUQDWLRQDO�
UHLQVXUDQFH�PDUNHWV��7KH�&RPSDQ\�ZLOO�IDFLOLWDWH�WKH�HQWHULQJ�RI�IRUHLJQ�PDU-
NHWV�E\�SURYLGLQJ�FRQVXOWDQF\�VHUYLFHV�IRU�SURGXFW�GHYHORSPHQW�DQG�WKURXJK�
DGYDQFHG�WHFKQRORJ\�

¥� ,Q�PDUNHWV�ZKHUH�WKH�6DYD�5H�*URXS�LV�SUHVHQW��ZH�ZLOO�GHYHORS�KHDOWK�LQVXU-
DQFH�SURGXFWV�DQG�LQYHVW�LQ�PHGLFDO�IDFLOLWLHV��,Q�6ORYHQLD�ZH�ZLOO�FRQVLGHU�
possibilities of developing health insurance products in co-operation with a 

PDMRU�KHDOWK�VHUYLFH�SURYLGHU�

¥� ,Q�OLIH�LQVXUDQFH��ZH�ZLOO�IRFXV�RQ�SURGXFWV�ZLWK�D�ODUJHU�ULVN�DQG�D�VPDOOHU�
VDYLQJV�FRPSRQHQW�DQG�RQ�ORZ�SULFHG� OLIH�SURGXFWV��KRZHYHU��GXULQJ�HFR-

QRPLF� H[SDQVLRQ��ZH�ZLOO� UHWXUQ� WR�SURGXFWV� WKDW� KDYH�SURYHG� VXFFHVVIXO�
GXULQJ�ERRP�\HDUV�

¥� %\�XSJUDGLQJ�RXU�V\VWHP�RI�DVVHW� ULVN�PDQDJHPHQW�DQG�E\�RSWLPLVLQJ�à-

QDQFH�UHODWHG�EXVLQHVV�SURFHVVHV��ZH�VHHN�WR�DVVXUH�RSWLPLVHG�DVVHW�PDQ-

DJHPHQW�LQ�WHUPV�RI�ULVNV�DQG�UDWH�RI�UHWXUQ�DV�ZHOO�DV�ORZ�YRODWLOLW\�RI�WKH�QHW�
LQYHVWPHQW�UHWXUQ��$W�WKH�HQG�RI�WKH�PHGLXP�WHUP��WKH�UHDOL]HG�UDWH�RI�UHWXUQ�
RQ�LQYHVWPHQWV�RI�WKH�6DYD�5H�*URXS�ZLOO�EH�DURXQG�����

¥� 3UHPLXP�JURZWK�LQ�WKH�6DYD�5H�*URXS�ZLOO�EH��DV�D�UXOH��DERYH�WKH�LQGXVWU\�
DYHUDJH��ZKLOH�WKH�JURZWK�RI�WKH�LQGXVWU\�ZLOO�JHQHUDOO\�EH�VWURQJHU�WKDQ�*'3�
JURZWK��3UHPLXP�JURZWK� LV�D�VHFRQGDU\� WDUJHW�DV� WKH�6DYD�5H�*URXS�ZLOO�
SULPDULO\�IRFXV�RQ�TXDOLW\�DQG�SURàWDELOLW\�RI�WKH�*URXS�DV�D�ZKROH�DQG�RI�LWV�
LQGLYLGXDO�PHPEHUV��

¥� 6DYD�5HLQVXUDQFH�&RPSDQ\�LV�SODQQLQJ�WR�VWDUW�SD\LQJ�RXW�GLYLGHQGV�LQ������
LQ�WKH�DPRXQW�RI�����RI�QHW�SURàW�IRU�������7KH�SHUFHQWDJH�RI�QHW�SURàW�WR�
EH�SDLG�RXW�DV�GLYLGHQGV�IURP������RQZDUGV�ZLOO�EH�JUDGXDOO\�LQFUHDVLQJ�WR�
�����7KH�&RPSDQ\�ZLOO�QRW�SD\�RXW�GLYLGHQGV�XQOHVV� LW�PHHWV�PLQLPXP�
FDSLWDO�DGHTXDF\�UHTXLUHPHQWV��DYDLODEOH�FDSLWDO�PXVW�EH�DW� OHDVW������RI�
UHTXLUHG�FDSLWDO�XQGHU�6ROYHQF\�,�FULWHULD�LQFOXGLQJ�UHTXLUHPHQWV�XQGHU�WKH�
6	3�FDSLWDO�PRGHO�IRU�DQ�$�OHYHO�LQVXUHU�àQDQFLDO�VWUHQJWK�UDWLQJ�

12.3 Sava Re Group 
strategy highlights
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.H\�ÕJXUHV�DV�SODQQHG�IRU����� 

 Sava Reinsurance Company Sava Re Group

*URVV�SUHPLXPV�ZULWWHQ� !�(85����P !�(85����P

1HW�SURàW�ORVV�IRU�WKH�\HDU� !�(85���P !�(85���P

&RPELQHG�UDWLR� < 99% < 95%

ROE > 8% > 15%

6DYD�5HLQVXUDQFH�&RPSDQ\�ZLOO�IXOO\�FRQVROLGDWH�=DYDURYDOQLFD�0DULERU�DV�SHU�WKH�
VHFRQG�TXDUWHU�������ZKLFK�LV�ZK\�JURVV�SUHPLXPV�ZULWWHQ�IRU�WKH�àUVW�TXDUWHU�DUH�
ORZHU��7KH�FKDQJHG�VWDWXV�RI�=DYDURYDOQLFD�0DULERU��SUHYLRXVO\�DVVRFLDWH��IURP�
�����VXEVLGLDU\��ZLOO�LPSDFW�QHW�SURàW�IRU�WKH�\HDU�WKURXJK�WKH�IDLU�YDOXH�UHYDOXDWLRQ�
RI�WKH�H[LVWLQJ�VKDUH�RI�=DYDURYDOQLFD�0DULERU�����������DQ�HVWLPDWHG�(85��P�

Target consolidated gross premium income by operating segment (Sava Re Group) 

 

 

 

 

 

Target loss and expense ratios (Sava Re Group)

12.4 Plans of the Sava 
Re Group for 2013
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Reinsurance operations:
¥� WR�LPSURYH�WKH�TXDOLW\�RI�WKH�UHLQVXUDQFH�SRUWIROLR�DQG�WKH�FRPELQHG�UDWLR��
DQG�WR�HVWDEOLVK�D�SRUWIROLR�GLYHUVLàHG�LQ�WHUPV�RI�JHRJUDSK\�E\�IRFXVLQJ�RQ�
QRQ�(XURSHDQ�PDUNHWV�� HVSHFLDOO\�$VLD�� DQG�RQ� HPHUJLQJ�PDUNHWV��ZKHUH�
ORVV�UDWLRV�DUH�JHQHUDOO\�PRUH�IDYRXUDEOH�

¥� WR�FRQWLQXH�GHFUHDVLQJ�WKH�VKDUH�RI�6ORYHQLDQ�EXVLQHVV�
¥� GHFOLQH� LQ� IRUHLJQ�VRXUFHG� SUHPLXPV� DV� D� UHVXOW� RI� ERWK� PRUH� VHOHFWLYH�

underwriting and the rating downgrade.

Primary insurance operations:
¥� WR�SUHSDUH�DQG�LPSOHPHQW�WKH�LQWHJUDWLRQ�RI�=DYDURYDOQLFD�0DULERU�LQWR�WKH�
6DYD�5H�*URXS�

¥� WR� ODXQFK� QHZ� SURGXFWV�� XSJUDGH� WHFKQRORJLHV� DQG� LPSURYH� H[LVWLQJ�
LQVXUDQFH�SURGXFWV�

¥� WR�FHQWUDOLVH�WKH�XQGHUZULWLQJ�RI�FRPSOH[�ULVNV�DQG�VWUHDPOLQH�UHLQVXUDQFH�
SURFHVVHV��

¥� WR�VHHN�RSSRUWXQLWLHV�IRU�WKH�GHYHORSPHQW�RI�KHDOWK�LQVXUDQFH�SURGXFWV�DQG�
VHUYLFHV�

¥� WR� IRVWHU� WKH� HIàFLHQF\� RI� WKH� *URXS
V� VDOHV� QHWZRUN� DQG� HQKDQFH� WKH�
SURàWDELOLW\�RI�GLVWULEXWLRQ�FKDQQHOV�

¥� WR�LPSURYH�FRVW�HIàFLHQF\�RI�6DYD�5H�*URXS�FRPSDQLHV�
¥� WR� XQLI\� DQG� GHYHORS� ,7� DQG� SURFHVV� WHFKQRORJLHV� LQ� 6DYD� 5H� *URXS�
FRPSDQLHV�

¥� WR�VHW�GLUHFWLRQV�DW�D�*URXS�OHYHO�IRU�VXVWDLQDEOH�GHYHORSPHQW�
¥� WR�IRUPDOLVH�ULVN�PDQDJHPHQW�LQ�6DYD�5H�*URXS�FRPSDQLHV�

Investments:
¥� WR�PDLQWDLQ�WKH�FRQVHUYDWLYH�LQYHVWPHQW�SROLF\�ZLWK�WKH�PDLQ�SDUW�IRFXVHG�RQ�
JHQHUDWLQJ�D�àUP�LQYHVWPHQW�SRUWIROLR�ZLWK�D�VWDEOH�UHWXUQ��IRU�LQYHVWPHQWV�
LQ�GHEW�VHFXULWLHV�IRFXVHG�RQ�WKRVH�ZLWK�D�PDWXULW\�RI�XS�WR���\HDUV�

¥� WR�DFKLHYH�D�SRVLWLYH� LQYHVWPHQW� UHWXUQ� IRU�PRVW�DVVHW�FODVVHV��H[FHSW� IRU�
VKDUHV� DQG�PXWXDO� IXQGV��� WR� DFKLHYH� D� WRWDO� LQYHVWPHQW� UHWXUQ� RI� ����� 
for 2013.

Recapitalisations:
¥� WR�FRPSOHWH�WKH�UHFDSLWDOLVDWLRQ�RI�6DYD�5HLQVXUDQFH�&RPSDQ\��
¥� WR�FRPSOHWH�WKH�DFTXLVLWLRQ�RI�=DYDURYDOQLFD�0DULERU�

Plans for 2013 
by area
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Major economic indicators for Slovenia

 2010 2011 2012

Real change in GDP (%) 1.2 0.6 -2.0

*'3��(85�PLOOLRQ� 35,607 36,172 35,700

5HJLVWHUHG�XQHPSOR\PHQW�UDWH���� 10.7 11.8 11.9

$YHUDJH�LQáDWLRQ���� 1.8 1.8 2.8

3RSXODWLRQ��PLOOLRQ� 2.0 2.0 2.0

GDP per capita (EUR) 17,804 18,086 17,850

,QVXUDQFH�SUHPLXPV��(85�PLOOLRQ�� 2,094.3 2,092.2 2,036.4

,QVXUDQFH�SUHPLXPV�£�QRQ�OLIH��(85�PLOOLRQ� 1,438.3 1,454.2 1,457.1

,QVXUDQFH�SUHPLXPV�£�OLIH��(85�PLOOLRQ� 656.0 638.1 579.3

,QVXUDQFH�SUHPLXP�SHU�FDSLWD��(85� 1,047 1,046 1,018

3UHPLXPV�*'3���� 5.9 5.8 5.7

$YHUDJH�PRQWKO\�QHW�VDODU\��(85� 967 987 991

¥� 0RVW�VKRUW�WHUP�LQGLFDWRUV�RI�HFRQRPLF�DFWLYLW\�GHWHULRUDWHG�IXUWKHU�LQ�1RYHPEHU�
ODVW� \HDU��ZKLFK� LQGLFDWHV�D� IXUWKHU� VKULQNDJH�RI� HFRQRPLF�DFWLYLW\� LQ� WKH� ODVW�
TXDUWHU�RI�������+DYLQJ�JURZQ�PRGHVWO\�VLQFH�PLG�������SURGXFWLRQ�YROXPH�
LQ�PDQXIDFWXULQJ�GURSSHG�VKDUSO\�LQ�1RYHPEHU��:KLOH�H[SRUWV�RI�JRRGV�URVH�
VRPHZKDW�LQ�2FWREHU�DQG�1RYHPEHU��ERWK�PRQWKV�IHOO�VKRUW�RI�WKH�WKLUG�TXDUWHU�
OHYHO��'HVSLWH�WKH�1RYHPEHU�LQFUHDVH��FRQVWUXFWLRQ�DFWLYLW\�DOVR�UHPDLQHG�EHORZ�
WKLUG�TXDUWHU�àJXUHV��5HDO�WXUQRYHU�LQ�UHWDLO�WUDGH�VWD\HG�DW�WKH�ORZHVW�OHYHO�VLQFH�
������ZKLOH�QRPLQDO�WXUQRYHU�LQ�PDUNHW�VHUYLFHV�FRQWLQXHG�WR�GHFOLQH�

¥� 7KH� ODERXU� PDUNHW� FRQGLWLRQV� ZHUH� IXUWKHU� WLJKWHQHG� DW� WKH� HQG� RI� ������
1RYHPEHUÚV�ZDJH�PRYHPHQWV�ZHUH�PDUNHG�E\�WKH�GLVEXUVHPHQW�RI�H[WUDRUGLQDU\�
SD\PHQWV��EXW�WKH\�ZHUH�DW�WKH�ORZHVW�LQ�HLJKW�\HDUV��(PSOR\PHQW�DFFRUGLQJ�WR�
WKH�VWDWLVWLFDO�UHJLVWHU�GHFOLQHG�DJDLQ�LQ�1RYHPEHU��VHDVRQDOO\�DGMXVWHG��WR�LWV�
ORZHVW�OHYHO�DIWHU�������ZKLOH�WKH�UHJLVWHUHG�XQHPSOR\PHQW�UDWH��DIWHU�FKDQJLQJ�
OLWWOH�LQ�WKH�àUVW�WKUHH�TXDUWHUV��KLW�WKH�KLJKHVW�OHYHO�LQ�WKDW�SHULRG��7KH�DYHUDJH�
JURVV�ZDJH�SHU�HPSOR\HH�UHPDLQHG�áDW�\HDU�RQ�\HDU�LQ�WKH�àUVW�HOHYHQ�PRQWKV��
+DYLQJ�VWDJQDWHG�LQ�WKH�WKLUG�TXDUWHU��LW�GURSSHG�VLJQLàFDQWO\�LQ�1RYHPEHU�RZLQJ�
WR�VXEGXHG�SD\PHQW�RI�WKH���WK�ZDJH�DQG�&KULVWPDV�ERQXVHV��LQ�SDUWLFXODU�LQ�
SXEOLF� FRUSRUDWLRQV�� ZKLFK�PDGH� VXEVWDQWLDOO\� ORZHU� H[WUDRUGLQDU\� SD\PHQWV�
WKDQ�DW� WKH� HQG�RI� ������5HJLVWHUHG�XQHPSOR\PHQW�JUHZ�VWURQJO\� LQ� WKH� ODVW�
TXDUWHU�RI�������,Q�WKH�àUVW�KDOI�RI�ODVW�\HDU�LW�GHFOLQHG�VRPHZKDW��WKHQ�VWDUWHG�
ULVLQJ�VWHDGLO\�LQ�WKH�VHFRQG��$W�WKH�HQG�RI�'HFHPEHU�WKH�QXPEHU�RI�UHJLVWHUHG�
XQHPSOR\HG�ZDV�KLJKHVW�VLQFH�������'HFHPEHUÚV�LQFUHDVH�LV�DWWULEXWDEOH�WR�D�
KLJKHU�QXPEHU�RI�SHRSOH�ZKR�UHJLVWHUHG�DV�XQHPSOR\HG��SULPDULO\�SHUPDQHQWO\�
UHGXQGDQW�ZRUNHUV�DQG�WKRVH�ZKR�KDG�ORVW�ZRUN�GXH�WR�WKH�EDQNUXSWF\�RI�WKHLU�
HPSOR\HU�

¥� &RQVXPHU�SULFHV� LQFUHDVHG�PRUH� LQ�6ORYHQLD� WKDQ� LQ� WKH�HXUR�DUHD� ODVW�\HDU��
0XFK�OLNH�LQ�WKH�HXUR�DUHD��WKH�NH\�GULYHUV�RI�LQáDWLRQ�LQ�6ORYHQLD�ZHUH�KLJKHU�
HQHUJ\�SULFHV��SDUWLFXODUO\�SULFHV�RI�OLTXLG�IXHOV���DQG�KLJKHU�SULFHV�RI�IRRG�DQG�
services. Food prices in particular grew at a faster rate than in the euro area. 

/DVW� \HDUÚV�SULFH�JURZWK�ZDV�DOVR�PDUNHG�E\� WD[� FKDQJHV��ZKLFK�FRQWULEXWHG�
VXEVWDQWLDOO\�WR�WKH�FRQVXPHU�SULFH�LQFUHDVH��PDLQO\�GXH�WR�KLJKHU�H[FLVH�GXWLHV�
on tobacco products, liquid fuels and alcoholic beverages, and, to a lesser extent, 

LQFUHDVHV�LQ�FHUWDLQ�HQYLURQPHQWDO�WD[HV��
¥� 6ORYHQLDÚV�SULFH�DQG�FRVW�FRPSHWLWLYHQHVV�FRQWLQXHG�WR�LPSURYH�ODVW�\HDU��EXW�
DW�D�SDFH�WKDW�ZDV�DPRQJ�WKH�VORZHVW�LQ�WKH�HXUR�DUHD��3ULFH�FRPSHWLWLYHQHVV�
DGYDQFHG�IRU�WKH�WKLUG�\HDU�LQ�D�URZ�GXH�WR�WKH�ORZHU�HXUR�H[FKDQJH�UDWH��EXW�WKH�
LPSURYHPHQW�ZDV�PRUH�PRGHVW�UHODWLYH�WR�WKH�RWKHU�HXUR�DUHD�PHPEHUV�RZLQJ�
WR�WKH�VWUXFWXUH�RI�6ORYHQLDÚV�H[WHUQDO�WUDGH��,Q�WKH�àUVW�QLQH�PRQWKV�RI������WKH�
HFRQRP\ÚV�FRVW�FRPSHWLWLYHQHVV�FRQWLQXHG�WR�ULVH�\HDU�RQ�\HDU�DV�D�UHVXOW�RI�WKH�

Business 
Environment13

Slovenia*

�6RXUFH��80$5��(FRQRPLF�0LUURU��
-DQXDU\�������6WDWLVWLFDO�2IàFH�RI�

the Republic of Slovenia, Slovenian 

Insurance Association.
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ORZHU�HXUR�DQG�UHODWLYH�XQLW�ODERXU�FRVWV��'HVSLWH�PRUH�IDYRXUDEOH�WUHQGV�LQ�WKH�
SDVW�WZR�\HDUV��6ORYHQLD�UHPDLQV�LQ�WKH�JURXS�RI�HXUR�DUHD�FRXQWULHV�ZKLFK�KDYH�
H[SHULHQFHG�D�PRUH�VXEVWDQWLDO�GHWHULRUDWLRQ�RI�FRVW�FRPSHWLWLYHQHVV�GXULQJ�WKH�
FULVLV��RZLQJ�WR�WKH�SURQRXQFHG�GLS�LQ�����¥�����

¥� 0DFURHFRQRPLF� LQGLFDWRUV� DUH� FORVHO\� FRUUHODWHG�ZLWK�PRYHPHQWV� LQ�PDUNHW�
SUHPLXP� YROXPH�� 7KLV� LV� SDUWLFXODUO\� SURQRXQFHG� LQ� OLIH� EXVLQHVV�� ZKHUH�
SUHPLXP�LQFRPH�KDV�EHHQ�GHFOLQLQJ�IRU�WKH�WKLUG�\HDU�LQ�D�URZ�

 

 

 

 

 

Market shares of Zavarovalnica Tilia in the Slovenian insurance market 

Premiums and market shares in the Slovenian reinsurance market 

(EUR) 2012 2011

*URVV�SUHPLXPV�
written

Market share *URVV�SUHPLXPV�
written

Market share

6DYD�5HLQVXUDQFH�&RPSDQ\ 152,827,900 56.8% 140,350,370 53.5%

Triglav Re 116,352,810 43.2% 121,931,838 46.5%

Total 269,180,710 100.0% 262,282,208 100.0%

=DYDURYDOQLFD�7ULJODY

=DYDURYDOQLFD�0DULERU

Adriatic Slovenica

9]DMHPQD

Modra zavarovalnica

=DYDURYDOQLFD�7LOLD

Other insurers

Non-life business

Non-life businessTotal

Life business

Life business

31.7%

28.4%

71.6%13.2%

13.3%4.1%
4.7%

20.1%
13.0%

The Slovenian 
insurance market*

0RGUD�]DYDURYDOQLFD�ZDV�IRXQGHG�LQ�2FWREHU�������FRPSXOVRU\�VXSSOHPHQWDU\�SHQVLRQ�LQVXUDQFH�
IXQGV�ZHUH�DGPLQLVWHUHG�SUHYLRXVO\�E\�.DSLWDOVND�GUXsED��

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

2009 2010 2011 2012

3.5%  3.5%  3.8%  4.1%  
4.3%  4.4%  4.7%  

5.0%  

1.6%  1.6%  1.6%  1.7%  

7KH�6ORYHQLDQ�LQVXUDQFH�PDUNHW�
LQ��������PDUNHW�VKDUHV

%UHDNGRZQ�RI�6ORYHQLDQ�LQVXUDQFH�SUHPLXPV�
2012
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Major economic indicators for Serbia

 2010 2011 2012

Real change in GDP (%) 1.0 1.6 -1.7

*'3��56'�PLOOLRQ� 2,976,758 3,314,542 3,513,678

*'3��(85�PLOOLRQ� 28,006 31,140 30,034

5HJLVWHUHG�XQHPSOR\PHQW�UDWH�¥�,/2���� 19.2 23.0 22.4

$YHUDJH�LQáDWLRQ���� 10.3 7.0 12.2

3RSXODWLRQ��PLOOLRQ� 7.2 7.2 7.2

GDP per capita (EUR) 3,868 4,633 4,171

,QVXUDQFH�SUHPLXPV��(85�PLOOLRQ�� 550.0 562.4 601.4

,QVXUDQFH�SUHPLXPV�£�QRQ�OLIH��(85�PLOOLRQ� 459.0 464.3 484.7

,QVXUDQFH�SUHPLXPV�£�OLIH��(85�PLOOLRQ� 91.0 98.1 116.6

,QVXUDQFH�SUHPLXPV�SHU�FDSLWD��(85� 76 78 84

3UHPLXPV�*'3���� 2.0 1.8 2.0

$YHUDJH�QHW�PRQWKO\�VDODU\��(85� 330 373 365

,QVXUDQFH�SUHPLXPV�IRU������DUH�FDOFXODWHG�EDVHG�RQ�WKH���£����������£��������
index.

 

 

 

0DUNHW�VKDUHV�RI�6DYD�RVLJXUDQMH�DQG�6DYD�pLYRWQR�RVLJXUDQMH�LQ�WKH�
Serbian insurance market

Dunav

Delta Generali Osiguranje

DDOR

Wiener

8QLTD�1HsLYRW

Sava osiguranje

6DYD�sLYRWQR�RVLJXUDQMH

Other insurers

Non-life business Life business
30.2%

17.6%

82.4%

13.9%
8.7%

1.9%

0.1%
5.6%

19.4%

20.0%

The Serbian 
insurance market

4.00%

3.50%

3.00%

2.50%

2.00%

1.50%

1.00%

0.50%

0.00%

0.80%

0.70%

0.60%

0.50%

0.40%

0.30%

0.20%

0.10%

0.00%

2009 20092009 20092010 20102010 20102011 2011

Total TotalNon-life business Life-business

2011 20111-9 2012 1-9 20121-9 2012 1-9 2012

2.51%  

0.01%  
0.04%  

0.37%  

0.58%  

0.75%  

0.06%  
0.10%  

0.13%  

2.95%  
2.80%  

3.35%  

2.14%  

2.60%  

1.95%  

2.36%  

7KH�6HUELDQ�LQVXUDQFH�PDUNHW����������
��PDUNHW�VKDUHV

Market share of Sava osiguranje

%UHDNGRZQ�RI�6HUELDQ�LQVXUDQFH�SUHPLXPV�
1-9/2012

0DUNHW�VKDUH�RI�6DYD�sLYRWQR�RVLJXUDQMH

Serbia*

* Source: Serbian National Bank.
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Major economic indicators for Macedonia

 2010 2011 2012

Real change in GDP (%) 2.9 2.9 2.5

*'3��PLOOLRQ�0.'� 434,112 463,010 487,399

*'3��(85�PLOOLRQ� 7,057 7,525 7,921

5HJLVWHUHG�XQHPSOR\PHQW�UDWH�¥�,/2���� 32.0 31.4 30.9

$YHUDJH�LQáDWLRQ���� 1.6 3.9 2.8

3RSXODWLRQ��PLOOLRQ� 2.1 2.1 2.1

GDP per capita (EUR) 3,434 3,655 3,842

,QVXUDQFH�SUHPLXPV��(85�PLOOLRQ�� 105.5 110.2 113.8

,QVXUDQFH�SUHPLXPV�£�QRQ�OLIH��(85�PLOOLRQ� 99.7 102.2 104.1

,QVXUDQFH�SUHPLXPV�£�OLIH��(85�PLOOLRQ� 5.8 8.0 9.7

,QVXUDQFH�SUHPLXPV�SHU�FDSLWD��(85� 51 54 55

3UHPLXPV�*'3���� 1.5 1.5 1.4

$YHUDJH�QHW�PRQWKO\�VDODU\��(85� 334 348 343

Market share of Sava osiguruvanje (Skopje) on the Macedonian 
insurance market

Macedonia*

Other insurers

7ULJODY��IRUPHU�9DUGDU�

Wiener

QBE

Eurolink

Sava osiguruvanje

Osiguritelna Polisa

Non-life business Life business43.1%

8.5%

91.5%
9.5%

9.9%9.9%
11.3%

8.2%

17.6%

7KH�0DFHGRQLDQ�LQVXUDQFH�PDUNHW�LQ������
��PDUNHW�VKDUHV

Breakdown of Macedonian insurance 

SUHPLXPV�����

20.0%

18.0%

16.0%

14.0%

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

2009 2010 2011 2012

16.6%  

14.4%  

11.3%  
9.9%  

17.4%  

15.3%  

12.2%  
11.1%  

Non-life businessTotal

�6RXUFH��0LQLVWU\�RI�)LQDQFH�RI�WKH�
Republic of Macedonia, National 

Insurance Bureau of the Republic of 

Macedonia.

The Macedonian 
insurance market
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Major economic indicators for Montenegro

 2010 2011 2012

Real change in GDP (%) 2.5 3.2 0.5

*'3��(85�PLOOLRQ� 3,104 3,234 3,324

5HJLVWHUHG�XQHPSOR\PHQW�UDWH�¥�,/2���� 11.7 11.5 11.3

$YHUDJH�LQáDWLRQ���� 0.7 3.1 4.0

3RSXODWLRQ��PLOOLRQ� 0.6 0.6 0.6

GDP per capita (EUR) 5,173 5,390 5,540

,QVXUDQFH�SUHPLXPV��(85�PLOOLRQ�� 62.2 64.8 66.8

,QVXUDQFH�SUHPLXPV�£�QRQ�OLIH��(85�PLOOLRQ� 53.8 55.7 57.4

,QVXUDQFH�SUHPLXPV�£�OLIH��(85�PLOOLRQ� 8.4 9.1 9.5

,QVXUDQFH�SUHPLXPV�SHU�FDSLWD��(85� 104 108 111

3UHPLXPV�*'3���� 2.0 2.0 2.0

$YHUDJH�QHW�PRQWKO\�VDODU\��(85� 479 479 484

Market share of Sava Montenegro on the Montenegrin insurance market

Montenegro*

/RY�HQ�RVLJXUDQMH

Sava Montenegro

Delta Generali osiguranje

8QLTD�QHsLYRWQR�RVLJXUDQMH

Grawe osiguranje

Other insurers

Non-life business Llife business
40.8%

11.7%

7.0%

13.5%

10.7%

16.3%

14.2%

85.8%

7KH�PRQWHQHJULQ�LQVXUDQFH�PDUNHW�LQ������
��PDUNHW�VKDUHV

Breakdown in Montenegrin insurance 

SUHPLXPV�����

20.0%

18.0%

16.0%

14.0%

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

2009 2010 2011 2012

16.6%  

15.6%

16.0%  16.3%  

18.9%  
18.0%  18.6%  

19.0%  

Non-life businessTotal

�6RXUFH��0LQLVWU\�RI�)LQDQFH�RI�
0RQWHQHJUR��,QVXUDQFH�6XSHUYLVLRQ�$JHQF\�

The Montenegrin 
insurance market
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Major economic indicators for Kosovo 

 2010 2011 2012

Real change in GDP (%) 3.9 5.0 3.8

*'3��(85�PLOOLRQ� 4,137 4,486 4,700

5HJLVWHUHG�XQHPSOR\PHQW�UDWH�¥�,/2���� 45.0 45.0 44.8

$YHUDJH�LQáDWLRQ���� 3.5 7.3 0.6

3RSXODWLRQ��PLOOLRQ� 2.2 2.2 2.2

GDP per capita (EUR) 1,880 2,039 2,136

,QVXUDQFH�SUHPLXPV��(85�PLOOLRQ�� 72.0 79.1 83.0

,QVXUDQFH�SUHPLXPV�SHU�FDSLWD��(85� 33 36 38

3UHPLXPV�*'3���� 1.7 1.8 1.8

$YHUDJH�QHW�PRQWKO\�VDODU\��(85� 286 348 353

 

 

 

Market shares of Illyria in the Kosovan insurance market

Kosovo*

�6RXUFH��&HQWUDO�%DQN�RI�WKH�5HSXEOLF�
RI�.RVRYR��,QWHUQDWLRQDO�0RQHWDU\�

Fund, Reiffeisen Research.

The Kosovan 
insurance market

Other insurers

,OO\ULD�/LIH

,OO\ULD

Dardania

Sigal Uniqa

Siguria

6DYD�6LJPD

Non-life business Life business

98.2%

16.5%14.0%

13.8%

10.6%

13.8%

29.8%

1.4%

1.8%

7KH�.RVRYDQ�LQVXUDQFH�PDUNHW�LQ��������
PDUNHW�VKDUHV

Breakdown in Kosovan insurance 

SUHPLXPV�����

2009 2010 2011 2012

23.7%  

21.8%  

23.0%  
16.5%  

23.8%  

22.0%  

23.3%  
16.8%  

Non-life businessTotal

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%
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Major economic indicators for Croatia 

 2010 2011 2012

Real change in GDP (%) -1.4 0.0 -1.8

*'3��(85�PLOOLRQ� 44,876 44,922 44,248

5HJLVWHUHG�XQHPSOR\PHQW�UDWH�¥�,/2���� 17.4 17.9 21.1

$YHUDJH�LQáDWLRQ���� 1.1 2.3 3.4

3RSXODWLRQ��PLOOLRQ� 4.4 4.4 4.4

GDP per capita (EUR) 10,199 10,210 10,056

,QVXUDQFH�SUHPLXPV��(85�PLOOLRQ�� 1,268.4 1,229.4 1,201.7

,QVXUDQFH�SUHPLXPV�£�QRQ�OLIH��(85�PLOOLRQ� 931.2 902.5 874.4

,QVXUDQFH�SUHPLXPV�£�OLIH��(85�PLOOLRQ� 337.2 326.8 327.2

,QVXUDQFH�SUHPLXPV�SHU�FDSLWD��(85� 288 279 273

3UHPLXPV�*'3���� 2.8 2.7 2.7

$YHUDJH�QHW�PRQWKO\�VDODU\��(85� 733 731 737

0DUNHW�VKDUHV�RI�9HOHELW�RVLJXUDQMH�DQG�9HOHELW�pLYRWQR�RVLJXUDQMH�LQ�WKH�
Croatian insurance market

Croatia*

�6RXUFH��&URDWLDQ�&KDPEHU�RI�
&RPPHUFH�DQG�,QGXVWU\��(0,6�
GDWDEDVH��&URDWLDQ�,QVXUDQFH�

6XSHUYLVLRQ�$JHQF\�

The Croatian 
insurance market

Other insurers

&URDWLD

$OOLDQ]�=DJUHE

Euroherc

Jadransko

Kvarner VIG

Velebit

9HOHELW�sLYRWQR

Non-life business Life business

12.1%

72.8%

10.8%6.9%

4.6%

30.0%

27.2%

34.8%

0.7%

0.1%

7KH�&URDWLDQ�LQVXUDQFH�
PDUNHW�LQ�����

%UHDNGRZQ�LQ�&URDWLDQ�LQVXUDQFH�
SUHPLXPV�����

1.20%

1.00%

0.80%

0.60%

0.40%

0.20%

0.00%

0.50%

0.40%

0.30%

0.20%

0.10%

0.00%

2009 20092009 20092010 20102010 20102011 2011

Total TotalNon-life business Life business

2011 20112012 20122012 2012

0.55%  

0.11%  

0.40%  0.39%  

0.33%  

0.45%  

0.10%  0.09%  0.12%  

0.75%  

0.67%  

0.92%  

0.73%  

1.00%  

0.72%  

0.99%  

Market share of Velebit osiguranje 0DUNHW�VKDUH�RI�9HOHELW�sLYRWQR�RVLJXUDQMH
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The IMF**��àQGV�WKDW�WKH�FRQGLWLRQV�RQ�WKH�JOREDO�àQDQFLDO�PDUNHWV�LPSURYHG�
VRPHZKDW�LQ�WKH�ODVW�TXDUWHU�RI�������5HJDUGOHVV�RI�VRPH�SRVLWLYH�VLJQV�DQG�
H[SHFWDWLRQV��WKH�DYDLODEOH�VKRUW�WHUP�LQGLFDWRUV�KDYH�\HW�WR�VKRZ�D�PRUH�YLV-
LEOH�UHFRYHU\�RI�JOREDO�WUDGH�DQG�LQGXVWULDO�SURGXFWLRQ��'RZQVLGH�ULVNV�UHPDLQ�
VLJQLàFDQW��DQG�WKH\�DUH�PDLQO\�UHODWHG�WR�SURJUHVV�LQ�GHDOLQJ�ZLWK�WKH�FULVLV�LQ�
the euro area.

7KH�,0)�WKHUHIRUH�VWUHVVHV�WKDW�WKH�(8�VKRXOG�PDLQWDLQ�WKH�PRPHQWXP�LQ�
VROYLQJ�àVFDO�SUREOHPV�E\�SXUVXLQJ�JUHDWHU�àVFDO�LQWHJUDWLRQ�DQG�IXUWKHU�VWHSV�
towards a full banking union. Another great risk to growth is the US. So far it 

KDV�PDQDJHG�WR�DYRLG�WKH�àVFDO�FOLII��EXW�LW�VWLOO�KDV�WR�UHVROYH�WKH�GHEW�FHLOLQJ�
LVVXH�DQG�HQVXUH�D�FUHGLEOH�PHGLXP�WHUP�àVFDO�FRQVROLGDWLRQ�

Non-life re/insurance markets

$VLGH�IURP�WKH�àQDQFLDO�FULVLV�DQG�VRIW�XQGHUZULWLQJ�F\FOH��QDWXUDO�FDWDVWURSKHV�
DUH�OHDYLQJ�WKH�PRVW�VXEVWDQWLDO�PDUN�RQ�HDUQLQJV�IRU�WKH�UHLQVXUDQFH�VHFWRU��
,Q�WKH�àUVW�WKUHH�TXDUWHUV�RI�������WKH�JOREDO�UHLQVXUDQFH�LQGXVWU\�HQMR\HG�D�
JRRG�SHUIRUPDQFH��KRZHYHU��WKH�IRXUWK�TXDUWHU�ZDV�VLJQLàFDQWO\�LPSDFWHG�E\�
WKH�PXOWL�ELOOLRQ�GROODU�+XUULFDQH�6DQG\�FODLP��$FFRUGLQJ�WR�6ZLVV�5H�IRUFDVWV��
D�FRPELQHG�UDWLR�RI�EHWZHHQ������DQG������DQG�D�52(�RI����WR����PD\�EH�
H[SHFWHG�IRU�WKH�UHLQVXUDQFH�LQGXVWU\�LQ������

)XUWKHUPRUH��6ZLVV�5H�HVWLPDWHV�WKDW�QRQ�OLIH�UHLQVXUHUV�KDYH�VXIàFLHQW�FDSLWDO��
EXW�PDLQWDLQ�QR�ODUJH�H[FHVVHV��5DWLQJ�DJHQFLHV�DOVR�UHSRUW�RI�PRGHUDWH�H[FHVV�
FDSLWDO�JOREDOO\��+RZHYHU��WKLV�FDSLWDO�LV�VDLG�WR�EH�XQHYHQO\�GLVWULEXWHG�DFURVV�
D�IHZ�ODUJH�SOD\HUV��&DSLWDO�UHTXLUHPHQWV�KDYH�LQFUHDVHG�GXH�WR�KLNHV�LQ�ULVN�
FKDUJHV�DVVRFLDWHG�ZLWK�UHVHUYHV��KLJKHU�PRGHOOHG�H[SRVXUHV�WR�QDWXUDO�FDWDV-
WURSKHV�DQG�ULVNLHU�DVVHWV��$GGLWLRQDO�XQFHUWDLQWLHV�UHODWLQJ�WR�6ROYHQF\�,,�ZLOO�
DOVR�UDLVH�FDSLWDO�UHTXLUHPHQWV�RQ�DYHUDJH��7KH�UHLQVXUDQFH�LQGXVWU\�LV�FHUWDLQO\�
VXIàFLHQWO\�FDSLWDOLVHG�WR�PHHW�WKH�UHTXLUHPHQWV�RI�UHJXODWRUV��%XW�WKHUH�LV�QR�
substantial excess capital.

7KH������UHQHZDOV�VKRZHG�VLJQV�WKDW�WKH�FXUUHQW�VRIW�PDUNHW�LV�àUPLQJ�DV�
UHLQVXUDQFH�UDWHV�KDYH�JUDGXDOO\�VWDUWHG�WR�KDUGHQ��(YHQ�UDWHV�IRU�ORQJ�WDLO�OLQHV�
RI�EXVLQHVV�KDYH�EHHQ�àUPLQJ�DIWHU�\HDUV�RI�VRIWHQLQJ��)ROORZLQJ�WKH�VHYHUH�
QDWXUDO�FDWDVWURSKH�ORVVHV�LQ�������SURSHUW\�FDWDVWURSKH�FRYHUV�VKRZHG�WKH�
PRVW�VLJQLàFDQW�UDWH�LQFUHDVHV��EHWZHHQ����DQG������

/LNH�SULPDU\�LQVXUHUV��UHLQVXUHUV�SRVWHG�UHODWLYHO\�ORZ�LQYHVWPHQW�UHWXUQV�DV�D�
UHVXOW�RI�WKH�(XURSHDQ�GHEW�FULVLV�DQG�ORZ�LQWHUHVW�UDWHV��,Q�WKH�àUVW�KDOI�RI�������
reinsurers showed a return of 3.4% (2011: 3.9%).

Real growth of non-life reinsurance premiums 

2010 2011 2012 Forecast 2013

0DWXUH�PDUNHWV -4.3% 5.9% 2.1% 3.8%

(PHUJLQJ�PDUNHWV -0.2% 15.5% 7.7% 8.5%

Global -3.5% 8.0% 3.4% 4.9%

International 
environment*

Global re/insurance 
markets***

* 6RXUFH��80$5��(FRQRPLF�0LUURU��
-DQXDU\�����

 

**,QWHUQDWLRQDO�0RQHWDU\�)XQG�

*** Based on Swiss Re: Global Insurance 

Review 2012 and Outlook 2013/14.
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Overview of non-life insurance in emerging markets 
 

Region Performance 2012 Outlook 2013

Asia

*URZWK�LQ�SUHPLXPV�VORZHG�
VOLJKWO\�GXH�WR�PRGHUDWLQJ�
HFRQRPLF�DFWLYLW\�

)XUWKHU�OLEHUDOLVDWLRQ�RI�WKH�PRWRU�
LQVXUDQFH�PDUNHW�LQ�&KLQD��,QGLD�
DQG�0DOD\VLD�ZLOO�GULYH�LQWHUHVW�LQ�
the sector.

3UHPLXPV�LQ�&KLQD�PDLQWDLQHG�
strong growth due to state-backed 

car purchase incentives.

,QVXUDQFH�GHPDQG�LV�H[SHFWHG�WR�
increase in 2013 alongside rising 

SXEOLF�LQYHVWPHQW�LQ�LQIUDVWUXFWXUH�
construction.

3URàWDELOLW\�LPSURYHG�VXSSRUWHG�
E\�ORZHU�QDWXUDO�FDWDVWURSKH�
ORVVHV�DQG�PRUH�VWDEOH�PRWRU�
results.

 

Central 
and 
(DVWHUQ�
(XURSH

,QVXUDQFH�SHUIRUPDQFH�GLIIHUHG�
according to the divergent 

HFRQRPLF�UHFRYHU\�RI�LQGLYLGXDO�
PDUNHWV��3RODQG�DQG�5XVVLD�
UHSRUWHG�WKH�ODUJHVW�PDUNHW�
growth.

,QVXUDQFH�JURZWK�ZLOO�UHPDLQ�
PRGHVW�JLYHQ�WKH�GLUH�HFRQRPLF�
HQYLURQPHQW�DFURVV�WKH�UHJLRQ�

0DQ\�LQVXUDQFH�PDUNHWV�VXIIHUHG�
IURP�SUHPLXP�FRQWUDFWLRQ�DV�D�
UHVXOW�RI�WKHLU�FORVH�HFRQRPLF�WLHV�
with Western Europe.

Market consolidation is expected 

to continue and could reduce 

price-cutting pressure.

3URàWDELOLW\�LQ�PRVW�PDUNHWV�LV�
VXSSRUWHG�E\�D�IDYRXUDEOH�ORVV�
experience.

 

Middle 
(DVW

$�VORZ�GRZQ�LV�H[SHFWHG�LQ�NH\�
UHJLRQDO�PDUNHWV�GXH�WR�SUR[LPLW\�
to the Euro area and political 

LQVWDELOLW\�LQ�WKH�UHJLRQ�

,QFUHDVLQJ�JRYHUQPHQW�H[SHQGLWXUH�
DQG�JURZWK�LQ�FRPSXOVRU\�OLQHV�LV�
OLNHO\�WR�VXSSRUW�JURZWK�LQ�WKH�*XOI�
region.

3ULFH�FRPSHWLWLRQ�UHPDLQV�
a challenge affecting insurer 

SURàWDELOLW\�

7KH�QHZ�PRUWJDJH�ODZ�LQ�6DXGL�
Arabia is expected to be favourable 

WR�SUHPLXP�JURZWK�
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$�JORVVDU\�RI�VHOHFWHG�LQVXUDQFH�WHUPV�DQG�FDOFXODWLRQ�PHWKRGRORJLHV�IRU�UDWLRV�
in 2012 is given in the Appendix to this annual report.

Income statement by operating segment

Performance and 
Business Results14

(EUR)

Reinsurance business Non-life insurance business Life insurance business Total consolidated

2012 2011 2012 2011 2012 2011 2012 2011

1HW�HDUQHG�SUHPLXPV 111,862,026 101,403,893 120,894,625 120,942,876 13,467,573 12,792,441 246,224,224 235,139,210

2WKHU�WHFKQLFDO�LQFRPH 4,428,440 4,125,317 2,340,376 2,267,524 98,870 32,965 6,867,686 6,425,806

1HW�FODLPV�LQFXUUHG -79,226,568 -65,973,976 -64,447,451 -65,751,835 -6,213,480 -4,442,354 -149,887,499 -136,168,165

&KDQJH�LQ�RWKHU�WHFKQLFDO�
provisions

384,357 -263 -784,632 944,778 -1,286,319 -1,346,518 -1,686,594 -354,630

Expenses for bonuses 

and rebates

17,648 -5,974 -97,388 -261,897 0 0 -79,740 -267,871

Operating expenses -37,426,091 -34,851,314 -44,003,692 -46,334,976 -6,070,631 -6,531,660 -87,727,091 -87,921,118

Other technical expenses -2,595,621 -2,105,123 -8,672,280 -8,756,850 -288,095 -79,030 -11,555,996 -10,941,003

Net unrealised gains on 

LQYHVWPHQWV�RI�OLIH�LQVXU-
DQFH�SROLF\KROGHUV�ZKR�
EHDU�WKH�LQYHVWPHQW�ULVN

0 0 0 0 3,520,318 2,469,885 3,520,318 2,469,885

Net unrealised losses on 

LQYHVWPHQWV�RI�OLIH�LQVXU-
DQFH�SROLF\KROGHUV�ZKR�
EHDU�WKH�LQYHVWPHQW�ULVN

0 0 0 0 -2,272,956 -5,533,346 -2,272,956 -5,533,346

&KDQJH�LQ�WHFKQLFDO�SUR-

YLVLRQV�IRU�SROLF\KROGHUV�
ZKR�EHDU�WKH�LQYHVWPHQW�
risk

0 0 0 0 -3,475,311 23,660 -3,475,311 -23,713

Underwriting result -2,555,809 2,592,560 5,229,558 3,049,620 -2,520,031 -2,613,957 -72,959 2,825,055

,QFRPH�IURP�LQYHVW-
PHQWV�LQ�DVVRFLDWHV

3,809,245 5,241,763 0 0 0 0 3,809,245 5,241,763

,QYHVWPHQW�LQFRPH 9,988,708 8,100,267 6,742,256 5,972,070 1,459,008 1,264,011 18,189,972 15,310,639

([SHQVHV�IRU�LQYHVWPHQWV�
in associates

  0 -5,156,439 -340,254 0 -340,254 -5,156,439

([SHQVHV�IRU�àQDQFLDO�
assets and liabilities

-6,741,010 -6,414,169 -1,244,451 -1,662,270 -402,501 -554,971 -8,388,230 -8,631,410

Investment result 7,056,943 6,927,861 5,497,805 -846,639 716,253 709,040 13,270,733 6,764,553

2WKHU�LQFRPH 26,298 6,091 1,644,719 569,903 76,806 13,378 1,893,701 762,087

Other expenses -5 -908 -779,499 -2,557,820 -11,262 -67,721 -794,576 -2,626,451

Result of other items 26,293 5,183 865,220 -1,987,917 65,544 -54,343 1,099,125 -1,864,364

3URàW�ORVV�EHIRUH�WD[ 4,527,427 9,525,604 11,592,583 215,064 -1,738,234 -1,959,260 14,296,899 7,725,244

,QFRPH�WD[�H[SHQVH -1,599,278 -2,645,030 -873,637 -946,315 -31,309 -67,500 -2,508,442 -3,658,845

1HW�SURÕW�IRU�WKH�SHULRG 2,928,149 6,880,574 10,718,946 -731,251 -1,769,543 -2,026,760 11,788,457 4,066,399

)RU�WKH�VDNH�RI�FODULW\��WKH�SUHVHQWDWLRQ�DERYH�LV�H[FOXVLYH�RI�WKH��RWKHU�� 
RSHUDWLQJ�VHJPHQW��$�IXOO�SUHVHQWDWLRQ�LV�JLYHQ�LQ�WKH�QRWHV�WR�WKH�FRQVROLGDWHG�
àQDQFLDO�VWDWHPHQWV�
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Net premiums earned

(EUR)

Sava Re Group Sava Reinsurance Company

2012 2011 Index 2012 2011 Index

Total gross 

SUHPLXPV�ZULWWHQ 270,763,193 258,415,195 104.8 152,827,900 140,350,370 108.9

7RWDO�QHW�SUHPLXPV�
written 250,135,793 234,009,062 106.9 136,401,808 120,319,919 113.4

&KDQJH�LQ�QHW�
XQHDUQHG�SUHPLXPV -3,911,569 1,130,148 -546.1 -3,555,784 2,166,764 -364.1

Net premiums 
earned 246,224,224 235,139,210 104.7 132,846,024 122,486,683 108.5

Gross premiums written of Sava Re Group entities
(EUR) 2012 2011 Index

Sava Reinsurance Company 152,827,900 140,350,370 108.9

Zavarovalnica Tilia 82,795,372 79,158,775 104.6

-Non-life insurance business 72,817,889 68,880,032 105.7

-Life insurance business 9,977,483 10,278,743 97.1

Sava osiguranje 11,088,909 11,645,335 95.2

Illyria 10,700,873 14,006,737 76.4

Sava osiguruvanje, Skopje 11,265,958 12,544,624 89.8

Sava Montenegro 10,875,447 10,340,373 105.2

Illyria Life 1,174,700 984,056 119.4

6DYD�pLYRWQR�RVLJXUDQMH 787,639 546,050 144.2

Velebit osiguranje 8,648,589 8,994,055 96.2

9HOHELW�pLYRWQR�RVLJXUDQMH 1,474,673 1,073,377 137.4

 

'DWD�IRU�6DYD�5HLQVXUDQFH�&RPSDQ\�LV�QRQFRQVROLGDWHG�

7KH�FRQVROLGDWHG�JURVV�SUHPLXPV�ZULWWHQ�RI�WKH�6DYD�5H�*URXS�JUHZ�E\������
LQ�������7KH�ODUJHVW�JURZWK�LQ�DEVROXWH�WHUPV�ZDV�JHQHUDWHG�E\�WKH�FRQWUROOLQJ�
FRPSDQ\��IROORZHG�E\�QRQ�OLIH�SUHPLXP�JURZWK�LQ�=DYDURYDOQLFD�7LOLD��5HLQVXU-
DQFH�SUHPLXP�JURZWK�ZDV�GULYHQ�E\�JURZWK�LQ�LQWHUQDWLRQDO�UHLQVXUDQFH�PDU-
NHWV�¥�PDLQO\�LQ�$VLDQ�PDUNHWV��7KH�.RVRYDQ�DQG�0DFHGRQLDQ�QRQ�OLIH�LQVXUHUV�
VXIIHUHG�WKH�ODUJHVW�GURS�LQ�SUHPLXPV�ZULWWHQ�LQ�DEVROXWH�WHUPV��7KLV�ZDV�
GXH�WR�WKH�H[FOXVLRQ�RI�ODUJH�FOLHQWV�IURP�SRUWIROLRV�WKDW�KDYH�ORQJ�SURGXFHG�
QHJDWLYH�XQGHUZULWLQJ�UHVXOWV��ZKHUHDV�LQ�6HUELD�WKH�SUHPLXP�ORVV�LV�GXH�WR�
WKH�OLPLWLQJ�RI�JURZWK�LQ�PRWRU�73/��D�OLQH�LQ�ZKLFK�SURàWDELOLW\�LV�UHVWUDLQHG�

Consolidated gross premiums written by region 

(EUR) 2012 2011 Index Structure 2012

Slovenia 125,150,844 129,086,873 97.0 46.2%

International 145,612,349 129,328,322 112.6 53.8%

Total 270,763,193 258,415,195 104.8 100.0%

&RQVROLGDWHG�JURVV�SUHPLXPV�ZULWWHQ�LQ�6ORYHQLD�LQ������ZHUH�ORZHU�DV�D�UHVXOW�
RI�WKH�PHQWLRQHG�SUHPLXP�GURS�LQ�WKH�FRQWUROOLQJ�FRPSDQ\��ORZHU�UHLQVXU-
DQFH�SUHPLXPV�IURP�=DYDURYDOQLFD�0DULERU���ZKLOH�=DYDURYDOQLFD�7LOLD�JUHZ�
LWV�SUHPLXPV�E\�������)RUHLJQ�VRXUFHG�SUHPLXPV�LQFUHDVHG�PDLQO\�GXH�WR�
WKH�ODUJHU�SUHPLXP�YROXPH�RI�WKH�FRQWUROOLQJ�FRPSDQ\��,Q�������WKH�VKDUH�
RI�FRQVROLGDWHG�IRUHLJQ�VRXUFHG�SUHPLXPV�LQFUHDVHG�WR���������������������

14.1 Net premiums 
earned

Sava Re Group
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Consolidated gross premiums written by operating segment 

(EUR) 2012 2011 Index Structure 2012

Reinsurance business 132,119,123 119,261,854 110.8 48.8%

Non-life insurance business 125,229,575 126,271,115 99.2 46.3%

Life insurance business 13,414,495 12,882,226 104.1 5.0%

Total 270,763,193 258,415,195 104.8 100.0%

7KH�DERYH�ÞJXUHV�EURNHQ�GRZQ�E\�RSHUDWLQJ�VHJPHQW�GR�QRW�LQFOXGH�LQWUD�JURXS�WUDQVDFWLRQV�

7KH�FRQVROLGDWHG�JURVV�UHLQVXUDQFH�SUHPLXPV�ZULWWHQ�LQ�6ORYHQLD�IHOO�E\�������
due to reduced quota-share reinsurance business, while consolidated foreign-

VRXUFHG�UHLQVXUDQFH�SUHPLXPV�JUHZ�E\��������

*URVV�QRQ�OLIH�SUHPLXPV�ZULWWHQ�LQ������ZHUH�VRPHZKDW�ORZHU�WKDQ�RQH�\HDU�
HDUOLHU��PDLQO\�EHFDXVH�RI�WKH�GURS�LQ�SUHPLXPV�LQ�.RVRYR�DQG�0DFHGRQLD��
1RQ�OLIH�EXVLQHVV�LQFOXGHV�KHDOWK�EXVLQHVV�WKDW�LQ������ZDV�RQO\�SURYLGHG�E\�
WKH�.RVRYDQ�LQVXUHU�,OO\ULD��7KLV�EXVLQHVV�JHQHUDWHG�SUHPLXPV�RI�(85����P�
in 2012.

&RQVROLGDWHG�OLIH�JURVV�SUHPLXPV�ZULWWHQ�LQFUHDVHG�FRPSDUHG�WR�WKH�SULRU�\HDU��
as a result of the joint increased contribution of all Group life insurers except 

=DYDURYDOQLFD�7LOLD��

&RQVROLGDWHG�QHW�SUHPLXPV�ZULWWHQ�JUHZ�LQ�OLQH�ZLWK�JURVV�SUHPLXPV��QHW�
SUHPLXPV�JUHZ�IDVWHVW�LQ�WKH�UHLQVXUDQFH�VHJPHQW�

7KH�FKDQJH�LQ�QHW�XQHDUQHG�SUHPLXPV�GHFUHDVHG�HDUQHG�SUHPLXPV�DV�QHW�
XQHDUQHG�SUHPLXPV�DW����'HFHPEHU������ZHUH�ODUJHU�WKDQ�DW����'HFHPEHU�
������7KLV�JURZWK�LV�GXH�WR�WKH�JURZWK�LQ�UHLQVXUDQFH�JURVV�SUHPLXPV�ZULWWHQ�

,Q������6DYD�5HLQVXUDQFH�&RPSDQ\�ZURWH�JURVV�UHLQVXUDQFH�SUHPLXPV�RI�(85�
�����P��ZKLFK�ZDV������PRUH�WKDQ�LQ���������������������

3UHPLXPV�DVVXPHG�IURP�GRPHVWLF�FHGDQWV�GHFUHDVHG�E\�������FRPSDUHG�WR�
RQH�\HDU�HDUOLHU����������������ZKLFK�LV�LQ�OLQH�ZLWK�WKH�&RPSDQ\
V�VWUDWHJ\�RI�
ORZHULQJ�LWV�GHSHQGHQFH�RQ�WKH�6ORYHQLDQ�LQVXUDQFH�PDUNHW��,Q�WKH�GRPHVWLF�
SUHPLXP�VWUXFWXUH��WKH�OLRQ
V�VKDUH�RI�UHLQVXUDQFH�SUHPLXP�DJDLQ�UHODWHV�WR�
WKH�FHGDQWV�=DYDURYDOQLFD�0DULERU�DQG�=DYDURYDOQLFD�7LOLD��������RI�WRWDO�
SUHPLXPV�VRXUFHG�LQ�6ORYHQLD�DQG�������RI�WRWDO�SUHPLXPV���

)RUHLJQ�VRXUFHG�UHLQVXUDQFH�SUHPLXPV�LQFUHDVHG�������FRPSDUHG�WR������
��������������,Q������WKH�ODUJHVW�SDUW�RI�IRUHLJQ�VRXUFHG�SUHPLXP�FDPH�IURP�
6RXWK�.RUHD����������&KLQD����������0DOD\VLD��������DQG�,WDO\���������7KH�ODUJ-

HVW�YROXPH�LQFUHDVH�LQ������FRPSDUHG�WR������ZDV�LQ�SUHPLXPV�IURP�0DOD\VLD��
6RXWK�.RUHD�DQG�&KLQD��WKH�ODUJHVW�GURS�ZLWK�$XVWULD��7XUNH\�DQG�0DFHGRQLD��
*URVV�SUHPLXPV�ZULWWHQ�LQFOXGH�SUHPLXPV�IURP�VXEVLGLDULHV�LQ�WKH�PDUNHWV�RI�
WKH�IRUPHU�<XJRVODYLD��,Q�������SUHPLXPV�RI�WKHVH�FRPSDQLHV�DFFRXQWHG�IRU�
������������������RI�WKH�WRWDO�IRUHLJQ�VRXUFHG�SUHPLXPV�ZULWWHQ�

&RPSDUHG�WR�������WKHUH�ZDV�DQ�LQFUHDVH�LQ�WKH�VKDUH�RI�IRUHLJQ�VRXUFHG�SUH-

PLXPV��ZKLFK�DFFRXQWHG�IRU�������RI�WRWDO�SUHPLXPV�ZULWWHQ���������������

1HW�SUHPLXPV�ZULWWHQ�JUHZ�DW�WKH�VDPH�SDFH�DV�JURVV�SUHPLXPV�ZULWWHQ��ZKLOH�
FRPSDUHG�WR�������WKH�VKDUH�RI�UHWDLQHG�SUHPLXPV�LQFUHDVHG�E\�����SHUFHQWDJH�
points to 89.3%. 

7KH�FKDQJH�LQ�QHW�XQHDUQHG�SUHPLXPV����-DQXDU\������¥����'HFHPEHU��������
ZKLFK�DUH�XVHG�LQ�WKH�FDOFXODWLRQ�RI�QHW�SUHPLXPV�HDUQHG��ZDV�DQ�LQFUHDVH�RI�
(85����P��7KH�JURZWK�LQ�QHW�XQHDUQHG�SUHPLXPV�LV�LQ�OLQH�ZLWK�WKH�LQFUHDVH�
LQ�JURVV�SUHPLXPV�ZULWWHQ�

Sava Reinsurance 
Company
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Gross premiums written in 2012 by class of business 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7KH�DERYH�FKDUW�GHPRQVWUDWHV�WKDW�LQ�������àUH�DQG�QDWXUDO�IRUFHV�DFFRXQWHG�
IRU�WKH�ODUJHVW�VKDUH�RI�JURVV�SUHPLXPV�ZULWWHQ�DQG�LQFUHDVHG�E\��������7KLV�
LQFUHDVH�LV�PDLQO\�DWWULEXWDEOH�WR�WKH�JURZWK�LQ�SUHPLXPV�ZULWWHQ�DEURDG��
ZKHUH�àUH�EXVLQHVV�GRPLQDWHV��7KH�VKDUH�RI�PRWRU�EXVLQHVV�GHFUHDVHG�E\�����
SHUFHQWDJH�SRLQWV�FRPSDUHG�WR�WKH�SULRU�\HDU�DV�D�UHVXOW�RI�D�VPDOOHU�YROXPH�
of quota-share reinsurance business in Slovenia.

$EVROXWH�DPRXQWV�RI�JURVV�SUHPLXPV�ZULWWHQ�E\�FODVV�RI�EXVLQHVV�DUH�VKRZQ�
in section 22 Performance indicators for Sava Reinsurance Company, together 

ZLWK�WKHLU�JURZWK�FRQWUDFWLRQ�DV�FRPSDUHG�WR������

Gross premiums written by form of reinsurance

,Q������WKH�VWUXFWXUH�RI�JURVV�SUHPLXPV�E\�IRUP�RI�UHLQVXUDQFH�KDV�QRW�
FKDQJHG�VLJQLàFDQWO\��SURSRUWLRQDO�UHLQVXUDQFH�FRQWLQXHV�WR�GRPLQDWH�ZKLOH�
WKH�UHODWLQJ�JURVV�SUHPLXPV�ZULWWHQ�LQFUHDVHG�E\������FRPSDUHG�WR�WKH�SULRU�
\HDU��3UHPLXPV�IURP�SURSRUWLRQDO�UHLQVXUDQFH�EXVLQHVV�IURP�6ORYHQLD�IHOO�E\�
�����DV�D�UHVXOW�RI�D�VWHDG\�ORZHULQJ�LQ�TXRWD�VKDUH�UHLQVXUDQFH�EXVLQHVV��
ZKLOH�IRUHLJQ�VRXUFHG�SURSRUWLRQDO�UHLQVXUDQFH�SUHPLXPV�MXPSHG��������1RQ�
proportional reinsurance business recorded a 9.6% growth (growth in foreign-

VRXUFHG�QRQ�SURSRUWLRQDO�EXVLQHVV��DQG�IDFXOWDWLYH�EXVLQHVV�JUHZ�E\��������

Fire and natural forces

2WKHU�GDPDJH�WR�SURSHUW\

0RWRU�OLDELOLW\

Land vehicles casco

Personal accident

*HQHUDO�OLDELOLW\

Goods in transit

Other

47.0%

14.2%

12.1%

11.4%

6.1%

2.2%

1.9%
4.6%

Proportional reinsurance

Non-proportional reinsurance

Facultative reinsurance

81.8%
81.7%

15.9%16.0%

2.3%

2011

2.4%

2012



58 Annual Report 2012

Net earned premiums by class of business  

(EUR)

Sava Re Group Sava Reinsurance Company

2012 2011 2012 2011

Personal accident 18,369,890 18,380,908 9,324,570 9,602,610

+HDOWK 3,519,131 6,352,631 731,564 48,533

Land vehicles casco 38,851,297 37,806,403 16,222,573 17,226,198

5DLOZD\�UROOLQJ�VWRFN� 14,889 0 14,889 0

Aircraft hull 164,044 434,783 325,101 427,544

Ships hull 3,110,465 2,242,431 3,066,271 2,199,973

Goods in transit 3,085,827 3,225,924 2,598,708 2,814,762

Fire and natural forces 63,952,208 48,388,700 59,143,090 45,621,770

2WKHU�GDPDJH�WR�SURSHUW\ 24,931,170 24,312,021 18,861,260 17,618,941

0RWRU�OLDELOLW\ 65,798,369 69,835,958 17,459,929 20,649,386

$LUFUDIW�OLDELOLW\ 13,080 -6,349 -28,845 -5,501

/LDELOLW\�IRU�VKLSV 290,372 342,054 255,555 303,134

*HQHUDO�OLDELOLW\ 5,662,901 6,114,159 2,786,702 3,865,721

&UHGLW�LQVXUDQFH� 1,164,309 1,810,672 394,433 1,049,123

6XUHW\VKLS 645,373 414,964 592,868 350,534

0LVFHOODQHRXV�àQDQFLDO�ORVV 243,178 723,131 134,108 444,637

Legal expenses 117,971 155,535 9,493 57,152

Assistance 1,876,072 1,718,690 24,191 49,198

Life business 6,611,322 4,894,838 758,036 101,198

Unit-linked life 7,802,356 7,991,751 171,529 61,770

Total non-life 231,810,546 222,252,620 131,916,459 122,323,715

Total life 14,413,678 12,886,589 929,565 162,968

Total 246,224,224 235,139,209 132,846,023 122,486,683

 

 

 

 

Net claims incurred 
 

(EUR)

Sava Re Group Sava Reinsurance Company

2012 2011 Index 2012 2011 Index

7RWDO�JURVV�FODLPV�
paid

136,277,305 128,376,839 106.2 78,400,272 70,685,269 110.9

7RWDO�QHW�FODLPV�SDLG 130,868,322 119,807,466 109.2 73,969,860 63,363,158 116.7

&KDQJH�LQ�WKH�
net provision for 

RXWVWDQGLQJ�FODLPV

19,019,177 16,360,699 116.2 14,976,317 12,014,426 124.7

Net claims incurred 149,887,499 136,168,165 110.1 88,946,177 75,377,584 118.0

14.2 Net claims 
incurred
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Gross claims paid of Sava Re Group members 

(EUR) 2012 2011 Index

Sava Reinsurance Company 78,400,272 70,685,269 110.9

Zavarovalnica Tilia 41,657,071 40,878,315 101.9

-Non-life insurance business 36,176,911 36,707,578 98.6

-Life insurance business 5,480,160 4,170,737 131.4

Sava osiguranje 5,126,782 6,039,945 84.9

Illyria 5,621,802 7,011,751 80.2

Sava osiguruvanje, Skopje 6,180,684 7,232,311 85.5

Sava Montenegro 4,187,468 3,880,747 107.9

Illyria Life 63,683 30,666 207.7

6DYD�pLYRWQR�RVLJXUDQMH 90,796 11,677 777.6

Velebit osiguranje 3,418,412 3,358,494 101.8

9HOHELW�pLYRWQR�RVLJXUDQMH 510,781 114,251 447.1

 

7KH�FODLPV�H[SHULHQFH�LQ�WKH�*URXS�LPSURYHG�EHFDXVH�WKH�*URXS�FRPSDQLHV�
�L��ZHUH�PRUH�VHOHFWLYH�LQ�XQGHUZULWLQJ�EXVLQHVV���LL��WRRN�DFWLRQV�WR�LPSURYH�
SURàWDELOLW\�RI�FHUWDLQ�SURGXFWV�DQG��LLL��UHVWULFWHG�SUHPLXP�JURZWK�LQ�FODVVHV�
RI�EXVLQHVV�DQG�SURGXFWV�WKDW�GLG�QRW�\LHOG�DGHTXDWH�HDUQLQJV��7KH�JURZWK�LQ�
FRQVROLGDWHG�JURVV�FODLPV�LV�D�UHVXOW�RI�PRYHPHQWV�LQ�WKH�UHLQVXUDQFH�VHJPHQW��
ZKHUH�FODLPV�LQFUHDVHG�E\�(85����P��6DYD�5HLQVXUDQFH�&RPSDQ\�UHFRUGHG�
KLJK�LQFUHDVHV�LQ�FODLPV�GXH�WR�QDWXUDO�FDWDVWURSKHV��HDUWKTXDNH�LQ�-DSDQ�LQ�
������7KDLODQG�áRRGV�������.RUHDQ�W\SKRRQ�LQ�������EXW�DOVR�DV�D�UHVXOW�RI�KLJK�
SUHPLXP�JURZWK��7KH�ODUJHVW�IDOO�LQ�JURVV�FODLPV�SDLG�LQ�DEVROXWH�WHUPV�ZDV�
recorded in the Kosovan, Macedonian and Serbian non-life insurers, also in 

UHVSRQVH�WR�D�FRQWUDFWHG�SUHPLXP�YROXPH��
 

Gross claims paid by region 

(EUR) 2012 2011 Index Structure 2012

Slovenia 66,098,157 68,710,751 96.2 48.5%

International 70,179,148 59,666,088 117.6 51.5%

Total 136,277,305 128,376,839 106.2 100.0%

&RQVROLGDWHG�JURVV�FODLPV�SDLG�LQ�6ORYHQLD�IHOO�PDLQO\�GXH�WR�D�GURS���������LQ�
WKH�FRQVROLGDWHG�UHLQVXUDQFH�FODLPV�SDLG�IRU�6ORYHQLDQ�EXVLQHVV��7KXV�WKHVH�
FODLPV�DV�D�SHUFHQWDJH�RI�WRWDO�FRQVROLGDWHG�JURVV�FODLPV�SDLG�GHFUHDVHG�IURP�
������LQ������WR�������LQ�������&ODLPV�IURP�DEURDG�UHFRUGHG�JURZWK��ZKLFK�
LV�D�UHVXOW�RI�WKH�PHQWLRQHG�LQFUHDVH�LQ�FRQVROLGDWHG�UHLQVXUDQFH�FODLPV�IURP�
DEURDG����������7KH�VKDUH�RI�IRUHLJQ�VRXUFHG�FODLPV�LQFUHDVHG�WR��������������
�������RI�WKH�WRWDO�FRQVROLGDWHG�FODLPV�SDLG��

Consolidated gross claims paid by Group operating segment   

(EUR) 2012 2011 Index Structure 2012

Reinsurance business 69,441,921 59,831,945 116.1 51.0%

Non-life insurance business 60,689,964 64,217,563 94.5 44.5%

Life insurance business 6,145,420 4,327,331 142.0 4.5%

Total 136,277,305 128,376,839 106.2 100.0%

7KH�DERYH�àJXUHV�EURNHQ�GRZQ�E\�RSHUDWLQJ�VHJPHQW�GR�QRW�LQFOXGH�LQWUD�JURXS�WUDQVDFWLRQV�

7KH�JURZWK�LQ�FRQVROLGDWHG�JURVV�FODLPV�SDLG�LQ�WKH�UHLQVXUDQFH�VHJPHQW�LV�
H[SODLQHG�DERYH��7KH�VKDUH�RI�FODLPV�LQ�WKLV�RSHUDWLQJ�VHJPHQW�LQFUHDVHG�E\�����
SHUFHQWDJH�SRLQWV�LQ�UHODWLRQ�WR�WRWDO�FRQVROLGDWHG�JURVV�FODLPV�SDLG�

Sava Re Group
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&RQVROLGDWHG�JURVV�FODLPV�SDLG�UHODWLQJ�WR�QRQ�OLIH�LQVXUDQFH�EXVLQHVV�GURSSHG�E\�
�����LQ������DW������ORZHU�SUHPLXPV��ZKLFK�LQGLFDWHV�D�IDYRXUDEOH�WUHQG�LQ�ORVV�UDWLRV�

*URVV�FODLPV�SDLG�UHODWLQJ�WR�OLIH�EXVLQHVV�LQFUHDVHG�LQ������DV�D�UHVXOW�RI�
JURZLQJ�SRUWIROLRV�LQ�DOO�*URXS�FRPSDQLHV�WKDW�WUDQVDFW�OLIH�EXVLQHVV��,Q�
=DYDURYDOQLFD�7LOLD��WKH�LQFUHDVH�LV�GXH�WR�DQ�LQFUHDVHG�QXPEHU�RI�OLIH�LQVXU-
DQFH�SROLF\�VXUUHQGHUV�DIWHU�H[SLU\�RI�WKH�PLQLPXP�SROLF\�SHULRG��LQFUHDVHG�
QXPEHU�RI�SUHSD\PHQWV�DQG�PRUH�SROLF\�VXUYLYDOV��7KH�WUHQG�LQ�WKH�RWKHU�
FRPSDQLHV�LV�SDUW�RI�RUGLQDU\�FODLP�PRYHPHQWV�DV�WKUHH�RXW�RI�WKH�IRXU�
FRPSDQLHV�KDYH�EHHQ�RSHUDWLQJ�IRU�OHVV�WKDQ�WHQ�\HDUV�
 

Gross paid loss ratios 

 2012 2011

Reinsurance business 52.6% 50.2%

Non-life insurance business 48.5% 50.9%

Life insurance business 45.8% 33.6%

Total 50.3% 49.7%

&RQVROLGDWHG�QHW�FODLPV�SDLG�URVH�E\������LQ�������JURVV�FODLPV�SDLG�XS��������
ZKLFK�LV�LQ�OLQH�ZLWK�PRYHPHQWV�LQ�JURVV�FODLPV�SDLG�

7KH�FKDQJH�LQ�WKH�FRQVROLGDWHG�QHW�FODLPV�SURYLVLRQ��ZKLFK�LV�XVHG�WR�FDOFXODWH�
QHW�FODLPV�LQFXUUHG��ZDV�DQ�LQFUHDVH�RI�(85�����P��7KLV�ODUJH�LQFUHDVH�LQ�QHW�
FODLPV�SURYLVLRQV�ZDV�PRVWO\�GXH�WR�6DYD�5HLQVXUDQFH�&RPSDQ\��(85�����P���
7ZR�*URXS�FRPSDQLHV�WKDW�DOVR�KDG�D�ODUJH�LQFUHDVH�LQ�QHW�FODLPV�SURYLVLRQV�
ZHUH�=DYDURYDOQLFD�7LOLD��(85����P��DQG�9HOHELW�RVLJXUDQMH��(85����P���7KH�
LQFUHDVH�LQ�WKH�FRQWUROOLQJ�FRPSDQ\�LV�D�UHVXOW�RI�WKH�JURZWK�LQ�LQWHUQDWLRQDO�
EXVLQHVV��FDWDVWURSKH�FODLPV�LQ�$VLD�DQG�KXUULFDQH�6DQG\�FODLPV��7KH�ODUJHVW�
GURS�LQ�QHW�FODLPV�SURYLVLRQV�ZHUH�UHFRUGHG�LQ�WKH�0DFHGRQLDQ�DQG�6HUELDQ�
non-life insurers.

*URVV�UHLQVXUDQFH�FODLPV�IURP�6ORYHQLD�GURSSHG�E\�������FRPSDUHG�WR�������
ZKLOH�JURVV�UHLQVXUDQFH�FODLPV�LQFXUUHG�DEURDG�MXPSHG�E\��������7KH�UHDVRQV�
IRU�WKH�PHQWLRQHG�ULVH�LQ�FODLPV�RQ�WKH�IRUHLJQ�VRXUFHG�SRUWIROLR�DUH�DQ�LQ-

FUHDVHG�YROXPH�RI�EXVLQHVV��IRUHLJQ�VRXUFHG�SUHPLXP�LQFRPH�URVH�E\��������
DQG�FHUWDLQ�PDMRU�ORVVHV�PHQWLRQHG�EHIRUH�

1HW�FODLPV�UHFRUGHG�D�VRPHZKDW�ODUJHU�LQFUHDVH�WKDQ�JURVV�FODLPV��ZKLFK�LV�
GXH�WR�UHWURFHGHG�FODLPV��7KHVH�ZHUH�GRZQ�������LQ������FRPSDUHG�WR�WKH�
SULRU�\HDU��7KLV�GURS�LV�D�UHVXOW�RI�WKH�IDFW�WKDW�GXH�WR�XQUHVROYHG�FODLPV�VHWWOH-

PHQWV�IRU�WKH�7KDL�áRRGV�FRYHUHG�PRVWO\�E\�WKH�UHWURFHVVLRQ�SURJUDPPH��WKH�
&RPSDQ\�GLG�QRW�GHPDQG�SD\PHQW�IURP�UHWURFHVVLRQDLUHV�LQ�������DQG�WKHUH�
ZHUH�QR�RWKHU�PDMRU�FODLPV�LQ�H[FHVV�RI�WKH�UHWHQWLRQ�RI�6DYD�5HLQVXUDQFH�
&RPSDQ\�LQ������DQG������

7KH�FKDQJH�LQ�WKH�QHW�FODLPV�SURYLVLRQ�LV�GXH�WR�WKH�H[SDQGHG�YROXPH�RI�
IRUHLJQ�VRXUFHG�EXVLQHVV��ZKLFK�LV�JURZLQJ�IDVW�DQG�ZDV�KLW�E\�VRPH�ORVVHV�
in 2012.

Sava Reinsurance 
Company
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Gross claims paid in 2012 by class of business

,Q������JURVV�FODLPV�SDLG�ZHUH�GRPLQDWHG�E\�ILUH�DQG�ODQG�YHKLFOHV�FDVFR�
�UHáHFWLQJ�SUHPLXP�VWUXFWXUH���7KH�VKDUH�RI�PRWRU�EXVLQHVV�GURSSHG�IURP�
33.3% in 2011 to 29.4% in 2012 as a result of the decrease in quota share 

reinsurance business in Slovenia. 

*URVV�FODLPV�SDLG�E\�FODVV�RI�EXVLQHVV�DUH�VKRZQ�LQ�VHFWLRQ�22 Performance 

indicators�WRJHWKHU�ZLWK�WKHLU�PRYHPHQWV�DV�FRPSDUHG�WR������

Gross premiums written by form of reinsurance 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7KH�VWUXFWXUH�RI�JURVV�FODLPV�SDLG�E\�IRUP�RI�UHLQVXUDQFH�GLG�QRW�FKDQJH�
VLJQLàFDQWO\�LQ������FRPSDUHG�WR�WKH�SULRU�\HDU��*URVV�FODLPV�SDLG�RQ�SUR-

SRUWLRQDO�UHLQVXUDQFH�EXVLQHVV�MXPSHG�E\��������FRPSDUHG�WR�WKH�SULRU�\HDU��
QRQ�SURSRUWLRQDO�FODLPV�IHOO�E\��������DQG�IDFXOWDWLYH�FODLPV�URVH�E\��������
7KH�LQFUHDVH�LQ�FODLPV�RQ�SURSRUWLRQDO�EXVLQHVV�LV�D�UHVXOW�RI�WKH�LQFUHDVH�LQ�
FODLPV�LQFXUUHG�E\�FHGDQWV�DEURDG�DV�WKH�OLRQ
V�VKDUH�RI�PDMRU�ORVVHV�GHVFULEHG�
hit proportional treaties. 

 

Fire and natural forces

Land vehicles casco

2WKHU�GDPDJH�WR�SURSHUW\

0RWRU�OLDELOLW\

Personal accident

*HQHUDO�OLDELOLW\

Other

41.1%

15.1%

14.9%

6.3%

3.0%

5.0%

14.5%

Proportional reinsurance

Non-proportional reinsurance

Facultative reinsurance

88.8%91.8%

11.0%
7.7%

0.2%

2011

0.5%

2012
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Net claims incurred by class of business  
 

(EUR)

Sava Re Group Sava Reinsurance Company

2012 2011 2012 2011

Personal accident 9,805,856 8,841,811 4,416,978 5,272,600

+HDOWK 2,908,570 4,558,657 753,981 51,182

Land vehicles casco 28,260,178 26,815,542 10,886,350 11,350,791

5DLOZD\�UROOLQJ�VWRFN� 12,874 0 12,874 0

Aircraft hull -139,892 469,969 -139,892 469,968

Ships hull 1,949,382 1,763,924 1,927,485 1,667,784

=DYDURYDQMH�SUHYR]D�EODJD 2,991,166 2,107,949 2,901,510 1,994,441

Fire and natural forces 41,406,851 30,502,626 39,721,193 28,876,475

2WKHU�GDPDJH�WR�SURSHUW\ 22,881,548 13,080,173 17,235,753 9,741,221

0RWRU�OLDELOLW\ 32,556,919 36,270,915 8,985,913 10,820,812

$LUFUDIW�OLDELOLW\ -123,895 25,659 -46,063 25,743

/LDELOLW\�IRU�VKLSV -6,526 81,011 -12,253 80,272

*HQHUDO�OLDELOLW\ -529,292 5,232,931 1,287,126 3,682,054

&UHGLW�LQVXUDQFH� 159,128 1,013,754 1,805 1,028,227

6XUHW\VKLS 239,493 308,596 120,817 108,714

0LVFHOODQHRXV�àQDQFLDO�

loss

188,819 155,796 158,211 94,998

Legal expenses 195 245 0 -3

Assistance 395,700 413,127 17,453 45,607

Life business 3,664,227 1,923,987 680,773 56,449

Unit-linked life 3,266,191 2,601,492 36,163 10,248

Total non-life 142,957,081 131,642,685 88,229,240 75,310,886

Total life 6,930,418 4,525,479 716,937 66,697

Total 149,887,499 136,168,164 88,946,176 75,377,584
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Movements in gross and net technical provisions

(EUR) Sava Re Group Sava Reinsurance Company

 31 Dec 2012 31 Dec 2011 Index 31 Dec 2012 31 Dec 2011 Index

Gross unearned 

SUHPLXPV
90,691,880 87,330,269 103.8 44,050,792 40,897,411 107.7

*URVV�PDWKHPDWLFDO�
provisions

17,767,312 16,503,688 107.7 0 0 -

Gross provision for 

FODLPV
248,200,797 213,830,875 116.1 172,250,806 142,394,053 121.0

Gross provision for 

bonuses, rebates 

and cancellations

562,560 610,616 92.1 192,524 215,221 89.5

Other gross 

technical provisions

2,925,667 2,599,694 112.5 0 384,357 0.0

Gross technical 

provisions for 

WKH�EHQHàW�RI�
SROLF\KROGHUV�ZKR�
EHDU�WKH�LQYHVWPHQW�
risk

27,040,864 23,673,423 114.2 0 0 -

Total gross 
technical provisions

387,189,080 344,548,565 112.4 216,494,122 183,891,042 117.7

Net unearned 

SUHPLXPV
86,411,707 82,742,134 104.4 40,985,840 37,430,056 109.5

1HW�PDWKHPDWLFDO�
provisions

17,767,137 16,503,451 107.7 0 0 -

Net provision for 

RXWVWDQGLQJ�FODLPV
215,590,348 197,417,473 109.2 143,221,964 128,245,647 111.7

Net provision for 

bonuses, rebates 

and cancellations

562,560 610,616 92.1 192,524 215,221 89.5

Other net technical 

provisions

2,386,594 1,993,087 119.7 0 384,357 0.0

Net technical 

provisions for the 

EHQHILW�RI�SROLF\KROGHUV�
who bear the 

LQYHVWPHQW�ULVN

27,040,864 23,673,423 114.2 0 0 -

Total net technical 
provisions

349,759,210 322,940,184 108.3 184,400,328 166,275,281 110.9

 

Movements in gross technical provisions by operating segment

(EUR)

Reinsurance business Non-life insurance business Life insurance business

31 Dec 2012 31 Dec 2011 31 Dec 2012 31 Dec 2011 31 Dec 2012 31 Dec 2011

Gross unearned 

SUHPLXPV
36,718,702 33,290,100 53,567,417 53,660,457 405,761 379,712

Gross 

PDWKHPDWLFDO�
provisions

0 0 0 0 17,767,312 16,503,688

Gross provision 

IRU�FODLPV
157,537,505 128,442,010 90,403,112 85,190,619 260,180 198,246

Other gross 

technical 

provisions

50,884 452,888 3,437,343 2,757,422 0 0

Total gross 
technical provisions

194,307,091 162,184,998 147,407,872 141,608,498 18,433,253 17,081,646

Gross technical 

provisions for the 

EHQHILW�RI�SROLF\KROGHUV�
who bear the 

LQYHVWPHQW�ULVN

0 0 0 0 27,040,864 23,673,423

7KH�DERYH�àJXUHV�EURNHQ�GRZQ�E\�RSHUDWLQJ�VHJPHQW�GR�QRW�LQFOXGH�LQWUD�JURXS�WUDQVDFWLRQV�

14.3 Movements in 
technical provisions
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7KH�WRWDO�FRQVROLGDWHG�JURVV�WHFKQLFDO�SURYLVLRQV��KHUHLQDIWHU�DOVR��73���LQ-

FUHDVHG�E\�������LQ�������7KH�ODUJHVW�LQFUHDVH�LQ�DEVROXWH�WHUPV�ZHUH�UHFRUGHG�
LQ�6DYD�5HLQVXUDQFH�&RPSDQ\��(85�����P��DQG�=DYDURYDOQLFD�7LOLD��(85�
���P���

*URVV�XQHDUQHG�SUHPLXPV�URVH�E\�������6DYD�5HLQVXUDQFH�&RPSDQ\�SRVWHG�DQ�
LQFUHDVH�RI�(85����P��=DYDURYDOQLFD�7LOLD�RI�(85����P�DQG�6DYD�RVLJXUXYDQMH�
DQ�LQFUHDVH�RI�(85����P��,Q�DOO�WKH�DERYH�FRPSDQLHV��H[FHSW�LQ�6DYD�RVLJXUX-

YDQMH���JURVV�SUHPLXPV�ZULWWHQ�DOVR�ZHQW�XS��
*URVV�FODLPV�SURYLVLRQV�JUHZ�E\��������$OPRVW�DOO�*URXS�HQWLWLHV�VWUHQJWKHQHG�
WKHLU�FODLPV�SURYLVLRQV�GXULQJ�������7KH�ODUJHVW�LQFUHDVHV�LQ�FODLPV�SURYLVLRQV�
ZHUH�ZLWK�6DYD�5HLQVXUDQFH�&RPSDQ\��(85�����P���=DYDURYDOQLFD�7LOLD��(85�
���P��DQG�9HOHELW�RVLJXUDQMH��(85����P���6DYD�RVLJXUDQMH�SRVWHG�D�FODLPV�
UHVHUYH�GHFUHDVH�RI�(85����P�

7KH�JURVV�PDWKHPDWLFDO�SURYLVLRQ�JUHZ�E\�������HDFK�RI�WKH�IRXU�*URXS�FRP-

SDQLHV�ZKR�FDUU\�RQ�OLIH�EXVLQHVV�VWUHQJWKHQHG�WKLV�SURYLVLRQ�E\�DERXW�(85����P�

Other gross technical provisions (including the provision for bonuses, rebates 

DQG�FDQFHOODWLRQV�DQG�WKH�SURYLVLRQ�IRU�XQH[SLUHG�ULVNV��ZHUH�VWUHQJWKHQHG�E\�
(85����P�LQ������

7KH�WHFKQLFDO�SURYLVLRQ�IRU�WKH�EHQHàW�RI�OLIH�LQVXUDQFH�SROLF\KROGHUV�ZKR�EHDU�
WKH�LQYHVWPHQW�ULVN��VHW�DVLGH�RQO\�E\�=DYDURYDOQLFD�7LOLD��LQFUHDVHG�E\��������

7KH�WRWDO�FRQVROLGDWHG�QHW�WHFKQLFDO�SURYLVLRQV�LQFUHDVHG�E\������LQ������

7KH�ULVH�LQ�XQHDUQHG�SUHPLXPV��������ZDV�LQ�OLQH�ZLWK�WKH�JURZWK�LQ�JURVV�
SUHPLXPV�ZULWWHQ��������DV�D�UHVXOW�RI�H[SDQGHG�EXVLQHVV�YROXPH�LQ�LQWHUQD-

WLRQDO�PDUNHWV��*URVV�XQHDUQHG�SUHPLXPV�RI�WKH�6ORYHQLDQ�SRUWIROLR�GURSSHG�
E\�������LQ�������JURVV�SUHPLXPV�ZULWWHQ�IHOO�E\���������EXW�WKHUH�ZDV�DQ�
LQFUHDVH�RQ�WKH�LQWHUQDWLRQDO�SRUWIROLR�E\��������JURVV�SUHPLXPV�ZULWWHQ�JUHZ�
E\��������

7KH�JURVV�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV�LQFUHDVHG�E\�������LQ�������7KH�
JURVV�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV�UHODWLQJ�WR�GRPHVWLF�EXVLQHVV�URVH�E\�
������ZKLOH�WKH�FODLPV�SURYLVLRQ�IRU�IRUHLJQ�VRXUFHG�EXVLQHVV�LQFUHDVHG�E\�
�������:LWK�WKH�6ORYHQLDQ�FHGDQWV��WKH�PRYHPHQWV�LQ�WKH�FODLPV�SURYLVLRQ�
LV�WKH�UHVXOW�RI�WZR�RIIVHWWLQJ�PRYHPHQWV��WKH�PHQWLRQHG�VKULQNDJH�RI�WKH�
6ORYHQLDQ�SRUWIROLR�DQG�WKH�VWUHQJWKHQLQJ�RI�WKH�JURVV�FODLPV�SURYLVLRQ�UHODWLQJ�
WR�WKH�1RYHPEHU�áRRGV�LQ�QRUWK�HDVW�6ORYHQLD�RI�(85����P��7KH�ODUJH�LQFUHDVH�
LQ�WKH�FODLPV�SURYLVLRQ�UHODWLQJ�WR�IRUHLJQ�EXVLQHVV�PRYHV�LQ�OLQH�ZLWK�SRUWIROLR�
JURZWK�DQG�UHáHFWV�WKH�LPSDFWV�RI�PDMRU�ORVV�HYHQWV��HVWLPDWHG�JURVV�FODLP�
SD\PHQWV�IRU�WKH�7KDL�áRRGV�LQFUHDVHG�IURP�(85����P�DW�WKH�HQG�RI������WR�
(85�����P�DW�WKH�HQG�RI�������HVWLPDWHG�FODLP�SD\PHQWV�IRU�KXUULFDQH�6DQG\�
LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�ZHUH�(85����P��

3URYLVLRQV�IRU�ERQXVHV��UHEDWHV�DQG�FDQFHOODWLRQ�UHPDLQHG�UHODWLYHO\�ORZ�LQ�
������6DYD�5HLQVXUDQFH�&RPSDQ\�SDUWLFLSDWHV�WKURXJK�WKH�TXRWD�VKDUH�WUHDW\�
of Slovenian cedants.

2WKHU�WHFKQLFDO�SURYLVLRQV�RQO\�FRPSULVH�WKH�SURYLVLRQ�IRU�XQH[SLUHG�ULVNV��
ZKLFK�GRHV�QRW�UHTXLUH�VWUHQJWKHQLQJ�DW����'HFHPEHU������EDVHG�RQ�H[SHFWHG�
IDYRXUDEOH�FRPELQHG�UDWLRV��

7KH�QHW�XQHDUQHG�SUHPLXPV�DQG�WKH�SURYLVLRQ�IRU�ERQXVHV��UHEDWHV�DQG�FDQFHO-
ODWLRQV�PRYH�FORVHO\�LQ�OLQH�ZLWK�JURVV�àJXUHV��,Q������QHW�FODLPV�SURYLVLRQV�
URVH�VXEVWDQWLDOO\�VORZHU�WKDQ�JURVV�FODLPV�SURYLVLRQV�DV�WKH�PDMRU�SDUW�RI�
WKH�6ORYHQLDQ�áRRG�ORVVHV�DQG�WKH�HQWLUH�LQFUHDVH�LQ�HVWLPDWHG�ORVVHV�IRU�WKH�
7KDL�áRRGV�DUH�FRYHUHG�WKURXJK�UHWURFHVVLRQ��7KXV��QHW�FODLPV�SURYLVLRQV�LQ�
UHVSHFW�RI�6ORYHQLDQ�FHGDQWV�VKUDQN�E\������FRPSDUHG�WR�������ZKLOH�RQ�WKH�
LQWHUQDWLRQDO�SRUWIROLR��QHW�FODLPV�SURYLVLRQV�JUHZ�E\��������DW�D�������QHW�
SUHPLXP�JURZWK���

Sava Re Group

Sava Reinsurance 
Company
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Operating expenses 

(EUR) Sava Re Group Sava Reinsurance Company

 2012 2011 Index 2012 2011 Index

Acquisition costs 55,299,449 53,190,889 104.0 35,432,457 32,574,006 108.8

&KDQJH�LQ�GHIHUUHG�
DFTXLVLWLRQ�FRVWV������

-481,452 291,125 -165.4 -436,710 -5,262 8299.3

Other operating 

expenses

32,909,094 34,439,104 95.6 7,677,519 6,720,089 114.2

Gross operating 
expenses

87,727,091 87,921,118 99.8 42,673,266 39,288,833 108.6

,QFRPH�IURP�
reinsurance 

FRPPLVVLRQ�

-2,609,139 -2,743,893 95.1 -2,250,975 -2,357,617 95.5

Net operating 
expenses

85,117,952 85,177,225 99.9 40,422,291 36,931,216 109.5

Operating expenses by operating segment

(EUR)

Reinsurance business Non-life insurance 

business

Life insurance 

business

2012 2011 2012 2011 2012 2011

Acquisition 

costs

30,355,622 28,159,467 21,879,534 21,535,713 3,064,293 3,495,709

&KDQJH�LQ�
deferred 

acquisition costs 

�����

-526,341 50,232 118,817 419,763 -73,928 -178,870

Other operating 

expenses

7,596,810 6,641,615 22,005,341 24,379,500 3,080,266 3,214,821

Gross operating 
expenses

37,426,091 34,851,314 44,003,692 46,334,976 6,070,631 6,531,660

,QFRPH�IURP�
reinsurance 

FRPPLVVLRQ�

-2,250,975 -2,357,617 -357,579 -385,652 -585 -624

Net operating 
expenses

35,175,116 32,493,697 43,646,113 45,949,324 6,070,046 6,531,036

7KH�DERYH�àJXUHV�EURNHQ�GRZQ�E\�RSHUDWLQJ�VHJPHQW�GR�QRW�LQFOXGH�LQWUD�JURXS�WUDQVDFWLRQV�

&RQVROLGDWHG�DFTXLVLWLRQ�FRVWV��LQFOXGLQJ�WKH�FKDQJH�LQ�GHIHUUHG�DFTXLVLWLRQ�
FRVWV��LQFUHDVHG�E\������FRPSDUHG�WR�WKH�SULRU�\HDU��DJDLQVW�JURZWK�LQ�JURVV�
SUHPLXPV�ZULWWHQ�RI�������

2WKHU�RSHUDWLQJ�H[SHQVHV�GHFUHDVHG�E\�������ZKLFK�LQGLFDWHV�WKDW�*URXS�FRVW�
PDQDJHPHQW�KDV�EHHQ�HIIHFWLYH��7KHVH�H[SHQVHV�LQFUHDVHG�LQ�WKH�FRQWUROOLQJ�
FRPSDQ\�E\��������HVSHFLDOO\�GXH�WR�H[SHQVHV�LQFXUUHG�LQ�UHODWLRQ�WR�WKH�DFTXL-
VLWLRQ�RI�WKH�UHPDLQLQJ�VKDUH�RI�=DYDURYDOQLFD�0DULERU��7KHVH�H[SHQVHV��KRZ-

HYHU��GHFUHDVHG�LQ�ERWK�LQVXUDQFH�RSHUDWLQJ�VHJPHQWV��ZKLFK�LV�RI�VLJQLàFDQFH�
HVSHFLDOO\�IRU�WKH�OLIH�VHJPHQW�ZKHUH�GXH�WR�PDUNHW�FRQGLWLRQV�LQ�SUHPLXP�
JURZWK�SURVSHFWV��WDUJHWV�FDQ�RQO\�EH�UHDFKHG�WKURXJK�FRVW�RSWLPLVDWLRQ�

&RPPLVVLRQ�LQFRPH��ZKLFK�LV�FKDUJHG�DJDLQVW�RSHUDWLQJ�H[SHQVHV��UHPDLQHG�
RQ�DSSUR[LPDWHO\�WKH�VDPH�OHYHO�DV�LQ�������

Sava Re Group

14.4 Operating 
expenses 
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In 2012, acquisition costs (including the change in deferred acquisition costs) 

URVH�E\�������7KLV�LQFUHDVH��ZKLFK�LV�GXH�WR�WKH�JURZWK�LQ�JURVV�SUHPLXPV�
written, was 8.9%.

$GPLQLVWUDWLYH�H[SHQVHV�LQFUHDVHG�E\�������IURP������PDLQO\�DV�D�UHVXOW�RI�
increased labour costs and other operating expenses. Labour costs rose as a 

UHVXOW�RI�DQ�LQFUHDVHG�QXPEHU�RI�VWDII��ZKLOH�RWKHU�RSHUDWLQJ�H[SHQVHV�LQFUHDVHG�
GXH�WR�H[SHQVHV�LQFXUUHG�LQ�WKH�DFTXLVLWLRQ�RI�=DYDURYDOQLFD�0DULERU�VKDUHV�

5HLQVXUDQFH�FRPPLVVLRQ�LQFRPH��ZKLFK�LV�FKDUJHG�DJDLQVW�JURVV�RSHUDWLQJ�
H[SHQVHV��GURSSHG�E\������FRPSDUHG�WR������

([SHQVH�UDWLRV

(EUR)

Sava Re Group Sava Reinsurance Company

2012 2011 2012 2011

Gross expense ratio 32.6% 33.9% 28.2% 28.0%

$GPLQLVWUDWLYH�H[SHQVH�UDWLR 12.2% 13.3% 5.0% 4.8%

Net expense ratio 34.6% 36.2% 30.4% 30.2%

7KH�WUHQG�RI�6DYD�5H�*URXS�H[SHQVH�UDWLRV�LQGLFDWHV�WKDW�FRVW�RSWLPLVDWLRQ�LQ�
WKH�*URXS�KDV�EHHQ�HIIHFWLYH��H[SHQVH�UDWLRV�IRU�6DYD�5HLQVXUDQFH�&RPSDQ\�
GHWHULRUDWHG�VRPHZKDW�GXH�WR�H[SHQVHV�UHODWLQJ�WR�WKH�DFTXLVLWLRQ�RI�=DYDUR-

valnica Maribor.

7KH�6DYD�5H�*URXS�SXUVXHG�D�FRQVHUYDWLYH�LQYHVWPHQW�SROLF\�LQ�������6HFXULW\�
DQG�OLTXLGLW\�KDG�SULRULW\�RYHU�SURàWDELOLW\��,Q�LQYHVWPHQW�GHFLVLRQV�SULRULW\�ZDV�
JLYHQ�WR�KLJKO\�OLTXLG�LQYHVWPHQWV�LQ�KLJKO\�UDWHG�GHEW�VHFXULWLHV��,Q�VXEVLGLDULHV�
ZLWK�DFFHVV�WR�GHYHORSHG�FDSLWDO�PDUNHWV��ZH�GHFUHDVHG�RXU�LQYHVWPHQW�DOORFD-

tion to deposits and increased our allocation to debt securities. 

$W�WKH�HQG�RI�������WKH�LQYHVWPHQW�SRUWIROLR�RI�WKH�6DYD�5H�*URXS�WRWDOOHG�(85�
�����P��DQ�LQFUHDVH�RI�(85�����P�RU�����7KH�PDLQ�LPSDFW�RQ�WKH�LQYHVWPHQW�
SRUWIROLR�ZDV�SRVLWLYH�FDVK�áRZ�IURP�LQVXUDQFH�EXVLQHVV�

 

Invested assets of the Sava Re Group 

(EUR) 31 Dec 2012 31 Dec 2011

'HSRVLWV�DQG�PRQH\�PDUNHW�LQVWUXPHQWV 99,972,270 104,217,801

*RYHUQPHQW�ERQGV 126,476,092 103,952,548

&RUSRUDWH�ERQGV 100,105,773 85,742,610

Regular corporate bonds 66,720,367 71,375,839

Covered bonds 18,734,971 5,075,228

Government-guaranteed bonds 14,650,435 9,291,544

Shares (excluding strategic shares) 9,688,113 11,004,545

Mutual funds 4,102,975 10,497,447

Loans granted 824,605 1,143,197

Land and buildings 5,105,301 6,071,447

Other 59,801 53,469

)LQDQFLDO�LQYHVWPHQWV�LQ�DVVRFLDWHV 55,265,651 49,085,008

)LQDQFLDO�LQYHVWPHQWV�RI�UHLQVXUHUV�L�U�R��UHLQVXUDQFH�
contracts with cedants

9,016,183 8,576,746

Total investments 410,616,765 380,344,817

Sava Reinsurance 
Company

14.5 Financial 
investments

Sava Re Group
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7KH�VWUXFWXUH�RI�WKH�*URXS�LQYHVWPHQW�SRUWIROLR�FKDQJHG�VXEVWDQWLDOO\�GXU-
LQJ�������D�PRYH�WRZDUGV�à[HG�LQFRPH�VHFXULWLHV��7KHUH�ZDV�DQ�LQFUHDVHG�
DOORFDWLRQ�WR�JRYHUQPHQW�DQG�FRUSRUDWH�ERQGV��������DQG��������UHVSHFWLYHO\��
The corporate bond portfolio has an increased weighting in covered bonds 

DQG�JRYHUQPHQW�JXDUDQWHHG�FRUSRUDWH�ERQGV��ZKLOH�WKH�ZHLJKWLQJ�LQ�UHJXODU�
corporate bonds decreased. In particular, there was a decrease in the share of 

QRQ�UDWHG�ERQGV��7KHVH�PRYHPHQWV�ZHUH�GULYHQ�E\�WKH�*URXS
V�JRDO�WR�LQFUHDVH�
WKH�VHFXULW\�DQG�OLTXLGLW\�RI�WKH�LQYHVWPHQW�SRUWIROLR��'XH�WR�WKH�LQFUHDVHG�
DOORFDWLRQ�WR�ERQGV��GHSRVLWV�GHFUHDVHG�E\�(85����P��(TXLW\�LQYHVWPHQWV�ZHUH�
UHGXFHG�GXH�WR�WKH�YRODWLOLW\�LQ�FDSLWDO�PDUNHWV��,QYHVWPHQWV�LQ�PXWXDO�IXQGV�
GHFOLQHG�E\�(85����P��

7KH�LQFUHDVH�LQ�àQDQFLDO�LQYHVWPHQWV�LQ�DVVRFLDWHV��RI�������FRPSDUHG�WR�
���'HFHPEHU�������LV�D�UHVXOW�RI�WKH�DWWULEXWLRQ�RI�SURàWV�JHQHUDWHG�E\�ERWK�
=DYDURYDOQLFD�0DULERU�DQG�0RMD�QDORsED�XVLQJ�WKH�HTXLW\�PHWKRG�

 

Invested assets by operating segment 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(%) 31 Dec 2012
Reinsurance  

business

Non-life insur-

ance business

Life insurance 

business Total

'HSRVLWV�DQG�PRQH\�PDUNHW�
LQVWUXPHQWV

15.0% 42.2% 35.9% 24.3%

*RYHUQPHQW�ERQGV 27.0% 35.5% 47.9% 30.8%

&RUSRUDWH�ERQGV 29.1% 16.6% 12.8% 24.4%

Regular corporate bonds 18.8% 12.0% 9.8% 16.2%

Covered bonds 6.1% 1.7% 2.0% 4.6%

Government-guaranteed bonds 4.2% 2.8% 1.0% 3.6%

Shares (excluding strategic 

shares)

3.4% 0.3% 0.9% 2.4%

Mutual funds 1.1% 0.8% 0.2% 1.0%

Other 0.1% 4.3% 2.4% 1.5%

)LQDQFLDO�LQYHVWPHQWV�LQ�
associates

20.9% 0.2% 0.0% 13.5%

Deposits with cedants 3.4% 0.0% 0.0% 2.2%

Total investments 100.0% 100.0% 100.0% 100.0%

(%) 31 Dec 2011
Reinsurance  

business

Non-life insur-

ance business

Life insurance 

business Total

'HSRVLWV�DQG�PRQH\�PDUNHW�
LQVWUXPHQWV

16.8% 50.1% 31.8% 27.4%

*RYHUQPHQW�ERQGV 26.0% 26.5% 46.4% 27.3%

&RUSRUDWH�ERQGV 27.5% 13.4% 13.5% 22.5%

Regular corporate bonds 22.5% 11.8% 12.3% 18.8%

Covered bonds 2.1% 0.0% 0.0% 1.3%

Government-guaranteed bonds 2.9% 1.6% 1.2% 2.4%

Shares (excluding strategic 

shares)

3.4% 2.0% 1.4% 2.9%

Mutual funds 3.0% 2.3% 2.8% 2.8%

Other 0.1% 5.5% 4.2% 1.9%

)LQDQFLDO�LQYHVWPHQWV�LQ�
associates

19.8% 0.2% 0.0% 12.9%

Deposits with cedants 3.5% 0.0% 0.0% 2.3%

Total investments 100.0% 100.0% 100.0% 100.0%



68 Annual Report 2012

�7KH�×RWKHUØ�LWHP�FRPSULVHV�ORDQV��ODQG�DQG�EXLOGLQJV��DQG�RWKHU�W\SHV�RI�LQYHVWPHQW�
�'HSRVLWV�ZLWK�FHGDQWV�FRPSULVH�àQDQFLDO�LQYHVWPHQWV�RI�UHLQVXUHUV�L�U�R��UHLQVXUDQFH�
FRQWUDFWV�ZLWK�FHGDQWV��UHWDLQHG�SUHPLXPV��

)LQDQFLDO�LQYHVWPHQWV�LQ�DVVRFLDWHV

Deposits with cedants**

&RUSRUDWH�ERQGV

'HSRVLWV�DQG�PRQH\�PDUNHW�LQVWUXPHQWV

*RYHUQPHQW�ERQGV

Bonds (excl. strategic shares)

Mutual funds

Other*

5HJXODU�FRUSRUDWH�ERQGV��
18.8%

&RYHUHG�ERQGV������

*RYHUQPHQW�JXDUDQWHHG�
ERQGV������

5HJXODU�FRUSRUDWH�ERQGV��
16.2%

&RYHUHG�ERQGV������

*RYHUQPHQW�JXDUDQWHHG�
ERQGV������

30.8%

13.5%

24.3%

24.4%

2.2%

2.4%

1.0%

1.5%

(85�
410.6m

31 Dec 2012

31 Dec 2011

27.3%

12.9%

27.4%

22.5%

2.3%

2.9%

2.8%
1.9%

(85�
380.3m

6DYD�5H�*URXS�ÕQDQFLDO�LQYHVWPHQWV�E\�RSHUDWLQJ�VHJPHQW
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Net investment income of the Sava Re Group investment portfolio*

(EUR) 31. 12 .2012
Reinsurance 

business

Non-life insurance 

business

Life insurance 

business Total

'HSRVLWV�DQG�PRQH\�PDUNHW�
LQVWUXPHQWV

*RYHUQPHQW�ERQGV 1,973,043 1,975,743 622,703 4,571,489

&RUSRUDWH�ERQGV 2,235,816 569,559 85,103 2,890,478

Shares (excluding strategic shares) -675,317 -204,736 -233,389 -1,113,442

Mutual funds -850,634 -91,150 11,524 -930,259

Loans granted 0 244,327 4,810 249,137

Other 0 19,108 9,902 29,010

Net investment income 
excluding income from land and 
buildings, strategic shares and 
shares/investments in associates

4,700,423 5,611,834 897,017 11,209,274

Land and buildings -983 -79,754 0 -80,737

Strategic shares and 

participating interests

-343,494 439,405 179,214 275,125

,QYHVWPHQWV�LQ�DVVRFLDWHV 3,809,245 0 0 3,809,245

Total net investment income 
H[FO��ÕQDQFLQJ�FRVWV

8,165,191 5,971,485 1,076,231 15,212,907

Total net investment income 
LQFO��ÕQDQFLQJ�FRVWV

6,716,689 5,408,112 1,056,507 13,181,309

�7KH�QHW�LQYHVWPHQW�LQFRPH�LWHP�GRHV�
QRW�LQFOXGH�WKH�QHW�LQYHVWPHQW�LQFRPH�
in respect of reinsurance contracts with 

FHGDQWV�RI��(85�����P��������(85�����P��

7KH�QHW�LQYHVWPHQW�LQFRPH�RQ�WKH�6DYD�5H�*URXS�LQYHVWPHQW�SRUWIROLR�LQFOXG-

LQJ�àQDQFLQJ�FRVWV�LQFUHDVHG�E\�(85����P�FRPSDUHG�WR�������1HW�,QYHVWPHQW�
LQFRPH�H[FOXGLQJ�àQDQFLQJ�FRVWV�ZDV�KLJKHU�E\�(85����P��

,Q������LPSDLUPHQW�ORVVHV�GHWHULRUDWHG�WKH�QHW�LQYHVWPHQW�LQFRPH�IURP�
GHSRVLWV��JRYHUQPHQW�ERQGV��PXWXDO�IXQGV�DQG�HTXLW\�VHFXULWLHV�GXH�WR�WKH�
HFRQRPLF�VLWXDWLRQ�LQ�*UHHFH�DQG�WKH�EDQNUXSWF\�RI�RQH�&URDWLDQ�EDQN��

,Q������WKH�QHW�LQYHVWPHQW�LQFRPH�IURP�VWUDWHJLF�VKDUHV�DQG�LQWHUHVWV�H[FHHG-

HG�WKH�RQH�LQ������E\�(85����P��7KLV�ZDV�PDLQO\�EHFDXVH�LQ�������LPSDLUPHQW�
ORVVHV�WRWDOOHG�RQO\�(85����P��9HOHELW�XVOXJH���ZKHUHDV�LQ������LPSDLUPHQW�
ORVVHV�ZHUH�(85����P��6DYD�RVLJXUXYDQMH�DQG�9HOHELW�RVLJXUDQMH��

7KH�QHW�LQYHVWPHQW�LQFRPH�LQ�DVVRFLDWHV�GHFOLQHG�E\�(85����P�FRPSDUHG�WR�
�����EHFDXVH�RI�UHGXFHG�LQFRPH�IURP�WKHVH�DVVRFLDWHV��SURàWV�RI�=DYDURY-

DOQLFD�0DULERU�DQG�0RMD�QDORsED�DWWULEXWHG�XVLQJ�WKH�HTXLW\�PHWKRG���,W�
WRWDOOHG�(85����P�LQ�������FRPSDUHG�WR�(85�����LQ������

(EUR) 31 Dec 2011
Reinsurance 

business

Non-life insurance 

business

Life insurance 

business Total

'HSRVLWV�DQG�PRQH\�PDUNHW�
LQVWUXPHQWV

*RYHUQPHQW�ERQGV 1,010,363 1,301,907 482,779 2,795,049

&RUSRUDWH�ERQGV 3,155,594 663,115 175,575 3,994,284

Shares (excluding strategic shares) -1,951,643 468,043 -32,417 -1,516,018

Mutual funds -711,444 -377,552 30,616 -1,058,380

Loans granted 0 -106,373 59,132 -47,241

Other 0 0 0 0

Net investment income 
excluding income from land and 
buildings, strategic shares and 
shares/investments in associates

3,472,270 4,301,240 740,901 8,514,411

Land and buildings 14,473 10,187 0 24,660

Strategic shares and 

participating interests

-5,179,595 0 0 -5,179,595

,QYHVWPHQWV�LQ�DVVRFLDWHV 5,242,234 0 0 5,242,234

Total net investment income 
H[FO��ÕQDQFLQJ�FRVWV

3,549,382 4,311,427 740,901 8,601,710

Total net investment income 
LQFO��ÕQDQFLQJ�FRVWV

1,787,189 4,268,977 708,388 6,764,554



70 Annual Report 2012

,Q������6DYD�5HLQVXUDQFH�&RPSDQ\�SXUVXHG�D�FRQVHUYDWLYH�LQYHVWPHQW�SROLF\��
:LWK�UHJDUG�WR�6ROYHQF\�,,�UHTXLUHPHQWV�DQG�RZLQJ�WR�XQVWDEOH�FDSLWDO�PDUNHW�
FRQGLWLRQV�WKH�&RPSDQ\ÚV�LQYHVWPHQW�SROLF\�FRQWLQXHV�WR�VHHN�LQYHVWPHQWV�
ZLWK�KLJKHU�FUHGLW�UDWLQJV�DW�PRGHUDWH�UDWHV�RI�UHWXUQ�DQG�ZLWK�PDWXULWLHV�RI�
XS�WR�àYH�\HDUV�

*LYHQ�WKDW�WKH�&RPSDQ\
V�DLP�LV�WR�PLQLPLVH�WKH�YRODWLOLW\�RI�UHWXUQ�RQ�LWV�
LQYHVWPHQW�SRUWIROLR��PRVW�RI�WKH�&RPSDQ\
V�SRUWIROLR�ZDV�LQYHVWHG�LQ�à[HG�
LQFRPH�VHFXULWLHV��,Q�RUGHU�WR�UHGXFH�H[SRVXUH�WR�5HSXEOLF�RI�6ORYHQLD�JRYHUQ-

PHQW�ERQGV�ZH�UHGXFHG�WKH�VKDUH�RI�GHSRVLWV�LQ�6ORYHQLDQ�EDQNV�DQG�WKH�
VKDUH�RI�LQYHVWPHQWV�LQ�6ORYHQLDQ�JRYHUQPHQW�ERQGV��RZLQJ�WR�XQVWDEOH�FDSLWDO�
PDUNHW�FRQGLWLRQV�ZH�DOVR�UHGXFHG�RXU�VKDUH�RI�LQYHVWPHQWV�LQ�PXWXDO�IXQGV�

,Q�������WKH�LQYHVWPHQW�SRUWIROLR�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�LQFUHDVHG�E\�
(85�����P�WR�(85������P��*URZWK�RI�WKH�LQYHVWPHQW�SRUWIROLR�ZDV�VWLPXODWHG�
E\�SRVLWLYH�FDVK�áRZ�IURP�UHLQVXUDQFH�DFWLYLW\�DPRXQWLQJ�WR�(85�����P�DQG�D�
SRVLWLYH�FKDQJH�LQ�WKH�IDLU�YDOXH�UHVHUYH�UHODWLQJ�WR�LQYHVWPHQWV�

Structure of the investment portfolio of Sava Reinsurance Company 

Sava Reinsurance 
Company

)LQDQFLDO�LQYHVWPHQWV�LQ�JURXS�FRPSDQLHV�DQG�LQ�DVVRFLDWHV

Deposits with cedants**

&RUSRUDWH�ERQGV

'HSRVLWV�DQG�PRQH\�PDUNHW�LQVWUXPHQWV

*RYHUQPHQW�ERQGV

Shares (excl. stategic shares)

Mutual funds

Other*

11.6%

36.5%

20.9%

22.6%

2.7%

2.7%

2.2%

0.9%

(85�
339.5m

31 Dec 2012

12.8%

35.4%

19.9%

21.0%

2.7%

2.6%

3.4%

2.3%

(85
323.3m

31 Dec 2011

5HJXODU�FRUSRUDWH�ERQGV��
14.6%

&RYHUHG�ERQGV������

*RYHUQPHQW�JXDUDQWHHG�
ERQGV������

5HJXODU�FRUSRUDWH�ERQGV��
17.2%

&RYHUHG�ERQGV������

*RYHUQPHQW�JXDUDQWHHG�
ERQGV������

�7KH�×RWKHUØ�LWHP�FRPSULVHV�ORDQV��ODQG�DQG�EXLOGLQJV��DQG�RWKHU�W\SHV�RI�LQYHVWPHQW
'HSRVLWV�ZLWK�FHGDQWV�FRPSULVH�àQDQFLDO�LQYHVWPHQWV�RI�UHLQVXUHUV�L�U�R��UHLQVXUDQFH�
FRQWUDFWV�ZLWK�FHGDQWV��UHWDLQHG�SUHPLXPV��
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,Q�������WKH�LQYHVWPHQW�VWUXFWXUH�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�FKDQJHG�DV�WKH�
&RPSDQ\�LQFUHDVHG�WKH�YROXPH�RI�GHEW�VHFXULWLHV�LQ�LWV�SRUWIROLR��%\�LQFUHDVLQJ�
WKH�YROXPH�RI�JRYHUQPHQW�DQG�FRUSRUDWH�ERQGV�WKH�&RPSDQ\�ZRUNHG�WR�FUHDWH�
D�VWDEOH�UHWXUQV�LQYHVWPHQW�SRUWIROLR��&RQVHTXHQWO\��WKH�VWUXFWXUH�RI�FRUSRUDWH�
ERQGV�VKLIWHG�LQ�IDYRXU�RI�FRYHUHG�DQG�JRYHUQPHQW�JXDUDQWHHG�FRUSRUDWH�
ERQGV�ZKLOH�WKH�VKDUH�RI�RUGLQDU\�FRUSRUDWH�ERQGV�GHFUHDVHG��7KH�VKDUH�RI�
FRYHUHG�ERQGV�LQ�WKH�SRUWIROLR�VWUXFWXUH�LQFUHDVHG�IURP������WR�������ZKLOH�
WKH�VKDUH�RI�JRYHUQPHQW�JXDUDQWHHG�FRUSRUDWH�ERQGV�JUHZ�E\�RQH�SHUFHQW�
�IURP������WR�������

:LWK�XQVWDEOH�FDSLWDO�PDUNHW�FRQGLWLRQV�WKH�VKDUH�RI�PXWXDO�IXQGV�GHFUHDVHG��
The share of deposits decreased in order to reduce exposure to the banking 

V\VWHP��ZKLFK�ZDV�QHFHVVDU\�GXH�WR�WKH�FXUUHQW�VLWXDWLRQ�LQ�6ORYHQLDQ�EDQNV�

The proportion of strategic shares increased in line with the planned scope 

RI�UHFDSLWDOLVDWLRQ�DFWLRQV��,Q�������6DYD�5HLQVXUDQFH�&RPSDQ\�FDUULHG�RXW�
UHFDSLWDOLVDWLRQV�LQ�WKH�DPRXQW�RI�(85����P��(85����P�IRU�9HOHELW�XVOXJH��(85�
���P�,OO\ULD��(85����P�6DYD�RVLJXUXYDQMH��(85����P�6DYD�sLYRWQR�RVLJXUDQMH�
DQG�(85����P�6DYD�RVLJXUDQMH���6WUDWHJLF�LQYHVWPHQWV�GHFUHDVHG�E\�(85����P�
GXH�WR�LPSDLUPHQW�ORVVHV�RQ�LQYHVWPHQWV�LQ�9HOHELW�XVOXJH�

Net investment income on the investment portfolio of Sava  
Reinsurance Company  
 
 
 
 
 
 
 
 
 
 
 
 
 

&RPSDUHG�WR�������QHW�LQYHVWPHQW�LQFRPH�RQ�WKH�LQYHVWPHQW�SRUWIROLR�RI�
6DYD�5HLQVXUDQFH�&RPSDQ\�LQ�������LQFOXGLQJ�àQDQFLQJ�FRVWV��LQFUHDVHG�E\� 
(85����P��

7KH�UHDOLVHG�QHW�LQYHVWPHQW�LQFRPH�IURP�WKH�à[HG�LQFRPH�SRUWIROLR�UHPDLQHG�
DW�WKH������OHYHO��7KH�WRWDO�QHW�LQYHVWPHQW�LQFRPH�ZDV�EHWWHU�FRPSDUHG�WR������
ODUJHO\�GXH�WR�ORZHU�àQDQFLDO�H[SHQVHV�IURP�LPSDLUPHQW�ORVVHV�RQ�àQDQFLDO�
LQYHVWPHQWV��LPSDLUPHQW�ORVVHV�RQ�VWUDWHJLF�VKDUHV�DQG�SDUWLFLSDWLQJ�LQWHUHVWV�
ZHUH�(85����P�ORZHU�WKDQ�LQ�������LPSDLUPHQW�ORVVHV�RQ�RWKHU�HTXLW\�VHFXULWLHV�
ZHUH�(85����P�ORZHU���

,Q�DGGLWLRQ�WR�LWV�LQYHVWPHQWV�LQ�VXEVLGLDULHV�DQG�DVVRFLDWHV��DW����'HFHPEHU�
������6DYD�5HLQVXUDQFH�&RPSDQ\�KHOG�LQYHVWPHQWV�LQ�RWKHU�FRPSDQLHV�LQ�WKH�
LQVXUDQFH�LQGXVWU\�

(EUR) 31 Dec 2012 31 Dec 2011

'HSRVLWV�DQG�PRQH\�PDUNHW�LQVWUXPHQWV 2,017,515 1,969,401

*RYHUQPHQW�ERQGV 1,973,043 1,010,363

&RUSRUDWH�ERQGV 2,235,816 3,155,593

Shares (excluding strategic shares) -675,317 -1,951,643

Mutual funds -850,634 -711,443

Loans granted 396,057 322,155

Net investment income excluding income from land 
and buildings, strategic shares and interests

5,096,480 3,794,425

Land and buildings 14,313 14,473

Strategic shares and participating interests 3,896,586 -617,693

7RWDO�QHW�LQYHVWPHQW�LQFRPH�H[FO��ÕQDQFLQJ�FRVWV 9,007,379 3,191,205

7RWDO�QHW�LQYHVWPHQW�LQFRPH�LQFO��ÕQDQFLQJ�FRVWV 7,558,877 1,429,012

14.6 Other investments 
of Sava Reinsurance 

Company in the 
insurance industry
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Other investments of Sava Reinsurance Company in the insurance industry

 

+ROGLQJ����
31 Dec 2012

Slovenia  

6NXSLQD�SUYD��]DYDURYDOQLqNL�KROGLQJ��G�G� 4.04%

=DYDURYDOQLFD�7ULJODY�G�G� 0.14%

(8�DQG�RWKHU�LQWHUQDWLRQDO  

&URDWLD�/OR\G��G�G��]D�UHRVLJXUDQMH��=DJUHE��&URDWLD 0.41%

%RVQD�UHRVLJXUDQMH��G�G���6DUDMHYR��%RVQLD�DQG�+HU]HJRYLQD 0.49%

Dunav Re, a.d.o., Belgrade, Serbia 1.12%

$V�DW����'HFHPEHU�������WRWDO�DVVHWV�RI�WKH�6DYD�5H�*URXS�VWRRG�DW�(85�
�����P��DQ�LQFUHDVH�RI�������RYHU�\HDU�HQG�������

Consolidated total assets by type  
  

(EUR) 31 Dec 2012
Structure 

2012 31 Dec 2011
Structure 

2011

Assets 640,591,738 100.0% 582,037,026 100.0%

Intangible assets 17,767,943 2.8% 18,274,819 3.1%

3URSHUW\�DQG�HTXLSPHQW 24,583,379 3.8% 24,503,335 4.2%

Deferred tax assets 1,929,136 0.3% 4,527,413 0.8%

,QYHVWPHQW�SURSHUW\� 5,105,302 0.8% 6,071,447 1.0%

)LQDQFLDO�LQYHVWPHQWV�LQ�
associates

55,265,651 8.6% 49,085,007 8.4%

)LQDQFLDO�LQYHVWPHQWV 350,245,812 54.7% 325,188,363 55.9%

)XQGV�IRU�WKH�EHQHàW�RI�
SROLF\KROGHUV�ZKR�EHDU�WKH�
LQYHVWPHQW�ULVN

27,623,903 4.3% 24,138,957 4.1%

5HLQVXUHUV
�VKDUH�RI�WHFKQLFDO�
provisions

37,429,870 5.8% 21,608,381 3.7%

$VVHWV�IURP�LQYHVWPHQW�FRQWUDFWV 0 0.0% 0 0.0%

Receivables 99,025,730 15.5% 86,266,849 14.8%

Deferred acquisition costs 16,058,701 2.5% 15,938,449 2.7%

Other assets 1,146,698 0.2% 1,338,989 0.2%

&DVK�DQG�FDVK�HTXLYDOHQWV 4,058,488 0.6% 4,710,455 0.8%

Non-current assets held for sale 351,125 0.1% 384,562 0.1%

&DVK�DQG�FDVK�HTXLYDOHQWV 4,058,488 0.6% 4,710,455 0.8%

Non-current assets held for sale 351,125 0.1% 384,562 0.1%

)LQDQFLDO�LQYHVWPHQWV��ZKLFK�URVH�E\������RU�(85�����P�FRPSDUHG�WR�\HDU�HQG�
2011, constitute the largest part of the assets structure. The largest part of this 

JURZWK�ZDV�GULYHQ�E\�WKH�FRQWUROOLQJ�FRPSDQ\�DQG�=DYDURYDOQLFD�7LOLD��1HW�FDVK�
IURP�RSHUDWLQJ�DFWLYLWLHV�DW�WKH�*URXS�OHYHO�ZDV�(85�����P��PDLQO\�IURP�6DYD�
5HLQVXUDQFH�&RPSDQ\�DQG�=DYDURYDOQLFD�7LOLD��

Financial Position 
of the Group and 

the Company15
15.1 Composition 

of assets and 
liabilities

Sava Re Group
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*URZWK�LQ�àQDQFLDO�LQYHVWPHQWV�LQ�DVVRFLDWHV�LV�WKH�UHVXOW�RI�WKH�DWWULEXWLRQ�
RI�SURàW�IURP�=DYDURYDOQLFD�0DULERU�DQG�0RMD�QDORsED��FRQVROLGDWHG�E\�6DYD�
5HLQVXUDQFH�&RPSDQ\�XVLQJ�WKH�HTXLW\�PHWKRG��7KH�LQFUHDVH�RI�(85�����������
FRPHV�IURP�SURàW��(85������������DQG�DWWULEXWLRQ�RI�JDLQ�RQ�WKH�UHPHDVXUH-

PHQW�RI�LQYHVWPHQW��LQ�=DYDURYDOQLFD�0DULERU��(85������������

7KH�VHFRQG�ODUJHVW�DVVHW�LWHP�LV�UHFHLYDEOHV��ZKLFK�LQFUHDVHG�ERWK�LQ�DEVROXWH�
WHUPV�¥�E\�������RYHU����'HFHPEHU������¥�DQG�DV�DQ�DVVHW�W\SH��7KLV�LQFUHDVH�
FRPHV�IURP�WKH�RWKHU�UHFHLYDEOHV�LWHP��DV�6DYD�5HLQVXUDQFH�&RPSDQ\�SDLG�
DQ�DGYDQFH�RI�(85������������IRU�WKH�DFTXLVLWLRQ�RI�D�VKDUH�LQ�=DYDURYDOQLFD�
0DULERU��5HFHLYDEOHV�IURP�SULPDU\�LQVXUDQFH�EXVLQHVV�IHOO�E\�������WKH�UHVXOW�
RI�D�QXPEHU�RI�PHDVXUHV�XQGHUWDNHQ�E\�WKH�*URXS�LQ�WKH�SHULRG�����¥�����WR�
UHGXFH�UHFHLYDEOHV��HVSHFLDOO\�WKRVH�IURP�LQVXUDQFH�EXVLQHVV�

5HLQVXUHUV
�VKDUH�RI�WHFKQLFDO�SURYLVLRQV�VKRXOG�DOVR�EH�PHQWLRQHG�DPRQJ�WKH�
LWHPV�ZKRVH�YDOXH�FKDQJHG�E\�PRUH�WKDQ�(85��P��WKLV�ZDV�KLJKHU�GXH�WR�WKH�
LQFUHDVH�LQ�WKDW�FDWHJRU\�LQ�WKH�FRQWUROOLQJ�FRPSDQ\��QDPHO\�DV�D�UHVXOW�RI�PDMRU�
ORVV�HYHQWV�LQ������WKDW�ZHUH�FRYHUHG�E\�UHWURFHVVLRQ�FRQWUDFWV�

Consolidated liabilities by type

(EUR) 31 Dec 2012
Structure 

2012 31 Dec 2011
Structure 

2011

(TXLW\�DQG�OLDELOLWLHV� 640,591,738 100.0% 582,037,026 100.0%

(TXLW\ 171,353,442 26.7% 148,080,050 25.4%

Share capital 39,069,099 6.1% 39,069,099 6.7%

&DSLWDO�UHVHUYHV 25,352,645 4.0% 25,417,397 4.4%

3URàW�UHVHUYHV 96,925,773 15.1% 90,243,081 15.5%

7UHDVXU\�VKDUHV -1,774 0.0% -1,774 0.0%

Fair value reserve 1,527,689 0.2% -10,809,738 -1.9%

Retained earnings 4,016,817 0.6% 2,878,547 0.5%

1HW�SURàW�ORVV�IRU�WKH�SHULRG 5,461,807 0.9% 1,147,011 0.2%

Translation reserve -3,014,477 -0.5% -2,338,002 -0.4%

Subordinated liabilities 31,244,573 4.9% 31,220,817 5.4%

Technical provisions 360,148,216 56.2% 320,875,142 55.1%

7HFKQLFDO�SURYLVLRQ�IRU�WKH�EHQHàW�
RI�OLIH�LQVXUDQFH�SROLF\KROGHUV�ZKR�
EHDU�WKH�LQYHVWPHQW�ULVN

27,040,864 4.2% 23,673,423 4.1%

Other provisions 1,350,999 0.2% 795,606 0.1%

Deferred tax liabilities 3,498 0.0% 0 0.0%

2WKHU�àQDQFLDO�OLDELOLWLHV 3,038,565 0.5% 5,782,075 1.0%

/LDELOLWLHV�IURP�RSHUDWLQJ�DFWLYLWLHV 36,638,022 5.7% 41,486,025 7.1%

Other liabilities 9,773,559 1.5% 10,123,890 1.7%

7KH�WHFKQLFDO�SURYLVLRQV�LWHP�LV�WKH�ODUJHVW�LWHP�RI�HTXLW\�DQG�OLDELOLWLHV��%\�
HQG������JURVV�WHFKQLFDO�SURYLVLRQV�KDG�LQFUHDVHG�E\��������7KLV�JURZWK�LV�
DWWULEXWDEOH�WR�D�ULVH�LQ�WKHVH�SURYLVLRQV�LQ�WKH�FRQWUROOLQJ�FRPSDQ\�DQG�LQ�
=DYDURYDOQLFD�7LOLD��DQG�WR�SRUWIROLR�JURZWK�RI�VXEVLGLDULHV��7KLV�WUHQG�ZDV�
ODUJHO\�DIIHFWHG�E\�SURYLVLRQV�IRU�RXWVWDQGLQJ�FODLPV�DV�ZHOO�DV�E\�WKH�LQFUHDVH�
LQ�XQHDUQHG�SUHPLXPV�RI�WKH�FRQWUROOLQJ�FRPSDQ\�

7KH�QH[W�ODUJHVW�LWHP�LV�HTXLW\��DW��������7KH�������RU�(85������P�LQFUHDVH�LQ�
HTXLW\�LV�PDLQO\�WKH�UHVXOW�RI�PRYHPHQWV�LQ�LWV�FRPSRQHQWV�DV�IROORZV�
¥� UHGXFHG�QHJDWLYH�IDLU�YDOXH�UHVHUYH��E\�(85�����P���ZKLFK�KDV�WKH�ELJJHVW�
LPSDFW�RQ�FDSLWDO�PRYHPHQW�DQG�LV�WKH�UHVXOW�RI�SRVLWLYH�WUHQGV�LQ�FDSLWDO�
PDUNHWV��PRVW�RI�WKLV�LPSDFW�DULVHV�IURP�WKH�FRQWUROOLQJ�FRPSDQ\�

¥� QHW�SURàW�UHSRUWHG�XQGHU�HTXLW\�LQFUHDVHG�E\�(85����P�IURP�������SDUW�RI�
WKH������SURàW�KDG�DOUHDG\�EHHQ�DOORFDWHG�WR�SURàW�UHVHUYHV��

¥� LQFUHDVHG�SURàW�UHVHUYHV��ZLWK�D�SDUW�RI�QHW�SURàW�DOUHDG\�DOORFDWHG�WR�WKLV�
FDWHJRU\�LQ�WKH�DPRXQW�RI�(85����P�

/LDELOLWLHV�IURP�RSHUDWLQJ�DFWLYLWLHV��ZKLFK�UHSUHVHQW������RI�OLDELOLWLHV��VKUDQN�E\�������
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$V�DW����'HFHPEHU�������WRWDO�DVVHWV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�VWRRG�DW�(85�
�����P��DQ�LQFUHDVH�RI�������RYHU�\HDU�HQG�������

Total assets by type   

(EUR) 31 Dec 2012
Structure 

2012 31 Dec 2011
Structure 

2011

Assets 463,035,873 100.0% 417,051,465 100.0%

Intangible assets 149,315 0.0% 175,779 0.0%

3URSHUW\�DQG�HTXLSPHQW 2,454,001 0.5% 2,367,170 0.6%

Deferred tax assets 1,900,320 0.4% 4,064,272 1.0%

,QYHVWPHQW�SURSHUW\� 156,253 0.0% 158,587 0.0%

)LQDQFLDO�LQYHVWPHQWV�LQ�*URXS�
FRPSDQLHV�DQG�LQ�DVVRFLDWHV

123,936,431 26.8% 114,423,243 27.4%

)LQDQFLDO�LQYHVWPHQWV 215,395,429 46.5% 208,748,194 50.1%

5HLQVXUHUV
�VKDUH�RI�WHFKQLFDO�
provisions

32,093,794 6.9% 17,615,761 4.2%

Receivables 75,945,114 16.4% 59,848,463 14.4%

Deferred acquisition costs 9,728,230 2.1% 9,305,676 2.2%

Other assets 264,314 0.1% 190,409 0.0%

&DVK�DQG�FDVK�HTXLYDOHQWV 1,012,672 0.2% 153,913 0.0%

)LQDQFLDO�LQYHVWPHQWV��ZKLFK�UHSUHVHQW�WKH�ODUJHVW�DVVHW�FDWHJRU\��LQFUHDVHG�
E\������FRPSDUHG�WR�������7KLV�JURZWK�LV�WKH�UHVXOW�RI�SRVLWLYH�FDVK�áRZ�IURP�
RSHUDWLQJ�DFWLYLWLHV��ZKLFK�ZDV�(85�����P�LQ������

7KH�QH[W�ODUJHVW�LWHP�LV�àQDQFLDO�LQYHVWPHQWV�LQ�*URXS�FRPSDQLHV�DQG�DV-

VRFLDWHV��ZKLFK�URVH�E\������RU�(85����P�DV�D�UHVXOW�RI�UHFDSLWDOLVDWLRQV�RI�
VXEVLGLDULHV��(85����P���DFTXLVLWLRQV�RI�DGGLWLRQDO�VKDUHV�LQ�VRPH�VXEVLGLDU-
LHV��(85����P��DQG�LPSDLUPHQW�RI�WKH�LQYHVWPHQW�LQ�WKH�&URDWLDQ�VXEVLGLDU\� 
�(85����P��

5HLQVXUHUV
�VKDUH�RI�WHFKQLFDO�SURYLVLRQV�LQFUHDVHG�E\��������GXH�WR�PDMRU�ORVV�
HYHQWV�WKDW�LPSDFWHG�UHWURFHVVLRQ�FRQWUDFWV�FRQFOXGHG�E\�6DYD�5HLQVXUDQFH�
&RPSDQ\�IRU�VXFK�HYHQWV��7KHVH�LQFOXGH�GDPDJH�IURP�áRRGV�LQ�7KDLODQG�DQG�
áRRGV�LQ�6ORYHQLD��D�PDMRU�SDUW�RI�ZKLFK�ZDV�WUDQVIHUUHG�WR�6DYD�5HLQVXUDQFH�
&RPSDQ\
V�UHWURFHVVLRQDLUHV��:LWK�JRRG�UHLQVXUDQFH�SURWHFWLRQ�WKH�&RPSDQ\�
VXFFHHGHG�LQ�PDLQWDLQLQJ�WKH�FRPELQHG�UDWLR�EHORZ������GHVSLWH�PDMRU�ORVVHV�

A high, 26.9% increase was recorded also in receivables. The increase of  

(85�����P�FRPHV�PDLQO\�IURP�WKH�RWKHU�UHFHLYDEOHV�LWHP�WKDW�LQFUHDVHG�GXH�
WR�WKH�DGYDQFH�RI�(85���P�SDLG�IRU�WKH�DFTXLVLWLRQ�RI�=DYDURYDOQLFD�0DULERU��
2WKHU�LQFUHDVH�LV�DVVRFLDWHG�ZLWK�LQFUHDVHG�LQWHUQDWLRQDO�EXVLQHVV�DFWLYLW\�

Sava Reinsurance 
Company
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(TXLW\�DQG�OLDELOLWLHV�E\�W\SH 

(EUR) 31 Dec 2012
Structure 

2012 31 Dec 2011
Structure 

2011

(TXLW\�DQG�OLDELOLWLHV� 463,035,873 100.0% 417,051,465 100.0%

(TXLW\ 174,789,810 37.7% 158,454,528 38.0%

Share capital 39,069,099 8.4% 39,069,099 9.4%

&DSLWDO�UHVHUYHV 33,003,753 7.1% 33,003,753 7.9%

3URàW�UHVHUYHV 92,359,341 20.0% 87,556,850 21.0%

7UHDVXU\�VKDUHV -1,774 0.0% -1,774 0.0%

Fair value reserve -2,358,606 -0.5% -9,088,908 -2.2%

Retained earnings 7,915,508 1.7% 3,596,862 0.9%

1HW�SURàW�ORVV�IRU�WKH�SHULRG 4,802,490 1.0% 4,318,647 1.0%

Subordinated liabilities 31,244,573 6.7% 31,220,817 7.5%

Technical provisions 216,494,122 46.8% 183,891,042 44.1%

Other provisions 324,745 0.1% 143,730 0.0%

2WKHU�àQDQFLDO�OLDELOLWLHV 212 0.0% 729 0.0%

/LDELOLWLHV�IURP�RSHUDWLQJ�DFWLYLWLHV 38,418,488 8.3% 42,059,351 10.1%

Other liabilities 1,763,923 0.4% 1,281,268 0.3%

7HFKQLFDO�SURYLVLRQV��WKH�ODUJHVW�LWHP�LQ�HTXLW\�DQG�OLDELOLWLHV��LQFUHDVHG�E\�
������FRPSDUHG�WR����'HFHPEHU�������7KLV�LQFUHDVH�LV�ODUJHO\�GXH�WR�WKH�áRRGV�
in Thailand and Slovenia.

7KH�VHFRQG�ODUJHVW�LWHP�LV�HTXLW\��DW��������ZKLFK�LQFUHDVHG�E\�������RU� 
(85�����P�FRPSDUHG�WR����'HFHPEHU������GXH�WR�WKH�IROORZLQJ�PRYHPHQWV�
¥� D�GHFOLQH�LQ�WKH�IDLU�YDOXH�UHVHUYH��RI�(85����P���ZKLFK�KDV�WKH�VWURQJHVW�
LPSDFW�RQ�FDSLWDO�PRYHPHQW�DQG�LV�WKH�UHVXOW�RI�SRVLWLYH�WUHQGV�LQ�FDSLWDO�
PDUNHWV�

¥� QHW�SURàW�ZDV�(85����P��RI�ZKLFK�����ZDV�WUDQVIHUUHG�WR�SURàW�UHVHUYHV�
DQG�����UHSRUWHG�XQGHU�QHW�SURàW�ORVV�IRU�WKH�\HDU�

$W����'HFHPEHU�������WKH�6DYD�5H�*URXS�UHFRUGHG�D�(85�����P�VXUSOXV�RI�DYDLO-
DEOH�VROYHQF\�PDUJLQ�RYHU�WKH�UHTXLUHG�VROYHQF\�PDUJLQ��ZLWK�WKH�VROYHQF\�UDWLR�
DW���������7KH�VXUSOXV�LQFUHDVHG�E\�(85����P�FRPSDUHG�WR����'HFHPEHU������

$W����'HFHPEHU�������6DYD�5HLQVXUDQFH�&RPSDQ\�UHFRUGHG�D�(85�����P�VXU-
SOXV�RI�DYDLODEOH�VROYHQF\�PDUJLQ�RYHU�WKH�UHTXLUHG�VROYHQF\�PDUJLQ��ZLWK�WKH�
VROYHQF\�UDWLR�DW���������7KH�UDWLR�FRPSDUHV�IDYRXUDEO\�ZLWK�WKH�UDWLRV�RI�RWKHU�
European reinsurers and ensures stable operations. 

6DYD�5HLQVXUDQFH�&RPSDQ\�UHJXODUO\�WHVWV�FDSLWDO�DGHTXDF\�E\�XVLQJ�WKH�6WDQG-

DUG�	�3RRU
V�PRGHO�DV�SDUW�RI�WKH�DQQXDO�UDWLQJ�UHYLHZ��7KH�PRGHO�LV�PRUH�
FRPSOH[�WKDQ�XQGHU�6ROYHQF\�,�DQG�WR�D�FHUWDLQ�H[WHQW�DOUHDG\�FRQVLGHUV�YDULRXV�
ULVNV��QRW�RQO\�SUHPLXP�YROXPHV��ZKHQ�FDOFXODWLQJ�UHTXLUHG�FDSLWDO��(YHQ�XQGHU�
WKLV�PRGHO��FDSLWDO�DGHTXDF\�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�LQ������UHPDLQHG�
stable with an A-level rating.

$V�DW����'HFHPEHU�������WKH�6DYD�5H�*URXS�KDG�(85������P�RI�HTXLW\��(85�����P�
VXERUGLQDWHG�OLDELOLWLHV�DQG�(85����P�RI�RWKHU�àQDQFLDO�OLDELOLWLHV��'HEW�WKHUHIRUH�
DFFRXQWV�IRU�����RI�HTXLW\��

6XERUGLQDWH�GHEW�RI�(85�����P�WDNHQ�RXW�E\�6DYD�5HLQVXUDQFH�&RPSDQ\�LV�
VFKHGXOHG�WR�PDWXUH�LQ������DQG�ZDV�LQWHQGHG�WR�àQDQFH�WKH�*URXSV�H[SDQVLRQ�
to the Western Balkans. 

15.2 Capital adequacy

15.3 Sources of finance 
and their maturities
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)LQDQFLDO�OLDELOLWLHV�WR�EDQNV�ZHUH�(85����P�DQG�ZHUH�VKRUW�WHUP�LQ�QDWXUH�

$W�\HDU�HQG�������WKH�FRQWUROOLQJ�FRPSDQ\
V�ORDQV�JUDQWHG�WR�LWV�VXEVLGLDULHV�
WRWDOOHG�(85����P��

6DYD�5HLQVXUDQFH�&RPSDQ\�UHFRUGHG�D�SRVLWLYH�FDVK�áRZ�IURP�RSHUDWLRQV�RI�
(85�����P��ZKLOH�UHFHLYDEOHV�LQFUHDVHG�E\�(85����P��1HW�FDVK�IURP�RSHUDWLQJ�
DFWLYLWLHV�LQ������ZDV�(85�����P��1HW�FDVK�IURP�àQDQFLQJ�DFWLYLWLHV�ZDV�(85�
����P�DQG�ZHUH�ODUJHO\�GXH�WR�WKH�UHFDSLWDOLVDWLRQ�RI�VXEVLGLDULHV�LQ�������DV�
well as to the cost of subordinated debt.

2Q�WKH�*URXS�OHYHO��WKH�PDLQ�FRQWULEXWLRQ�WR�QHW�FDVK�áRZV�FDPH�IURP�WKH�
FRQWUROOLQJ�FRPSDQ\�DQG�=DYDURYDOQLFD�7LOLD��=DYDURYDOQLFD�7LOLD�JHQHUDWHG�D�
SRVLWLYH�FDVK�áRZ�IURP�RSHUDWLQJ�DFWLYLWLHV�RI�(85�����P�DQG�LQFUHDVHG�UHFHLYD-

EOHV�E\�(85����P��1HW�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV�LQ������ZDV�WKHUHIRUH�
(85�����P��&DVK�UHFHLSWV�IURP�àQDQFLQJ�DFWLYLWLHV�LQFOXGLQJ�ERUURZLQJ�ZHUH�
UHFRUGHG�DW�(85�����P��WKH�ORDQ�DQG�RWKHU�àQDQFLDO�OLDELOLWLHV�ZHUH�VHWWOHG��7KH�
WRWDO�DPRXQW�RI�GHEWV�VHWWOHG�ZDV�(85�����P�DQG�7LOLD�DOVR�SDLG�(85����P�LQ�
GLYLGHQGV��1HW�GLVEXUVHPHQWV�LQ�àQDQFLQJ�DFWLYLWLHV�LQ�7LOLD�WRWDOOHG�(85����P��
:LWK�QHW�GLVEXUVHPHQWV�LQ�LQYHVWLQJ�DFWLYLWLHV�WRWDOOLQJ�(85����P��D�SDUW�RI�GHEW�
UHSD\PHQW�ZDV�àQDQFHG�IURP�LQYHVWPHQWV�

7KH�ODUJH�SRVLWLYH�FDVK�áRZ�HQVXUHV�VXIàFLHQW�IXQGV�IRU�WKH�GHYHORSPHQW�RI�NH\�
*URXS�IXQFWLRQV�¥�WKH�GHYHORSPHQW�RI�DQ�RZQ�VDOHV�QHWZRUN��L�H���D�QHWZRUN�RI�
VDOHV�SRLQWV��DQG�WKH�LPSOHPHQWDWLRQ�RI�D�XQLIRUP�*URXS�LQIRUPDWLRQ�V\VWHP�

1HW�FDVK�áRZ�IURP�RSHUDWLQJ�DFWLYLWLHV�DW�WKH�*URXS�OHYHO�ZDV�SRVLWLYH��WRWDOOLQJ�
(85�����P�

$W�WKH�HQG�RI�������WKH�WRWDO�DPRXQW�RI�UHFHLYDEOHV�RI�WKH�6DYD�5H�*URXS�ZDV�
������KLJKHU�FRPSDUHG�WR�WKH�SUHYLRXV�\HDU�

7KH�RWKHU�UHFHLYDEOHV�LWHP�LQFUHDVHG�GXH�WR�WKH�DGYDQFH�SD\PHQW�IRU�WKH�DF-
TXLVLWLRQ�RI�=DYDURYDOQLFD�0DULERU��(85���P��E\�WKH�FRQWUROOLQJ�FRPSDQ\��
$IWHU�WKH�FORVLQJ�RI�WKH�WUDQVDFWLRQ��WKLV�DPRXQW�ZLOO�EH�WUDQVIHUUHG�WR�WKH�LWHP�
àQDQFLDO�LQYHVWPHQWV�LQ�*URXS�FRPSDQLHV�DQG�LQ�DVVRFLDWHV�RI�LQGLYLGXDO�à-

QDQFLDO�VWDWHPHQWV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�ZLOO�EH�HOLPLQDWHG�IURP�
FRQVROLGDWHG�àQDQFLDO�VWDWHPHQWV�WKURXJK�D�FRQVROLGDWLRQ�DGMXVWPHQW��:LWKRXW�
this effect the increase in receivables would be 3.2%.

5HFHLYDEOHV�IURP�SULPDU\�LQVXUDQFH�EXVLQHVV�ZHUH�(85����P�ORZHU�WKDQ�DW�
\HDU�HQG�������UHáHFWLQJ�D�SRVLWLYH�WUHQG�LQ�WHUPV�RI�LQVXUDQFH�SUHPLXP�UH-

FRYHU\�

5HFHLYDEOHV�IURP�UHLQVXUDQFH�DFWLYLWLHV�URVH�E\�(85����P�GXH�WR�LQFUHDVHG�
LQWHUQDWLRQDO�EXVLQHVV�DFWLYLW\�RI�WKH�FRQWUROOLQJ�FRPSDQ\��7KLV�LQFUHDVH�KDV�QR�
LPSDFW�RQ�KLJKHU�XQSDLG�SUHPLXPV�DV�6DYD�5HLQVXUDQFH�&RPSDQ\�RSHUDWHV�LQ�
FRRSHUDWLRQ�ZLWK�RWKHU�LQVXUDQFH�DQG�UHLQVXUDQFH�FRPSDQLHV�DQG�WKH�HIIHFW�RI�
XQSDLG�SUHPLXPV�LV�WKXV�QHJOLJLEOH�

$JH�GLVWULEXWLRQ�RI�UHFHLYDEOHV�KDV�LPSURYHG�¥�DW�HQG������RQO\������RI�UHFHLYD-

EOHV�H[FHHGHG�����GD\V�SDVW�GXH��ZLWK�WKH�àJXUH�GRZQ�WR�RQO\������DW�HQG������

,Q�$XJXVW�������UDWLQJ�DJHQF\�6WDQGDUG�	�3RRU
V�GRZQJUDGHG�6DYD�5HLQVXUDQFH�
&RPSDQ\
V�FUHGLW�UDWLQJ�IURP�$¥��QHJDWLYH�RXWORRN�IRU�WKH�PHGLXP�WHUP��WR�
%%%���QHJDWLYH�RXWORRN�IRU�WKH�PHGLXP�WHUP���7KH�GRZQJUDGH�LV�WKH�FRQ-

VHTXHQFH�RI�6WDQGDUG�	�3RRU
V�ORZHULQJ�RI�6ORYHQLD
V�FUHGLW�UDWLQJ�IURP�$��

15.4 Cash flow

15.5 Receivables 
management

15.6 Credit rating
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WR�$�DQG�WKH�UHODWHG�QHJDWLYH�RXWORRN�IRU�WKH�FRXQWU\��7KLV�FUHGLW�UDWLQJ�ZDV�
UHDIàUPHG�LQ�1RYHPEHU�������,Q�'HFHPEHU�������6WDQGDUG�	�3RRU
V�DGGHG�
6DYD�5HLQVXUDQFH�&RPSDQ\�WR�WKH�QHJDWLYH�ZDWFK�OLVW��ZKLFK�ZDV�PRWLYDWHG�E\�
WKH�FRPSDQ\ÚV�UHFDSLWDOLVDWLRQ�DQG�LWV�WDNHRYHU�RI�=DYDURYDOQLFD�0DULERU��,Q�WKH�
FDVH�RI�PDMRU�WUDQVDFWLRQV�WKH�UDWLQJ�DJHQF\�FORVHO\�H[DPLQHV�WKHLU�H[HFXWLRQ�
DQG�SODFHPHQW�RQ�WKH�ZDWFK�OLVW�LV�OLPLWHG�WR�QRW�PRUH�WKDQ�VL[�PRQWKV��$IWHU�
WKH�H[SLU\�RI�WKLV�SHULRG�WKH�DJHQF\�ZLOO�DVVHVV�WKH�YLDELOLW\�RI�WKH�WUDQVDFWLRQ�
and recapitalisation procedure and reassess the credit rating.

$�VXPPDU\�RI�WKH�6WDQGDUG�	�3RRU
V�UHSRUW�LV�DYDLODEOH�RQ�RXU�ZHEVLWH�� 
www.sava-re.si. 

,Q�������6DYD�5HLQVXUDQFH�&RPSDQ\�UHVROYHG�WR�REWDLQ�DQRWKHU�FUHGLW�UDWLQJ��
QDPHO\�IURP�WKH�LQWHUQDWLRQDO�UDWLQJ�DJHQF\�$0�%HVW��ZKLFK�VSHFLDOL]HV�LQ�
UDWLQJ�LQVXUDQFH�FRPSDQLHV��+DYLQJ�H[DPLQHG�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�
6DYH�5H�*URXS�RSHUDWLRQV��WKH�DJHQF\�DVVLJQHG�6DYD�5HLQVXUDQFH�&RPSDQ\�D�
credit rating of A- with stable outlook. 

 

7KH�EDVLF�DFWLYLW\�RI�HYHU\�LQVXUDQFH�FRPSDQ\�LV�WR�DVVXPH�ULVNV�IURP�SROLF\-
KROGHUV��LQGLYLGXDOV�DQG�OHJDO�HQWLWLHV��DJDLQVW�SD\PHQW�RI�LQVXUDQFH�SUHPLXPV��
,Q�WKLV�ZD\��D�NQRZQ�ORVV�LV�LQFXUUHG�LQ�RUGHU�WR�DYRLG�WKH�XQFHUWDLQ�àQDQFLDO�
FRQVHTXHQFHV�RI�D�SRWHQWLDO�ORVV�HYHQW��HVSHFLDOO\�XQFHUWDLQW\�UHJDUGLQJ�WKH�
DPRXQW�RI�WKH�àQDQFLDO�ORVV��7KH�VDPH�UHDVRQLQJ�XQGHUOLHV�WKH�GHDOLQJV�EH-

WZHHQ�LQVXUDQFH�FRPSDQLHV�ZKR�UHLQVXUH�ZLWK�UHLQVXUHUV�DQG�UHLQVXUHUV�ZKR�
reinsure with other reinsurers, so-called retrocessionaires. Each participant in 

WKLV�FKDLQ�RQO\�UHWDLQV�DV�PXFK�ULVN�DV�WKH\�DUH�FDSDEOH�RI�EHDULQJ�DQG�WKH�HQG�
UHVXOW�RI�WKHVH�SUXGHQW�GHDOLQJV�LV�D�ZLGH�GLYHUVLàFDWLRQ�RI�LQVXUHG�ULVNV�

,QVXUDQFH�FRPSDQLHV�KDYH�DOZD\V�EHHQ�VWURQJO\�LQYROYHG�LQ�ULVN�PDQDJHPHQW�
GXH�WR�WKH�YHU\�QDWXUH�RI�WKHLU�EXVLQHVV��DOEHLW�XQGHU�GLIIHUHQW�ODEHOV��ZKLOH�
WKH�LQVXUDQFH�SUHPLXP�LV�SUDFWLFDOO\�D�YHULàHG�ULVN�PHDVXUH�VLQFH�WLPHV�ZKHQ�
QHLWKHU�WKH�QRWLRQ�RI��ULVN�PHDVXUH��QRU�UHOHYDQW�WKHRULHV�H[LVWHG��

%HFDXVH�LW�LV�YHU\�LPSRUWDQW�IRU�WKH�HFRQRP\�DQG�SULYDWH�LQGLYLGXDOV�WKDW�LQVXU-
DQFH�FRPSDQLHV�RSHUDWH�VDIHO\��GHYHORSHG�FRXQWULHV�KDYH�KDG�IRU�D�YHU\�ORQJ�
WLPH�LQ�SODFH�UHJXODWLRQV�HQVXULQJ�WKH�VROYHQF\�RI�LQVXUDQFH�FRPSDQLHV��PDLQO\�
E\�VWLSXODWLQJ�WKH�FDOFXODWLRQ�RI�WKH�LQVXUHU
V�PLQLPXP�FDSLWDO��+RZHYHU��XQGHU�
WKH�FXUUHQW�6ROYHQF\�,�UHJLPH�IRU�LQVXUDQFH�FRPSDQLHV��WKH�PLQLPXP�FDSLWDO�RI�
QRQ�OLIH�LQVXUHUV�LV�UHODWHG�SUDFWLFDOO\�RQO\�WR�XQGHUZULWLQJ�ULVNV�WKDW�LQVXUHUV�DUH�
H[SRVHG�WR��ZKLOH�WKH�PLQLPXP�FDSLWDO�RI�OLIH�LQVXUHUV�LV�DOVR�UHODWHG�WR�PDUNHW�
ULVNV��<HW�WKHUH�DUH�D�QXPEHU�RI�RWKHU�ULVNV�EHVLGHV�XQGHUZULWLQJ�DQG�PDUNHW�
ULVNV��DV�D�UHVXOW�RI�ZKLFK�LQVXUHUV�PD\�JHW�LQWR�WURXEOH�RU�HYHQ�EHFRPH�LQVRO-
YHQW��7KLV�VKRUWFRPLQJ�LV�WR�EH�UHPHGLHG�ZLWK�WKH�LQWURGXFWLRQ�RI�WKH�6ROYHQF\�
,,�UHJLPH��7KH�LPSOHPHQWDWLRQ�RI�WKH�QHZ�UHJLPH�KDV�EHHQ�GHOD\HG�DQG�LV��
DFFRUGLQJ�WR�FXUUHQW�LQIRUPDWLRQ��VFKHGXOHG�IRU���-DQXDU\������RU�SRVVLEO\�ODWHU�

:KLOH�WKHUH�LV�DQ�LPSRUWDQW�H[WHUQDO�PRWLYDWLRQ�WR�LPSURYH�ULVN�PDQDJHPHQW�
DQG�LQWHJUDWH�FXUUHQW�ULVN�PDQDJHPHQW�SULQFLSOHV�LQWR�WKH�FRUSRUDWH�UHDVRQLQJ�
RI�WKH�6DYD�5H�*URXS��WKH�*URXS
V�PDQDJHPHQW�LV�ZHOO�DZDUH�WKDW�DSDUW�IURP�
UHJXODWLRQV��WKHVH�FKDQJHV�DUH�PDLQO\�GLFWDWHG�E\�WKH�*URXS
V�LQWHUQDO�UHTXLUH-

Risk 
Management16

16.1 Risk 
management policies 

and goals
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PHQWV�LI�LW�ZDQWV�WR�DFKLHYH�LWV�VWUDWHJLF�JRDO�WR�HQVXUH�VHFXUH�DQG�VXFFHVVIXO�
RSHUDWLRQV�LQ�WKH�ORQJ�WHUP�

7KH�SULPDU\�JRDO�RI�ULVN�PDQDJHPHQW�LV�WR�LQFUHDVH�WKH�SUREDELOLW\�RI�VHFXUH�
RSHUDWLRQV�DOLJQHG�ZLWK�UHJXODWLRQV��DOORZLQJ�WKH�*URXS�DQG�HDFK�RI�LWV�PHP-

bers to attain its business goals.

7KH�VHFRQGDU\�JRDOV�RI�ULVN�PDQDJHPHQW�DUH�
¥� VHWWLQJ�XS�D�*URXS�ZLGH�ULVN�PDQDJHPHQW�V\VWHP�
¥� JUDGXDOO\� SUHSDULQJ� WR�PHHW� IXWXUH� UHTXLUHPHQWV� EURXJKW� RQ� E\� WKH� QHZ�
LQVXUDQFH�6ROYHQF\�,,�UHJLPH�DQG�UHOHYDQW�LPSOHPHQWLQJ�UHJXODWLRQV�

¥� HVWDEOLVKLQJ�FRQGLWLRQV�IRU�RSWLPDO�FDSLWDO�DOORFDWLRQ�ZLWK�UHJDUG�WR�WKH�ULVNV�
WKDW�WKH�*URXS�LV�H[SRVHG�WR�

¥� LQWHJUDWLQJ�ULVN�PDQDJHPHQW�LQWR�DOO�*URXS�EXVLQHVV�SURFHVVHV�

,Q�RUGHU�WR�DWWDLQ�WKH�DERYH�JRDOV��LW�LV�QHFHVVDU\�WR�FRQWLQXRXVO\�GHYHORS�D�ULVN�
PDQDJHPHQW�FXOWXUH�VR�WKDW�LW�EHFRPHV�DQ�LQWHJUDO�SDUW�RI�DOO�*URXS�EXVLQHVV�
processes.

7KH�EXLOGLQJ�RI�D�ULVN�PDQDJHPHQW�FXOWXUH�LV�DFWXDOO\�SDUW�RI�D�ODUJHU�FRQWH[W�
RI�HVWDEOLVKLQJ�DQ�LQWHUQDO�HQYLURQPHQW��ZKLFK�UHTXLUHV�D�YHU\�ZLGH�KRUL]RQ��
,W�UHODWHV�WR�WKH�GHYHORSPHQW�RI�DQ�DSSURSULDWH�ULVN�PDQDJHPHQW�SKLORVRSK\�
DQG�SROLF\��JRYHUQDQFH�SKLORVRSK\�DQG�PDQDJHPHQW�VW\OH��KXPDQ�UHVRXUFHV�
SROLF\�DQG�SUDFWLFHV��DWWLWXGH�WRZDUGV�ULVNV��RUJDQLVDWLRQDO�VWUXFWXUH��V\VWHP�
RI�DXWKRULVDWLRQV�DQG�UHVSRQVLELOLWLHV�DQG�PXFK�PRUH��ZKLOH�QRW�IRUJHWWLQJ�
LQWHJULW\�DQG�HWKLFDO�YDOXHV�

7R�GDWH�6DYD�5H�*URXS�PHPEHUV��H[FHSW�6DYD�5HLQVXUDQFH�&RPSDQ\��KDYH�QRW�
VHW�XS�XQLWV�SULPDULO\�UHVSRQVLEOH�IRU�FRPSUHKHQVLYH�ULVN�PDQDJHPHQW��7KHUH�
DUH�D�QXPEHU�RI�UHDVRQV�
¥� ORZ�DZDUHQHVV�RI�WKH�LPSRUWDQFH�RI�FRPSUHKHQVLYH�ULVN�PDQDJHPHQW�LQ�WKH�
FRXQWULHV�RI�IRUPHU�<XJRVODYLD��H[FHSW�LQ�6ORYHQLD�DQG�&URDWLD�

¥� VKRUWDJH�RI�VWDII�ZLWK� UHOHYDQW�H[SHUWLVH��DFWXDULHV��àQDQFLDO�SURIHVVLRQDOV��
ULVN�PDQDJHPHQW�VSHFLDOLVWV��HWF��

¥� VPDOO� VL]H� RI� LQVXUHUV�� ZKLFK� HQWDLOV� H[FHVVLYH� DGPLQLVWUDWLYH� H[SHQVHV�
FRPSDUHG� WR� LQVXUDQFH� SUHPLXPV�� LQ� HQYLURQPHQWV� WKDW� GR� QRW� UHTXLUH�
FRPSUHKHQVLYH� ULVN� PDQDJHPHQW�� DGGLWLRQDO� KLUHV� ZRXOG� OHDG� WR� KLJKHU�
H[SHQVHV�DQG�UHGXFHG�FRPSHWLWLYHQHVV�

6DYD�5H�*URXS�PHPEHUV�DUH�DOVR�PRQLWRUHG�WKURXJK�EXVLQHVV�IXQFWLRQV�
VXFK�DV�DFWXDULDO�DIIDLUV�DQG�ULVN�PDQDJHPHQW��,Q�PRVW�*URXS�FRPSDQLHV��WKH�
DFWXDULDO�IXQFWLRQ�LV�DGHTXDWHO\�LPSOHPHQWHG�UHJDUGLQJ�RUJDQLVDWLRQDO�PDW-
WHUV�DQG�VWDIàQJ�LI�FRPSDUHG�WR�FRPSHWLWRUV�DQG�LQ�WKH�FRQWH[W�RI�WKH�XQGHU�
GHYHORSPHQW�RI�WKH�HQYLURQPHQW�DQG�SRVVLELOLWLHV�IRU�KLULQJ��EXW�LW�GRHV�QRW�
PHHW�6ORYHQLDQ�VWDQGDUGV��5HJDUGLQJ�ULVN�PDQDJHPHQW��ZH�KDYH�DSSRLQWHG�
RQH�SHUVRQ�LQ�HDFK�VXEVLGLDU\�WR�FR�RUGLQDWH�DQG�LPSOHPHQW�ULVN�PDQDJHPHQW�
activities.

5LVN�PDQDJHPHQW�LV�D�SURFHVV�WKDW�LV�SUHVHQW�LQ�DOO�RUJDQLVDWLRQDO�XQLWV�RI�6DYD�
5HLQVXUDQFH�&RPSDQ\�DV�ZHOO�DV�LQ�DOO�EXVLQHVV�SURFHVVHV�DQG�LV�VXSSRUWHG�E\�
HPSOR\HHV�RQ�DOO�OHYHOV��7KH�EDVLF�RUJDQLVDWLRQDO�XQLW�RI�WKH�FRPSDQ\�UHVSRQ-

VLEOH�IRU�ULVN�PDQDJHPHQW�LV�WKH�ULVN�PDQDJHPHQW�GHSDUWPHQW��FRPSULVLQJ�WKH�
DFWXDULDO�IXQFWLRQ�DQG�ULVN�PDQDJHPHQW�

7KH�SULPDU\�PHGLXP�WHUP�JRDO�RI�WKH�ULVN�PDQDJHPHQW�GHSDUWPHQW�LV�WKH�
FRQWLQXRXV�LPSURYLQJ�DQG�HQKDQFLQJ�RI�EXVLQHVV�SURFHVVHV�WR�DFKLHYH�D�OHYHO�
ZKHUH�ULVN�PDQDJHPHQW�LV�IXOO\�LQWHJUDWHG�LQWR�EXVLQHVV�SURFHVVHV�

16.2 Organisational 
structure of risk 

management

Sava Re Group

Sava Reinsurance 
Company
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7KH�PDLQ�GXWLHV�RI�WKH�GHSDUWPHQW�GLUHFWO\�RU�LQGLUHFWO\�UHODWHG�WR�ULVN�PDQDJH-

PHQW�DUH�
¥� SHUIRUPLQJ�WKH�GXWLHV�RI�FHUWLàHG�DFWXDU\�DQG�RWKHU�DFWXDULDO�GXWLHV�
¥� LGHQWLI\LQJ�WKH�ULVNV�WKDW�WKH�&RPSDQ\�LV�H[SRVHG�WR�
¥� DVVHVVLQJ�DQG�PHDVXULQJ�ULVNV�
¥�PDLQWDLQLQJ�D�ULVN�UHJLVWHU�
¥� GHWHUPLQLQJ��FDUU\LQJ�RXW�DQG�PRQLWRULQJ�PHDVXUHV�IRU�ULVN�PLWLJDWLRQ�
¥� GHYHORSLQJ�D�ULVN�PDQDJHPHQW�FXOWXUH�
¥� GHYHORSLQJ�DQG�RSWLPLVLQJ�EXVLQHVV�SURFHVVHV�

7KH�DFWXDULDO�IXQFWLRQ�DQG�ULVN�PDQDJHPHQW�DUH�VWDIIHG�E\�IRXU�FHUWLàHG�DFWXDU-
LHV��LQFOXGLQJ�WKH�([HFXWLYH�'LUHFWRU���ZKR�FR�RUGLQDWH�DQG�FDUU\�RXW�DFWLYLWLHV�
RQ�D�*URXS�OHYHO��DQG�WKH�6ROYHQF\�,,�SURMHFW�OHDGHU�

,Q�RUGHU�WR�LQYROYH�DOO�GHSDUWPHQWV�RI�WKH�&RPSDQ\�LQ�ULVN�PDQDJHPHQW�DFWLYL-
WLHV�DV�HDUO\�DQG�DV�DFWLYHO\�DV�SRVVLEOH��WKH�0DQDJHPHQW�%RDUG�DSSRLQWHG�D�
ZRUNLQJ�JURXS�IRU�ULVN�PDQDJHPHQW�FRPSRVHG�RI�RQH�PHPEHU�IURP�HDFK�
GHSDUWPHQW�

7KH�WDVNV�RI�WKH�ULVN�PDQDJHPHQW�ZRUNLQJ�JURXS�DUH�
¥� WR�V\VWHPDWLFDOO\�VSUHDG�D�ULVN�PDQDJHPHQW�FXOWXUH�WR�HDFK�*URXS�PHPEHU
V�
RUJDQLVDWLRQDO�XQLW�RI�WKH�FRPSDQ\�

¥� WR� HVWDEOLVK� FRQGLWLRQV� IRU� LQWHJUDWLQJ� ULVN� PDQDJHPHQW� LQWR� DOO� *URXS�
business processes.

¥� WR�LQWURGXFH�WKH�VHOHFWHG�ULVN�PDQDJHPHQW�PHWKRGRORJ\�LQWR�GDLO\�FRPSDQ\�
SUDFWLFH�

¥� WR� V\VWHPDWLFDOO\� VSUHDG� ULVN� PDQDJHPHQW� FXOWXUH� WR� WKH� &RPSDQ\
V�
VXEVLGLDULHV�

¥� WR�UHSRUW�WR�WKH�0DQDJHPHQW�%RDUG�
ZKLOH�VSHFLàF�WDVNV�DUH�PDLQO\�UHODWHG�WR�VSHFLàF�ULVNV�RU�WKH�ULVN�UHJLVWHU�

5LVN�PDQDJHPHQW�LV�RI�VXFK�LPSRUWDQFH�WR�WKH�&RPSDQ\�WKDW�WKH�SULPDU\�
UHVSRQVLELOLW\�OLHV�ZLWK�WKH�0DQDJHPHQW�%RDUG��ZKR�XSRQ�UHFRPPHQGDWLRQ�E\�
WKH�ULVN�PDQDJHPHQW�ZRUNLQJ�JURXS�DGRSW�ULVN�PLWLJDWLRQ�PHDVXUHV��DSSRLQW�
ULVN�DGPLQLVWUDWRUV�DQG�GHWHUPLQH�SULRULWLHV�IRU�PDMRU�ULVNV�IURP�LWV�ULVN�UHJLVWHU�

7KH�([HFXWLYH�'LUHFWRU�RI�WKH�ULVN�PDQDJHPHQW�GHSDUWPHQW�LV�UHVSRQVLEOH��
DPRQJ�RWKHUV��IRU�VWUDWHJLF��WDFWLF�DQG�RSHUDWLRQDO�SODQQLQJ�RI�ULVN�PDQDJH-

PHQW��ZKHUHDV�H[HFXWLYH�GLUHFWRUV�RI�RWKHU�GHSDUWPHQWV�DQG�XQLWV�DW�YDULRXV�
OHYHOV�DUH�UHVSRQVLEOH�IRU�RSHUDWLQJ�SHUIRUPDQFH�RI�SURFHVVHV�IRU�ZKLFK�WKH\�
DUH�UHVSRQVLEOH�LQ�D�PDQQHU�VR�DV�WR�HLWKHU�HOLPLQDWH�RU�UHGXFH�ULVNV�

$OO�&RPSDQ\�HPSOR\HHV�DUH�UHVSRQVLEOH�IRU�RSHUDWLRQDO�SHUIRUPDQFH�RI�WKH�
GXWLHV�WKH\�KDYH�EHHQ�WDVNHG�ZLWK�LQ�D�PDQQHU�VR�DV�WR�HLWKHU�HOLPLQDWH�RU�
UHGXFH�ULVNV��5LVN�DGPLQLVWUDWRUV�DUH�JLYHQ�VSHFLDO�UHVSRQVLELOLWLHV�IRU�VSHFLàF�
ULVNV�IURP�WKH�ULVN�UHJLVWHU�

5LVN�PDQDJHPHQW�LV�D�SURFHVV�WKDW�DOORZV�IRU�WKH�LGHQWLàFDWLRQ�RI�HYHQWV�WKDW�PD\�
SRWHQWLDOO\�LPSDFW�WKH�JRDOV�RI�WKH�&RPSDQ\��DVVLVWV�LQ�NHHSLQJ�ULVNV�ZLWKLQ�FHUWDLQ�
OLPLWV�DQG�SURYLGHV�DVVXUDQFH�WKDW�UHDVRQDEOH�&RPSDQ\�REMHFWLYHV�FDQ�EH�DFKLHYHG�

)RU�ULVNV�WKDW�6DYD�5H�*URXS�PHPEHUV��GXH�WR�WKH�QDWXUH�RI�WKHLU�EXVLQHVV��
NQRZLQJO\�DVVXPH�IURP�RWKHUV�RU�DUH�LQVHSDUDEO\�WLHG�WR��WKH�JRDO�RI�ULVN�PDQ-

DJHPHQW�LV�DGHTXDWH�ULVN�VHOHFWLRQ��$GHTXDWH�ULVN�VHOHFWLRQ�LV�GHHPHG�WR�EH�D�
SURFHVV�WKDW�LV�WR�NHHS�ULVNV�ZLWKLQ�FHUWDLQ�OLPLWV�
¥� DOORZLQJ�WR�DFKLHYH�VWUDWHJLF��WDFWLF�DQG�RSHUDWLRQDO�REMHFWLYHV�RI�WKH�&RPSDQ\�
RU�*URXS�

¥� ZKLOH�QRW�MHRSDUGLVLQJ�VWUDWHJLF��WDFWLF�DQG�RSHUDWLRQDO�JRDOV�RI�WKH�&RPSDQ\�RU�
*URXS�ZLWK�D�SUREDELOLW\�WKDW�LV�EHORZ�WKH�SUREDELOLW\�OLPLW�WKDW�LV�VWLOO�DFFHSWDEOH�

¥� ZKLOH�PHHWLQJ�DOO�VWDWXWRU\�DQG�RWKHU�H[WHUQDO�UHTXLUHPHQWV�

16.3 Risk 
management process
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([DPSOHV�RI�VXFK�ULVNV�DUH�HVSHFLDOO\�XQGHUZULWLQJ�ULVNV��ZKLFK�DUH�UHODWHG�
WR�ULVN�DVVXPSWLRQ�E\�HLWKHU�LQVXUHUV�RU�UHLQVXUHUV��PDUNHW�ULVNV��UHODWLQJ�WR�
LQYHVWPHQWV�VXSSRUWLQJ�WKH�OLDELOLW\�IXQG��DQG�FUHGLW�ULVN�EHFDXVH�RI�GHIDXOW�RI�
retrocessionaires.

:LWK�ULVNV�WKDW�6DYD�5H�*URXS�PHPEHUV�QHLWKHU�DVVXPH�NQRZLQJO\�GXH�WR�WKH�
QDWXUH�RI�WKH�DFWLYLW\�QRU�DVVXPH�EHFDXVH�WKH\�DUH�LQVHSDUDEO\�WLHG�WR�GHOLE-

HUDWHO\�DVVXPHG�ULVNV��WKH�JRDO�RI�ULVN�PDQDJHPHQW�LV�WR�HOLPLQDWH�RU�UHGXFH�
ULVNV�WKDW�PD\�LPSDFW�WKH�DFKLHYHPHQW�RI�VWUDWHJLF��WDFWLF�RU�RSHUDWLRQDO�JRDOV�
RI�WKH�&RPSDQ\�RU�*URXS�

:KHQ�PDQDJLQJ�ULVNV��HVSHFLDOO\�WKRVH�PHQWLRQHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSK��
WKH�HFRQRPLF�DVSHFW�QHHGV�WR�EH�FRQVLGHUHG��7KH�HOLPLQDWLRQ�RU�UHGXFWLRQ�RI�
LQGLYLGXDO�ULVNV�PXVW�EH�PRUH�FRVW�HIIHFWLYH�WKDQ�WKH�UHGXFWLRQ�RI�H[SHFWHG�
FRQVHTXHQFHV�LQ�FDVH�WKH�ULVN�PDWHULDOLVHV��WDNLQJ�LQWR�DFFRXQW�ORVV�SUREDELOLW\�
and consequences.

7KH�ULVN�PDQDJHPHQW�SURFHVV��DPRQJ�RWKHU�WKLQJV��UHTXLUHV��
¥� ULVN�LGHQWLàFDWLRQ�
¥� ULVN�DVVHVVPHQW�
¥� QRPLQDWLRQ�DQG�DGRSWLRQ�RI�ULVN�DGPLQLVWUDWRUV�
¥� SURSRVLQJ�DQG�VHWWLQJ�SULRULWLHV�
¥� SURSRVLQJ�DQG�GHWHUPLQLQJ�PHDVXUHV�
DQG�HVSHFLDOO\��FDUU\LQJ�RXW�DQG�PRQLWRULQJ�PHDVXUHV�IRU�ULVN�HOLPLQDWLRQ�DQG�
PLWLJDWLRQ��

)RU�ULVNV�WKDW�6DYD�5HLQVXUDQFH�&RPSDQ\��GXH�WR�WKH�QDWXUH�RI�LWV�EXVLQHVV��
NQRZLQJO\�DVVXPHV�IURP�RWKHUV�RU�IRU�ULVNV�LQVHSDUDEO\�WLHG�WR�WKH�IRUPHU��WKH�
PDLQ�JRDO�RI�ULVN�PDQDJHPHQW�LV�DGHTXDWH�ULVN�VHOHFWLRQ�DQG�
¥� DVVXPSWLRQ�DQG�PDLQWHQDQFH�RI�ULVNV�ZLWKLQ�DFFHSWDEOH�OLPLWV�
¥� WUDQVIHU�RI�ULVN�SRUWLRQV�WR�RWKHU�àQDQFLDOO\�FDSDEOH�DQG�LQGHSHQGHQW�
FRXQWHUSDUWLHV��H�J���UHLQVXUDQFH�FRPSDQLHV�

¥� ULVN�GLYHUVLàFDWLRQ�

7R�ULVNV�WKDW�GR�QRW�PHHW�WKH�FRQGLWLRQV�IURP�WKH�SUHFHGLQJ�SDUDJUDSK��WKH�
IROORZLQJ�PHDVXUHV�DUH�PDLQO\�DSSOLHG�
¥� ULVN�DYRLGDQFH�RU�ULVN�UHPRYDO�LQ�RUGHU�WR�SUHYHQW�H[SRVXUH�WR�SRWHQWLDO�
IXWXUH�DGYHUVH�HYHQWV�

¥� risk reduction based on risk control and other procedures.

:KLFK�RI�WKH�PHDVXUHV�DUH�WR�EH�DSSOLHG�WR�VSHFLàF�ULVNV�LV�VHW�RXW�LQ�WKH�ULVN�
UHJLVWHU�WRJHWKHU�ZLWK�GHWDLOHG�GHVFULSWLRQV�RI�PHDVXUHV�

7KH�6DYD�5H�*URXS�DQG�6DYD�5HLQVXUDQFH�&RPSDQ\�FODVVLI\�ULVNV�LQWR�URXJKO\�
the following groups:

¥� XQGHUZULWLQJ� ULVNV�� DULVLQJ�RXW�RI� UH�LQVXUDQFH� FRQWUDFWV�� 7KH\� DUH� UHODWHG�
WR� ERWK� ULVNV� FRYHUHG� XQGHU� UH�LQVXUDQFH� FRQWUDFWV� DQG� DFFRPSDQ\LQJ�
procedures.

¥�PDUNHW� ULVNV� UHODWHG� WR�YRODWLOH�SULFHV�RI�àQDQFLDO� LQVWUXPHQWV�DQG�PDUNHW�
SULFHV�RI�RWKHU�DVVHWV�

¥� FUHGLW� ULVNV� UHODWHG� WR�QRQ�SHUIRUPDQFH�DQG�FKDQJH� LQ� WKH�FUHGLW� UDWLQJ�RI�
VHFXULWLHV� LVVXHUV� UHODWHG� WR� WKH� LQYHVWPHQW� SRUWIROLR� RI� WKH� UH�LQVXUHU�� RI�
UHLQVXUHUV��LQWHUPHGLDULHV�DQG�RWKHU�EXVLQHVV�SDUWQHUV�ZKR�KDYH�RXWVWDQGLQJ�
OLDELOLWLHV�ZLWK�WKH�UH�LQVXUDQFH�FRPSDQ\�

¥� RSHUDWLQJ� ULVN� FRPSULVLQJ� LQDSSURSULDWH� DQG� IDLOHG� LQWHUQDO� SURFHGXUHV��
SHUVRQQHO��LQIRUPDWLRQ�V\VWHPV�DQG�H[WHUQDO�HYHQWV�

¥� OLTXLGLW\� ULVNV� UHODWLQJ� WR� ORVV� UHVXOWLQJ� LQ� LQVXIàFLHQW� OLTXLG� DVVHWV� ZKHQ�
OLDELOLWLHV�EHFRPH�GXH�RU�LQ�LQFUHDVHG�FRVWV�RQ�WKH�UHDOLVDWLRQ�RI�OHVV�OLTXLG�
assets.

16.4 Risks

)RU�PRUH�GHWDLOV�VHH�WKH�QRWHV�WR�WKH�
àQDQFLDO�VWDWHPHQWV�RI�WKH�6DYD�5H�

Group (section 25.7) and to those of Sava 

5HLQVXUDQFH�&RPSDQ\��������
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7KH�6DYD�5H�*URXS�PXVW�KDYH��LQ�DFFRUGDQFH�ZLWK�WKH�ODZ��DGHTXDWH�FDSLWDO�LQ�
YLHZ�RI�WKH�DPRXQW�DQG�W\SH�RI�UH�LQVXUDQFH�EXVLQHVVHV�FDUULHG�RXW��7KH�FDSLWDO�
RI�HDFK�*URXS�PHPEHU�PXVW�EH�DW�DOO�WLPHV�DW�OHDVW�HTXDO�WR�FDSLWDO�DGHTXDF\�
UHTXLUHPHQWV�FDOFXODWHG�XVLQJ�WKH�KLJKHU�RI�WKH�SUHPLXP�UDWLR�RU�ORVV�UDWLR��RU�
PXVW�EH�DW�OHDVW�HTXDO�WR�WKH�PLQLPXP�SUHVFULEHG�DPRXQW�LI�WKH�UHVXOW�EDVHG�
RQ�WKH�SUHPLXP�RU�ORVV�UDWLR�LV�VPDOOHU��

7KH�*URXS�LV�GHHPHG�WR�PHHW�FDSLWDO�DGHTXDF\�UHTXLUHPHQWV�LI�WKH�DYDLODEOH�
VROYHQF\�PDUJLQ�LV�ODUJHU�RU�HTXDO�WR�WKH�UHTXLUHG�VROYHQF\�PDUJLQ��7KH�*URXS�
PHW�FDSLWDO�DGHTXDF\�UHTXLUHPHQWV�WKURXJK�DOO�RI�������DV�LW�PDLQWDLQHG�D�
VXUSOXV�RI�DYDLODEOH�VROYHQF\�PDUJLQ�RYHU�WKH�UHTXLUHG�VROYHQF\�PDUJLQ�

$V�DW����'HFHPEHU�������LWV�DYDLODEOH�VROYHQF\�PDUJLQ�ZDV�(85������P�����
'HFHPEHU�������(85������P���7KH�*URXSÚV�DYDLODEOH�VROYHQF\�PDUJLQ�KLJKO\�
H[FHHGV�WKH�UHTXLUHG�VROYHQF\�PDUJLQ�RI�(85�����P�����'HFHPEHU�������(85�
����P���GHVSLWH�WKH�IDFW�WKDW�ZKHQ�FDOFXODWLQJ�LWV�DGMXVWHG�VROYHQF\��WKH�*URXS�
GHGXFWV�IURP�WKH�DYDLODEOH�VROYHQF\�PDUJLQ�WKH�UHTXLUHG�VROYHQF\�PDUJLQ�RI�
WKH�FRQWUROOLQJ�FRPSDQ\�DQG�WKH�SURSRUWLRQDWH�VKDUHV�RI�WKH�UHTXLUHG�VROYHQF\�
PDUJLQV�RI�VXEVLGLDULHV��EXW�QRW�WKH�HTXLW\�LQYHVWPHQWV�LQ�VXEVLGLDULHV��

%\�ODZ�6DYD�5HLQVXUDQFH�&RPSDQ\�PXVW�PDLQWDLQ�DGHTXDWH�FDSLWDO�ZLWK�UHJDUG�
WR�WKH�DPRXQW�DQG�W\SH�RI�UHLQVXUDQFH�EXVLQHVV�FDUULHG�RXW��7KH�FDSLWDO�PXVW�
EH�DW�DOO�WLPHV�DW�OHDVW�HTXDO�WR�FDSLWDO�DGHTXDF\�UHTXLUHPHQWV�FDOFXODWHG�XVLQJ�
WKH�KLJKHU�RI�WKH�SUHPLXP�EDVLV�FDOFXODWLRQ�RU�FODLPV�EDVLV�FDOFXODWLRQ��$V�DW�
���'HFHPEHU�������WKH�&RPSDQ\
V�UHTXLUHG�VROYHQF\�PDUJLQ�ZDV�(85�����P�
����'HFHPEHU�������(85�����P���ZKLOH�LWV�DYDLODEOH�VROYHQF\�PDUJLQ�ZDV�(85�
����P�����'HFHPEHU�������(85�����P��

6DYD�5HLQVXUDQFH�&RPSDQ\�PHHWV�FDSLWDO�DGHTXDF\�UHTXLUHPHQWV�LI�WKH�DYDLO-
DEOH�VROYHQF\�PDUJLQ�LV�ODUJHU�RU�HTXDO�WR�WKH�UHTXLUHG�VROYHQF\�PDUJLQ��6DYD�
5HLQVXUDQFH�&RPSDQ\�PHW�FDSLWDO�DGHTXDF\�UHTXLUHPHQWV�WKURXJK�DOO�RI�������
DV�LW�PDLQWDLQHG�D�VXUSOXV�RI�DYDLODEOH�VROYHQF\�PDUJLQ�RYHU�WKH�UHTXLUHG�VRO-
YHQF\�PDUJLQ��$V�DW����'HFHPEHU�������WKH�VXUSOXV�WRWDOOHG�(85�����P�����
'HFHPEHU�������(85�����P��

7KH�LQVROYHQF\�ULVN�WKDW�6DYD�5HLQVXUDQFH�&RPSDQ\�LV�H[SRVHG�WR�LV�VPDOO��7KH�
DERYH�FDOFXODWLRQV�DUH�EDVHG�RQ�FXUUHQW�LQVXUDQFH�UHJXODWLRQV�XQGHU�6ROYHQF\�,��
7KH�QHZ�6ROYHQF\�,,�UHJLPH��ZKLFK�LV�H[SHFWHG�WR�FRPH�LQWR�IRUFH�RQ���-DQXDU\�
������ZLOO�IXQGDPHQWDOO\�FKDQJH�WKH�FDOFXODWLRQ�RI�VROYHQF\�FDSLWDO�DV�ZHOO�DV�WKH�
PHDVXUHPHQW�RI�DVVHWV�DQG�OLDELOLWLHV��%DVHG�RQ�TXDOLWDWLYH�LPSDFW�VWXGLHV��ZH�
HVWLPDWH�WKDW�XQGHU�WKH�QHZ�UHJLPH��6DYD�5HLQVXUDQFH�&RPSDQ\�ZLOO�UHTXLUH�D�
PXFK�ODUJHU�VROYHQF\�PDUJLQ�WKDQ�WKH�SUHVHQW�UHTXLUHG�VROYHQF\�PDUJLQ��7KH�
GLIIHUHQFH�ZLOO�EH�DW�OHDVW�SDUWLDOO\�RIIVHW�E\�GHFUHDVHG�OLDELOLWLHV��IRU�ZKLFK�WKH�
'LUHFWLYH�SURYLGHV�OHVV�VWULQJHQW�UHVHUYLQJ�UXOHV��6LPLODU�FKDQJHV�DUH�DOVR�H[-
SHFWHG�IRU�WKH�6DYD�5H�*URXS��:KLOH�WKH�6ROYHQF\�,,�'LUHFWLYH�KDV�DOUHDG\�EHHQ�
DGRSWHG��UHOHYDQW�LPSOHPHQWLQJ�UHJXODWLRQV�DUH�\HW�WR�EH�LVVXHG�WR�GHàQH�WKH�
SDUDPHWHUV�IRU�WKH�FDOFXODWLRQ�RI�VROYHQF\�FDSLWDO�UHTXLUHPHQW��7KH�&RPSDQ\�
LV�DFWLYHO\�SUHSDULQJ�IRU�WKH�FKDQJHRYHU�WR�WKH�QHZ�UHJLPH�

Capital Adequacy17
Sava Re Group
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,QWHUQDO�DXGLWLQJ�LQ�6DYD�5HLQVXUDQFH�&RPSDQ\���WKH�&RPSDQ\���LV�FDUULHG�
RXW�E\�WKH�*URXS�,QWHUQDO�$XGLW���*,$���EDVHG�RQ�WKH�,QWHUQDO�$XGLW�&KDUWHU�
RI�WKH�*,$��7KH�*,$�LV�DQ�DXWRQRPRXV�RUJDQLVDWLRQDO�SDUW��IXQFWLRQDOO\�DQG�
RUJDQLVDWLRQDOO\�VHSDUDWH�IURP�RWKHU�SDUWV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�
UHSRUWV�GLUHFWO\�WR�WKH�0DQDJHPHQW�%RDUG��,WV�SRVLWLRQ�LQ�WKH�&RPSDQ\�HQVXUHV�
DXWRQRP\�DQG�LQGHSHQGHQFH�RI�RSHUDWLRQ�

$OVR�LQ�������WKH�*,$�DVVLVWHG�WKH�6DYD�5H�*URXS�LQ�UHDFKLQJ�WKH�JRDOV�VHW�E\�
IRVWHULQJ�SODQQHG��RUGHUO\�ULVN�HYDOXDWLRQ��LPSURYLQJ�WKH�HIIHFWLYHQHVV�RI�ULVN�
PDQDJHPHQW�SURFHGXUHV�DQG�ULVN�PDQDJHPHQW�LQ�JHQHUDO��WKXV�DGGLQJ�YDOXH�
E\�JLYLQJ�LQGHSHQGHQW�DQG�LPSDUWLDO�DVVXUDQFH�DQG�E\�SURYLGLQJ�FRQVXOWLQJ�
services. 

 

In 2012 the GIA carried out audits and other activities in line with its annual 

SODQ�������7KHUH�ZHUH����LQWHUQDO�DXGLW�UHYLHZV�FDUULHG�RXW��RI�WKHVH��VHYHQ�ZHUH�
FDUULHG�RXW�DW�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�VHYHQ�LQ�VXEVLGLDU\�FRPSDQLHV�
LQ�FR�RSHUDWLRQ�ZLWK�HDFK�FRPSDQ\
V�LQWHUQDO�DXGLW�IXQFWLRQ��2QH�LQWHUQDO�DXGLW�
ZDV�GHOD\HG�XQWLO������

5HJXODU�UHYLHZV�KDYH�DOVR�EHHQ�WDUJHWHG�WR�HVWDEOLVKLQJ�WKH�SUREDELOLW\�RI�IUDXG��
DQG�H[SRVXUH�DQG�YXOQHUDELOLW\�WR�,7�ULVNV��,Q�àHOGV�VXEMHFW�WR�LQWHUQDO�DXGLWLQJ��
LQWHUQDO�FRQWURO�V\VWHPV�KDYH�EHHQ�VHW�XS�DQG�DUH�RSHUDWLQJ�VR�DV�WR�SUHYHQW�
fraud. 

7KH�*,$�UHSRUWV�UHJXODUO\�¥�RQ�D�TXDUWHUO\�EDVLV�¥�WR�WKH�0DQDJHPHQW�%RDUG��
WKH�$XGLW�&RPPLWWHH�DQG�WKH�6XSHUYLVRU\�%RDUG�RQ�WKH�UHVXOWV�RI�DXGLWLQJ�RS-

HUDWLRQV��RQ�UHYLHZLQJ�LI�LQWHUQDO�FRQWURO�V\VWHPV�DUH�DSSURSULDWH�DQG�HIIHFWLYH��
RQ�EUHDFKHV�DQG�LUUHJXODULWLHV�IRXQG�DQG�RQ�RYHUVHHLQJ�WKH�LPSOHPHQWDWLRQ�
RI�UHFRPPHQGDWLRQV��,Q�DGGLWLRQ��WKH�*,$�SUHSDUHG�DQ�DQQXDO�UHSRUW�RQ�LWV�
DFWLYLWLHV�LQ�������ZKLFK�LV�SDUW�RI�WKH�PDWHULDOV�IRU�WKH�*HQHUDO�0HHWLQJ�RI�
Shareholders.

As part of developing the internal audit function, the GIA continued the transfer 

RI�LQWHUQDO�DXGLWLQJ�PHWKRGRORJLHV�WR�LQWHUQDO�DXGLW�VHUYLFHV�RI�RWKHU�6DYD�5H�
*URXS�PHPEHUV��,Q�������VXFK�WUDQVIHU�ZDV�LPSOHPHQWHG�WKURXJK�MRLQW�LQWHUQDO�
DXGLWV��7KH�UXOHV�RQ�WKH�*,$�ZHUH�DPHQGHG�LQ�WKH�\HDU��

7KH�*,$�FRQGXFWHG�D�VHOI�DVVHVVPHQW�LQ�������7KH�UHVXOWV�VKRZHG�WKDW�WKH�
RSHUDWLRQV�RI�WKH�*,$�FRPSO\�ZLWK�WKH�GHàQLWLRQ�RI�LQWHUQDO�DXGLWLQJ��WKH�6WDQG-

DUGV�DQG�WKH�&RGH�RI�(WKLFV��

7KH�6DYD�5H�*URXS�SXUVXHV�D�SROLF\�RI�FRQWLQXRXV�LPSURYHPHQW�LQ�WKH�TXDOLW\�
RI�VHUYLFHV��SHUIRUPDQFH��FRPPXQLFDWLRQV�DQG�ZRUN�FRQGLWLRQV��WKXV�LPSURYLQJ�
LWV�FRUSRUDWH�FXOWXUH�DV�VXFK��,Q�WKLV��WKH�*URXS�DFWV�LQ�FRPSOLDQFH�ZLWK�WKH�
VWLSXODWHG�VWDQGDUGV��LQWHUQDO�DFWV�DQG�VWUDWHJLF�JXLGHOLQHV�RI�WKH�&RPSDQ\�

7KH�6DYD�5H�*URXS�FHOHEUDWHG�LWV�GD\�E\�FRQWULEXWLQJ�WR�WKH�HQYLURQPHQW�DQG�WKH�
VRFLHW\��WKH�HPSOR\HHV�RI�6DYD�5H�DQG�7LOLD�WKRURXJKO\�FOHDQHG����ORFDWLRQV�DFURVV�
6ORYHQLD�ZLWKLQ�WKH�SURMHFW��/HW
V�&OHDQ�6ORYHQLD��������7KLV�ZDV�RUJDQLVHG�E\�WKH�
(FRORJLVWV�:LWKRXW�%RUGHUV�DVVRFLDWLRQ�DQG�IHDWXUHG�7LOLD�DV�LWV�PDLQ�VSRQVRU��

Internal Audit 
Function

Sustainable 
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19
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7KH�&RPSDQ\�IXUWKHU�HQKDQFHG�LWV�FRPPXQLFDWLRQ�FKDQQHOV�DQG�FRQWHQWV�LQ�
������5HFRJQLVLQJ�WKH�LPSRUWDQFH�RI�WZR�ZD\�FRPPXQLFDWLRQV�DQG�GLDORJXH��
LW�HQDEOHV�LWV�HPSOR\HHV�WR�H[SUHVV�WKHLU�RSLQLRQV��DVN�TXHVWLRQV��JLYH�SURSRV-
DOV�DQG�EH�LQIRUPHG�RI�WKH�ODWHVW�GHYHORSPHQWV�DW�UHJXODU�PHHWLQJV�ZLWK�WKH�
0DQDJHPHQW�%RDUG�

7KH�JHQHUDO�SXEOLF�DQG�WKH�LQWHUHVWHG�SXEOLF�DUH�UHJXODUO\�LQIRUPHG�RI�DOO�LP-

SRUWDQW�PDWWHUV��IURP�SHUIRUPDQFH�UHVXOWV�WR�RWKHU�SULFH�VHQVLWLYH�HYHQWV�WKDW�
affect stakeholders.

,Q������WKH�&RPSDQ\�SDLG�VSHFLDO�DWWHQWLRQ�WR�LWV�H[LVWLQJ�DQG�SRWHQWLDO�
VKDUHKROGHUV��,W�KHOG�UHJXODU�TXDUWHUO\�PHHWLQJV�ZLWK�DQDO\VWV�DQG�LQYHVWRUV��
SDUWLFLSDWHG�DW�HYHQWV�RUJDQLVHG�E\�WKH�/MXEOMDQD�6WRFN�([FKDQJH��SXEOLVKHG�
LQIRUPDWLRQ�IRU�WKH�PHGLD��KHOG�SUHVV�FRQIHUHQFHV�DQG�SXEOLVKHG�LQIRUPDWLRQ�
RQ�LWV�RZQ�DQG�/MXEOMDQD�6WRFN�([FKDQJH�ZHEVLWHV��7KH�&RPSDQ\�DOVR�ODXQFKHG�
D�/HWWHU�WR�WKH�6KDUHKROGHUV�WR�NHHS�WKHP�XSGDWHG��LQYLWH�WKHP�WR�WKH�*HQ-

HUDO�0HHWLQJ�DQG�VLPLODU��,Q�DOO�LWV�DQQRXQFHPHQWV��WKH�&RPSDQ\�IROORZV�WKH�
VWDQGDUGV�DSSO\LQJ�WR�WKH�SULPH�PDUNHW�RI�WKH�/MXEOMDQD�6WRFN�([FKDQJH��0RUH�
LQIRUPDWLRQ�DERXW�LQYHVWRU�UHODWLRQV�FDQ�EH�IRXQG�LQ�WKH�VKDUH�WUDGLQJ�VHFWLRQ�

:H�PDLQWDLQ�UHJXODU�FRQWDFWV�ZLWK�RXU�H[LVWLQJ�EXVLQHVV�SDUWQHUV��0HHWLQJV�DUH�
DUUDQJHG�GXULQJ�LQWHUQDWLRQDO�FRQIHUHQFHV�DQG�LQGLYLGXDO�PHHWLQJV��:H�ZLVK�WR�
JLYH�RXU�SDUWQHUV�D�FORVH�ORRN�DW�RXU�RSHUDWLRQV�DQG�IDPLOLDULVH�WKHP�ZLWK�WKH�
QDWXUH�RI�RXU�EXVLQHVV�WKURXJK�RXU�UHJXODU�DQQXDO�6DYD�6XPPHU�6HPLQDU��D�
VHPLQDU�RQ�UHLQVXUDQFH�EXVLQHVV�

6DYD�5HLQVXUDQFH�&RPSDQ\�LV�FRPPLWWHG�WR�SURYLGLQJ�VHFXULW\��TXDOLW\�RI�OLIH�
DQG�D�SURàWDEOH�IXWXUH�WR�LWV�FOLHQWV��HPSOR\HHV�DQG�RWKHU�VWDNHKROGHUV��2XU�
PLVVLRQ�LQFOXGHV�IRVWHULQJ�UHVSHFW�DQG�UHVSRQVLELOLW\�IRU�WKH�HQYLURQPHQW�LQ�
ZKLFK�ZH�OLYH�DQG�ZRUN��+HUH�ZH�FRPPXQLFDWH�WKURXJK�DFWLRQV��RQFH�D�\HDU�RQ�
WKH�6DYD�5H�'D\��DOO�6DYD�5H�*URXS�HPSOR\HHV�SDUWLFLSDWH�LQ�ORFDO�FRPPXQLW\�
VHUYLFHV��,Q�DGGLWLRQ��ZH�PDNH�GRQDWLRQV�WR�FDXVHV�WKDW�IRVWHU�NQRZOHGJH��
sports and culture. 

$V�D�PDMRU�LQVXUDQFH�JURXS�LQ�WKH�:HVWHUQ�%DONDQV��ZH�KDYH�DQ�LPSRUWDQW�
HFRQRPLF�UROH�LQ�HYHU\�FRXQWU\�ZKHUH�ZH�RSHUDWH��2XU�RSHUDWLRQV�JHQHUDWH�
YDOXH�LQ�ORFDO�HFRQRPLF�V\VWHPV�DQG�RIIHU�HPSOR\PHQW�WR�RYHU�������SHRSOH�
in six countries.

2XU�UHVSRQVLELOLW\�IRU�RXU�HPSOR\HHV�LV�DOVR�UHáHFWHG�LQ�RXU�HIIRUWV�WR�EXLOG�D�
ZRUN�HQYLURQPHQW�WKDW�UHVSHFWV�WKH�GLJQLW\�DQG�LQWHJULW\�RI�HDFK�HPSOR\HH��:H�
VHW�RXW�LQWHUQDO�UXOHV�DQG�SURFHGXUHV�LQ�D�ZD\�WKDW�ZLOO�DOORZ�\RXQJ�SDUHQWV�WR�
EHWWHU�EDODQFH�WKHLU�SURIHVVLRQDO�DQG�IDPLO\�OLIH��

:H�HQFRXUDJH�DOO�HPSOR\HHV�WR�MRLQ�HGXFDWLRQ�WUDLQLQJ�SURJUDPV�ERWK�WR�LPSURYH�
TXDOLàFDWLRQV�DQG�VNLOOV�UHTXLUHG�IRU�WKH�SRVLWLRQ�KHOG�DV�ZHOO�DV�WR�LPSURYH�JHQHUDO�
FRPSHWHQFLHV��:H�VWULYH�WR�GHVLJQ�HGXFDWLRQ�DQG�WUDLQLQJ�SURJUDPV�WR�SURYLGH�
RSSRUWXQLWLHV�IRU�HPSOR\HH
V�SHUVRQDO�DQG�FDUHHU�GHYHORSPHQW��(PSOR\HHV�DUH�
involved in developing their expertise both through specialised professional training 

SURJUDPV�DV�ZHOO�LV�WKURXJK�SURJUDPV�SURPRWLQJ�JHQHUDO�VNLOOV��

6DYD�5HLQVXUDQFH�&RPSDQ\�EXLOGV�DQG�VWUHQJWKHQV�LWV�RZQ�RUJDQLVDWLRQDO�
FXOWXUH�E\�RUJDQLVLQJ�WUDLQLQJ�IRU�DOO�RI�LWV�HPSOR\HHV�DLPHG�DW�DFTXLULQJ�VRFLDO�
and professional skills. 

6DYD�5H�*URXS�FRPSDQLHV�RIIHU�LWV�HPSOR\HHV�WR�MRLQ�YDULRXV�IRUPV�RI�WUDLQ-

LQJ�SURJUDPPHV��6RPH�DUH�RUJDQLVHG�DQG�LPSOHPHQWHG�E\�WKH�FRQWUROOLQJ�
FRPSDQ\��RWKHUV�UXQ�ORFDOO\�LQ�LQGLYLGXDO�WDUJHW�PDUNHWV��,Q�DGGLWLRQ��FRPSDQLHV�
RUJDQLVH�ERWK�LQWHUQDO�WUDLQLQJ�SURJUDPPHV�UXQ�E\�LQ�KRXVH�SURIHVVLRQDOV�

Relations and 
communications with 

stakeholders

Relations with 
business partners

Social 
responsibility

Impact on the 
region's economy

Family-friendly 
company 

Training
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DQG�H[WHUQDO�WUDLQLQJ�SURJUDPPHV�ZLWK�H[WHUQDO�SURIHVVLRQDOV��7KH�FRQWHQW�RI�
WUDLQLQJ�SURJUDPPHV�LV�WDLORUHG�WR�VXLW�WDUJHW�PDUNHWV��UHOHYDQW�OHJLVODWLRQ��
UHTXLUHPHQWV�RI�WKH�ZRUN�SURFHVV�DQG�OLQJXLVWLF�FRPSHWHQFH��,QWHUQDO�WUDLQ-

LQJ�LV�RUJDQLVHG�PDLQO\�IRU�QHZ�LQVXUDQFH�SURGXFWV�DQG�WHFKQLFDO�DFFRXQWLQJ�
PDWWHUV��([WHUQDO�SURIHVVLRQDOV�DUH�KLUHG�WR�GLVFXVV�VDOHV�WHFKQLTXHV�DQG�VNLOOV��
7KH�FRQWUROOLQJ�FRPSDQ\�RUJDQLVHV�LQWHUQDO�VHPLQDUV��ZRUNLQJ�YLVLWV�ZLWK�FRQ-

VXOWDWLRQV�DQG�UHJXODU�DQQXDO�FRQIHUHQFHV�FRYHULQJ�D�QXPEHU�RI�SURIHVVLRQDO�
DUHDV��VDOHV�FRQIHUHQFH��GHYHORSPHQW�FRQIHUHQFH�DQG�VXFK�OLNH���7KHVH�*URXS�
WUDLQLQJ�HYHQWV�DUH�RUJDQLVHG�RQ�DQ�RQ�JRLQJ�EDVLV�WKURXJKRXW�WKH�\HDU�DV�ZHOO�
as depending on needs.

(PSOR\HH�VDWLVIDFWLRQ�LV�PHDVXUHG�WKURXJK�TXHVWLRQQDLUHV�DV�SDUW�RI�WKH�
DQQXDO�LQWHUYLHZ�IRUP��7KH�&RPSDQ\�PHDVXUHV�HPSOR\HH�VDWLVIDFWLRQ�LQ�
respect of the following: nature of work, work opportunities, training and 

UHPXQHUDWLRQ��PDQDJHPHQW��ZRUN�FRQGLWLRQV�DQG�VWDII�UHODWLRQVKLSV�

%DVHG�RQ�FROOHFWHG�GDWD��HPSOR\HHV�DUH�VDWLVàHG�ZLWK�VWDII�UHODWLRQVKLSV��
work conditions and with their work.

7KH�6DYD�5H�*URXS�DVVHVVHV�HPSOR\HH�VDWLVIDFWLRQ�LQ�D�QXPEHU�RI�ZD\V��
7KH�*URXS�KDV�QRW�FDUULHG�RXW�DQ�RYHUDOO�HPSOR\HH�VDWLVIDFWLRQ�DVVHVV-

PHQW��KRZHYHU��WKH�FRQWUROOLQJ�FRPSDQ\�FRQGXFWV�UHJXODU�PRQLWRULQJ�LQ�
HDFK�*URXS�FRPSDQ\��%DVHG�RQ�D�QXPEHU�RI�LQGLFDWRUV��ZH�FRQVLGHU�WKDW�
HPSOR\HHV�LQ�*URXS�FRPSDQLHV�DUH�PDLQO\�VDWLVàHG��7KLV�DVVHVVPHQW�LV�
JLYHQ�EDVHG�RQ�WKH�QXPEHU�RI�FRPSODLQWV�DQG�GLVSXWHV�ZLWK�HPSOR\HHV��
WKHUH�DUH�QR�PDMRU�FRPSODLQWV�DQG�WKH�QXPEHU�RI�JULHYDQFH�SURFHGXUHV�LV�
low. In addition, we have developed a solid relationship with trade unions 

DQG�FRPSDQLHV�DUH�SURPSW�DQG�HIàFLHQW�LQ�PHHWLQJ�FRQWUDFWXDO�OLDELOLWLHV�
WR�HPSOR\HHV��ZKLFK�FRQWULEXWHV�WR�HPSOR\HH�VDWLVIDFWLRQ��7KH�*URXS�DOVR�
VHHNV�WR�HVWDEOLVK�D�VSHFLàF�YDOXH�V\VWHP�DQG�FRGH�RI�FRQGXFW��HPSKDVLVLQJ�
PXWXDO�UHVSHFW��HIIHFWLYH�FRPPXQLFDWLRQ�DQG�FR�RSHUDWLRQ��:H�HQFRXUDJH�
YDULRXV�IRUPV�RI�VRFLDOLVLQJ�IRU�HPSOR\HHV�DQG�IRVWHU�DQ�HQYLURQPHQWDO�
IULHQGO\�DWWLWXGH��6DYD�5H�'D\��

6DYD�5HLQVXUDQFH�&RPSDQ\�UHJXODUO\�UHIHUV�HPSOR\HHV�WR�SUHOLPLQDU\�KHDOWK�
FKHFNV�XSRQ�HQWHULQJ�HPSOR\PHQW�DQG�SHULRGLF�KHDOWK�FKHFNV�LQ�OLQH�ZLWK�DS-

plicable law and internal rules.

$OO�HPSOR\HHV�UHJXODUO\�WDNH�UHTXLUHG�WUDLQLQJ�FRXUVHV�UHJDUGLQJ�VDIHW\�DW�ZRUN�
DQG�àUH�VDIHW\�

6DYD�5H�*URXS�FRPSDQLHV�LPSOHPHQW�DOO�QHFHVVDU\�SUHYHQWLYH�DFWLYLWLHV�WR�
HQVXUH�D�VDIH�DQG�KHDOWK\�ZRUN�HQYLURQPHQW��7KLV�LV�GRQH�LQ�FRPSOLDQFH�ZLWK�
DSSOLFDEOH�OHJLVODWLRQ�RI�HDFK�FRXQWU\�ZKHUH�FRPSDQLHV�RSHUDWH��DQG�WR�WKH�
highest standards.

Employee 
satisfaction

Safety at work 
and healthcare − 

prevention
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(PSOR\PHQW�ÕJXUHV�IRU�*URXS�PHPEHUV 

 31 Dec 2012 31 Dec 2011 &KDQJH

=DYDURYDOQLFD�7LOLD��6ORYHQLD 350 378 -28

Sava osiguranje, Serbia 250 266 -16

9HOHELW�RVLJXUDQMH��&URDWLD 165 147 18

Sava Montenegro, Montenegro 159 140 19

Sava osiguruvanje, Macedonia 124 120 4

,OO\ULD�/LIH��.RVRYR 99 98 1

,OO\ULD��.RVRYR 96 141 -45

9HOHELW�sLYRWQR�RVLJXUDQMH��&URDWLD 87 79 8

6DYD�sLYRWQR�RVLJXUDQMH��6HUELD 78 84 -6

6DYD�5HLQVXUDQFH�&RPSDQ\��6ORYHQLD 70 66 4

6DYD�&DU��0RQWHQHJUR 14 9 5

Bro-Dil, Macedonia 0 2 -2

Total 1,490 1,530 -40

(PSOR\PHQW�àJXUHV�DUH�VKRZQ�RQ�D�IXOO�WLPH�HTXLYDOHQW�EDVLV�

7KH�QXPEHU�RI�HPSOR\HHV�LQ�WKH�6DYD�5H�*URXS�GHFUHDVHG�DJDLQ�E\�����LQ�������
,Q�WKH�FRXUVH�RI�UHRUJDQLVLQJ�DOPRVW�DOO�*URXS�FRPSDQLHV��ZH�VWUHDPOLQHG�WKH�
QXPEHU�RI�HPSOR\HHV��FXWWLQJ�EDFN�RIàFH�VWDII�EXW�KLULQJ�DGGLWLRQDO�VDOHV�DJHQWV�
in order to develop own sales networks.

,Q�������6DYD�5HLQVXUDQFH�&RPSDQ\�HPSOR\HG�QLQH�QHZ�VWDII�PHPEHUV��WZR�LQ�
*URXS�VXSSRUW��ORFDO�UHSUHVHQWDWLRQ���RQH�LQ�WKH�JHQHUDO�	�OHJDO�GHSDUWPHQW�DV�
GHSDUWPHQW�GLUHFWRU��UHSODFHPHQW���RQH�LQ�ULVN�PDQDJHPHQW�DV�VHQLRU�ULVN�PDQ-

DJHU�DQG�WZR�SDUW�WLPH�VWDII�PHPEHUV�LQ�WKH�àQDQFH�GHSDUWPHQW��7ZR�SHUVRQV�
ZHUH�HPSOR\HG�RQ�à[HG�WHUP�FRQWUDFWV�LQ�WKH�UHLQVXUDQFH�RSHUDWLRQV�GHSDUW-
PHQW��,Q������WKH�HPSOR\PHQW�UHODWLRQVKLSV�RI�WZR�VWDII�PHPEHUV�FHDVHG�

7KH�GLIIHUHQFH�LQ�WKH�QXPEHU�RI�HPSOR\HHV�DFFRUGLQJ�WR�IXOO�WLPH�HTXLYDOHQW�
DQG�WKH�FRPPHQW�WR�WKH�WDEOH�LV�D�UHVXOW�RI�SDUW�WLPH�HPSOR\PHQW�DQG�SDUHQWDO�
leave.

Personnel20

Sava Re Group

Sava Reinsurance 
Company



86 Annual Report 2012

Organisational chart of Sava Reinsurance Company at 31 December 2012

,Q������WKH�&RPSDQ\�PDGH�D�ELJ�VWHS�WRZDUGV�HQVXULQJ�EXVLQHVV�FRQWLQXLW\�
LQ�WKH�FDVH�RI�DQ�HPHUJHQF\��,W�PRYHG�VHUYHU�LQIUDVWUXFWXUH�IURP�WKH�ROG�GDWD�
FHQWUH��ZKLFK�FRXOG�QR�ORQJHU�PHHW�WKH�PRGHUQ�VHFXULW\�UHTXLUHPHQWV�ZLWK�LWV�
ORFDWLRQ�DQG�HTXLSPHQW��WR�D�QHZ�GDWD�FHQWUH�RI�WKH�6DYD�5H�*URXS��ZKLFK�LV�OR-

FDWHG�DW�WKH�7LOLD�SUHPLVHV�LQ�1RYR�PHVWR��0RUHRYHU��D�QHZ�EDFNXS��'5&��VLWH�
LQ�/MXEOMDQD�DORQJ�ZLWK�D�FRPSXWHU�UDFN�KRXVLQJ�QHWZRUNLQJ�LQIUDVWUXFWXUH�ZDV�
UHQWHG�IURP�7HOHNRP�6ORYHQLMH��7KH�SULPDU\�DQG�EDFNXS�GDWD�FHQWUHV�IHDWXUH�
PRGHUQLVHG�VHUYHU��FRPPXQLFDWLRQ��GLVF�DQG�VRIWZDUH�HTXLSPHQW�WKDW�DOORZV�
VZLWFKLQJ�EHWZHHQ�WKH�WZR�FHQWUHV�ZLWKLQ�D�FRXSOH�RI�PLQXWHV��DV�SURYHG�ZLWK�
D�VZLWFK�RYHU�WHVW�RQ���'HFHPEHU�������,Q�DGGLWLRQ�WR�WKH�SULPDU\�DQG�EDFNXS�
FHQWUHV��WKH�&RPSDQ\�DOVR�SUHSDUHG�D�EXVLQHVV�UHFRYHU\�SODQ�IRU�WKH�FDVH�RI�
DQ�HPHUJHQF\��

%XLOGLQJ�WKH�SULPDU\�GDWD�FHQWUH�RI�WKH�*URXS��WKH�&RPSDQ\�DOVR�ODLG�JURXQG�
IRU�D�JUDGXDO�VWDQGDUGLVDWLRQ�RI�WKH�,7�HQYLURQPHQW�DFURVV�WKH�*URXS��$�QHZ�
GRPDLQ�QDPH�V\VWHP�ZDV�EXLOW�ZLWK�VXE�GRPDLQ�QDPHV�IRU�DOO�*URXS�FRP-

SDQLHV��6DYD�5H�ZDV�WKH�àUVW�WR�WUDQVIHU�XVHU�DQG�FRPSXWHU�DFFRXQWV�WR�WKLV�
V\VWHP�DQG�FRPPRQ�VHUYHUV��$�QHZ�HPDLO�VHUYHU�ZDV�DOVR�LQVWDOOHG�WKDW�KDV�
VXIàFLHQW�FDSDFLW\�WR�DOORZ�JUDGXDO�LQWHJUDWLRQ�RI�DOO�*URXS�FRPSDQLHV�

Management Board
&RPSDQ\�6HFUHWDU\

Process & IT Group Internal Audit

Accounting

Group Accounting

Reinsurance  

Accounting

Reinsurance Sector

Line Managers / 
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Retrocession 
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&RQVXOWDQW�WR�WKH�
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&RQWUROOLQJ 5LVN�0DPDJHPHQW

*URXS�&RQWUROOLQJ

Reinsurance 

&RQWUROOLQJ

Group Support
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Insurance Products & 
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&RPSOLDQFH

General & Legal Affairs

Actuarial

5LVN�0DQDJHPHQW

+XPDQ�5HVRXUFHV��
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$VVHW�0DQDJHPHQW

%DFN�2IàFH
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$V�UHJDUGV�,7�VXSSRUW�IRU�LQYHVWPHQW�PDQDJHPHQW��WKH�7DXUXV�GDWDEDVHV�RI�
6DYD�5H�DQG�7LOLD�ZHUH�FRPELQHG�LQWR�RQH��WKXV�RSWLPLVLQJ�LQYHVWPHQWV�DQG�
UHGXFLQJ�PDQDJHPHQW�FRVWV��7KLV�DOVR�ODLG�VROLG�JURXQG�IRU�WKH�LQWHJUDWLRQ�RI�
RWKHU�*URXS�FRPSDQLHV�LQWR�WKH�7DXUXV�DSSOLFDWLRQ�

)XUWKHU��$GDFWD�RI�/MXEOMDQD�ZDV�VHOHFWHG�WKURXJK�D�WHQGHULQJ�SURFHVV�HDUO\�LQ�
�����DV�WKH�QHZ�SURYLGHU�RI�PDLQWHQDQFH�RI�WKH�1DYLVLRQ�DFFRXQWLQJ�V\VWHP�
DQG�LWV�LPSOHPHQWDWLRQ�LQ�DOO�*URXS�FRPSDQLHV��7KHUH�ZHUH�RWKHU�GHPDQGLQJ�
XSJUDGHV�PDGH�WR�WKH�1DYLVLRQ�V\VWHP�GXULQJ�������DV�ZHOO�DV�EDVLF�XVHU�
WUDLQLQJ�DQG�SUHSDUDWLRQV�IRU�LWV�LPSOHPHQWDWLRQ�LQ�RWKHU�*URXS�FRPSDQLHV�
HQYLVDJHG�IRU�HDUO\�������

�3R]DYDURYDOQD�SRJRGED���WKH�DSSOLFDWLRQ�VXSSRUWLQJ�UHLQVXUDQFH�FRQWUDFW�
PDQDJHPHQW��ZDV�XSJUDGHG�ZLWK�D�UHJLVWHU�RI�PDMRU�ORVVHV�DQG�ZLWK�DQ�DXGLW�
WUDFNLQJ�IHDWXUH�ODVW�\HDU��ZKLOH�WKH�FRPSOHWHO\�UHYLVHG�XVHU�SHUPLVVLRQ�V\VWHP�
LPSURYHG�VHFXULW\�DQG�RSHUDWLRQDO�ULVN�PDQDJHPHQW�

5HO\LQJ�RQ�LWV�RZQ�H[SHUWLVH�DQG�UHVRXUFHV��WKH�&RPSDQ\�DOVR�GHYHORSHG�DQG�
updated two applications for the registers of risks and contracts. Both applica-

WLRQV�DUH�DOUHDG\�LQ�RSHUDWLRQ�DQG�LW�LV�YHU\�OLNHO\�WKDW�UHOHYDQW�NQRZ�KRZ�DQG�
WHFKQRORJ\�ZLOO�EH�WUDQVIHUUHG�WR�WKH�VXEVLGLDULHV�LQ�WKH�QHDU�IXWXUH��

6DYD�5H�DOVR�LPSOHPHQWHG��2SURGD��IRU�KXPDQ�UHVRXUFH�PDQDJHPHQW��DQ�
DSSOLFDWLRQ�ORQJ�XVHG�E\�LWV�VXEVLGLDU\�=DYDURYDOQLFD�7LOLD��%DVHG�RQ�WKH�UHOHYDQW�
OLFHQFH�DJUHHPHQW�VLJQHG�E\�7LOLD��WKH�FRVWV�RI�HVWDEOLVKPHQW�RI�D�QHZ�FRPSDQ\�
for the needs of Sava Re and of another user access were favourable and the 

ZKROH�SURFHVV�VPRRWK��

Sava Reinsurance 
Company
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Development of gross premiums written 

(EUR) 2012 2011 Index

 1 2 1/2

Personal accident 9,342,901 9,391,375 99.5

+HDOWK 727,492 52,605 1,382.9

Land vehicles casco 17,377,791 19,719,827 88.1

Aircraft hull 665,111 351,469 189.2

Ships hull 3,462,657 2,379,682 145.5

5DLOZD\�UROOLQJ�VWRFN� 14,889  0.0

Goods in transit 2,953,108 3,379,699 87.4

Fire and natural forces 71,778,215 53,731,017 133.6

0RWRU�OLDELOLW\ 18,430,346 20,631,083 89.3

2WKHU�GDPDJH�WR�SURSHUW\ 21,737,802 22,805,981 95.3

$LUFUDIW�OLDELOLW\ 41,410 44,632 92.8

/LDELOLW\�IRU�VKLSV 261,549 314,592 83.1

*HQHUDO�OLDELOLW\ 3,416,673 5,103,364 66.9

&UHGLW�LQVXUDQFH� 64,468 833,733 7.7

6XUHW\VKLS 625,324 360,278 173.6

0LVFHOODQHRXV�àQDQFLDO�ORVV 628,993 672,757 93.5

Legal expenses 9,179 7,515 122.1

Assistance 19,833 29,081 68.2

Life business 920,413 328,867 279.9

Unit-linked life 349,746 212,815 164.3

Total non-life 151,557,741 139,808,690 108.4

Total life 1,270,159 541,682 234.5

Total 152,827,900 140,350,372 108.9

 Performance 
Indicators for 

Sava Reinsurance 
Company*

22

*3HUIRUPDQFH�LQGLFDWRUV�DUH�JLYHQ�SXUVXDQW�WR�WKH�'HFLVLRQ�RQ�WKH�DQQXDO�
UHSRUW�DQG�TXDUWHUO\�àQDQFLDO�VWDWHPHQWV�RI�LQVXUDQFH�FRPSDQLHV�¥�6./������
�2IàFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�6ORYHQLD��QR���������
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(EUR, except percentages)

*URVV�SUHPLXPV�
written

1HW�SUHPLXPV�
written 2012 2011

 1 2 2/1

Personal accident 9,342,901 9,242,815 98.9% 98.8%

+HDOWK 727,492 727,492 100.0% 100.0%

Land vehicles casco 17,377,791 15,418,752 88.7% 85.0%

5DLOZD\�UROOLQJ�VWRFN� 14,889 14,889 100.0% 0.0%

Aircraft hull 665,111 506,986 76.2% 100.0%

Ships hull 3,462,657 3,356,982 96.9% 94.9%

Goods in transit 2,953,108 2,722,409 92.2% 93.5%

Fire and natural forces 71,778,215 63,661,658 88.7% 82.9%

2WKHU�GDPDJH�WR�SURSHUW\ 21,737,802 18,212,698 83.8% 77.8%

0RWRU�OLDELOLW\ 18,430,346 17,675,642 95.9% 95.7%

$LUFUDIW�OLDELOLW\ 41,410 -25,842 -62.4% -13.2%

/LDELOLW\�IRU�VKLSV 261,549 250,444 95.8% 98.2%

*HQHUDO�OLDELOLW\ 3,416,673 2,829,122 82.8% 86.0%

&UHGLW�LQVXUDQFH� 64,468 64,468 100.0% 100.0%

6XUHW\VKLS 625,324 625,324 100.0% 99.9%

0LVFHOODQHRXV�àQDQFLDO�ORVV 628,993 207,843 33.0% 41.8%

Legal expenses 9,179 9,179 100.0% 100.0%

Assistance 19,833 19,833 100.0% 100.0%

Total non-life 151,557,741 135,520,694 89.4% 85.9%

Life business 920,413 734,742 79.8% 42.5%

Unit-linked life 349,746 146,373 41.9% 43.7%

Total life 1,270,159 881,115 69.4% 43.0%

Total 152,827,900 136,401,809 89.3% 85.7%

Net premiums written as a percentage of gross premiums written  

(EUR) 2012 2011 Index

 1 2 1/2

Personal accident 4,937,570 4,857,957 101.6

+HDOWK 39,828 676 5,891.7

Land vehicles casco 11,364,179 12,372,646 91.8

Aircraft hull 198,721 94,596 210.1

Ships hull 1,620,511 869,885 186.3

5DLOZD\�UROOLQJ�VWRFN� 2,660  0.0

Goods in transit 1,139,187 1,237,890 92.0

Fire and natural forces 32,257,045 24,466,344 131.8

0RWRU�OLDELOLW\ 11,699,587 11,200,539 104.5

2WKHU�GDPDJH�WR�SURSHUW\ 11,862,476 12,281,515 96.6

$LUFUDIW�OLDELOLW\ -2,531 47,638 -5.3

/LDELOLW\�IRU�VKLSV 14,407 36,208 39.8

*HQHUDO�OLDELOLW\ 2,342,150 1,773,979 132.0

&UHGLW�LQVXUDQFH� 459,118 774,457 59.3

6XUHW\VKLS 66,936 104,665 64.0

0LVFHOODQHRXV�àQDQFLDO�ORVV 181,448 294,565 61.6

Assistance 21,071 23,027 91.5

Life business 75,362 189,365 39.8

Unit-linked life 120,545 59,318 203.2

Total non-life 78,204,363 70,436,587 111.0

Total life 195,907 248,683 78.8

Total 78,400,270 70,685,270 110.9

Development of gross claims paid
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Loss ratios 

(EUR, except percentages)

Gross 

SUHPLXPV�
written

*URVV�FODLPV�
paid 2012 2011

1 2 2/1

Personal accident 9,342,901 4,937,570 52.8% 51.7%

+HDOWK 727,492 39,828 5.5% 1.3%

Land vehicles casco 17,377,791 11,364,179 65.4% 62.7%

5DLOZD\�UROOLQJ�VWRFN� 14,889 2,660 17.9% 0.0%

Aircraft hull 665,111 198,721 29.9% 26.9%

Ships hull 3,462,657 1,620,511 46.8% 36.6%

Goods in transit 2,953,108 1,139,187 38.6% 36.6%

Fire and natural forces 71,778,215 32,257,045 44.9% 45.5%

2WKHU�GDPDJH�WR�SURSHUW\ 21,737,802 11,862,476 54.6% 53.9%

0RWRU�OLDELOLW\ 18,430,346 11,699,587 63.5% 54.3%

$LUFUDIW�OLDELOLW\ 41,410 -2,531 -6.1% 106.7%

/LDELOLW\�IRU�VKLSV 261,549 14,407 5.5% 11.5%

*HQHUDO�OLDELOLW\ 3,416,673 2,342,150 68.6% 34.8%

&UHGLW�LQVXUDQFH� 64,468 459,118 712.2% 92.9%

6XUHW\VKLS 625,324 66,936 10.7% 29.1%

0LVFHOODQHRXV�àQDQFLDO�ORVV 628,993 181,448 28.8% 43.8%

Legal expenses 9,179  0.0% 0.0%

Assistance 19,833 21,071 106.2% 79.2%

Total non-life 151,557,741 78,204,363 51.6% 50.4%

Life business 920,413 75,362 8.2% 57.6%

Unit-linked life 349,746 120,545 34.5% 27.9%

Total life 1,270,159 195,907 15.4% 45.9%

Total 152,827,900 78,400,270 51.3% 50.4%

$GPLQLVWUDWLYH�H[SHQVHV�DV�SHUFHQWDJH�RI�JURVV�SUHPLXPV�ZULWWHQ��(85� 

*URVV�SUHPLXPV�ZULWWHQ $GPLQLVWUDWLYH�H[SHQVHV 2012 2011

1 2 2/1

152,827,900 7,677,519 5.0% 4.8%

 

$FTXLVLWLRQ�FRVWV�DV�SHUFHQWDJH�RI�JURVV�SUHPLXPV�ZULWWHQ��(85� 

*URVV�SUHPLXPV�ZULWWHQ Acquisition costs 2012 2011

1 2 2/1

152,827,900 34,995,747 22.9% 23.2%

 

Net investment income as percentage of average investments 
 

(EUR)

Average invested 

assets

,QYHVWPHQW�
LQFRPH

,QYHVWPHQW�
expenses

Net 
investment 
income 
1-12/2012

Net 

LQYHVWPHQW�
LQFRPH�
1-12/2011

/LDELOLW\�IXQG� 173,101,361 8,216,803 4,303,938 2.3% 2.7%

&DSLWDO�IXQG� 163,883,609 6,423,338 2,777,326 2.2% -1.4%

Total 336,984,970 14,640,141 7,081,264 2.2% 0.4%
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Net provisions for outstanding claims as percentage of net earned premiums 

(EUR, except percentages)

Net provision 

for outstand-

LQJ�FODLPV
1HW�SUHPLXPV�
earned 2012 2011

 1 2 1/2  

Personal accident 7,417,502 9,324,570 79.5% 82.6%

+HDOWK 764,659 731,564 104.5% 104.1%

Land vehicles casco 6,940,526 16,222,573 42.8% 40.2%

5DLOZD\�UROOLQJ�VWRFN� 10,214 14,889 68.6% -

Aircraft hull 306,591 325,101 94.3% 150.8%

Ships hull 3,067,693 3,066,271 100.0% 125.4%

Goods in transit 4,632,338 2,598,708 178.3% 101.9%

Fire and natural forces 47,732,732 59,143,090 80.7% 83.1%

2WKHU�GDPDJH�WR�SURSHUW\ 23,763,488 18,861,260 126.0% 98.9%

0RWRU�OLDELOLW\ 34,244,907 17,459,929 196.1% 177.8%

$LUFUDIW�OLDELOLW\ 250,314 -28,845 -867.8% -5304.4%

/LDELOLW\�IRU�VKLSV 450,587 255,555 176.3% 157.4%

*HQHUDO�OLDELOLW\ 12,004,243 2,786,702 430.8% 331.3%

&UHGLW�LQVXUDQFH� 524,424 394,433 133.0% 93.6%

6XUHW\VKLS 175,153 592,868 29.5% 34.6%

0LVFHOODQHRXV�àQDQFLDO�ORVV 214,407 134,107 159.9% 53.4%

Legal expenses 0 9,493 - -

Assistance 24,365 24,191 100.7% 56.9%

Life business 691,822 758,036 91.3% 38.6%

Unit-linked life 5,999 171,529 3.5% 9.7%

Total non-life 142,524,143 131,916,459 108.0% 104.8%

Total life 697,821 929,565 75.1% 27.7%

Total 143,221,964 132,846,023 107.8% 104.7%

*URVV�SURÕW�ORVV�IRU�WKH�SHULRG�DV�SHUFHQWDJH�RI�QHW�SUHPLXPV�ZULWWHQ��(85� 

*URVV�SURàW�ORVV 1HW�SUHPLXPV�ZULWWHQ 2012 2011

1 2 1/2  

11,204,259 136,401,808 8.2% 9.4%

 

 

*URVV�SURÕW�ORVV�IRU�WKH�\HDU�DV�SHUFHQWDJH�RI�DYHUDJH�HTXLW\��(85� 
 

*URVV�SURàW�ORVV $YHUDJH�HTXLW\ 2012 2011

1 2 1/2  

11,204,259 166,622,169 6.7% 7.2%

 

 

*URVV�SURÕW�ORVV�IRU�WKH�SHULRG�DV�SHUFHQWDJH�RI�DYHUDJH�DVVHWV��(85� 
 

*URVV�SURàW�ORVV Average assets 2012 2011

1 2 1/2  

11,204,259 440,043,669 2.5% 2.7%
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*URVV�SURÕW�ORVV�IRU�WKH�SHULRG�SHU�VKDUH��(85� 

*URVV�SURàW�ORVV No. of shares 2012 2011

1 2 1/2  

11,204,259 9,362,519 1.20 1.21

 

 

1HW�SURÕW�ORVV�IRU�WKH�SHULRG�DV�SHUFHQWDJH�RI�DYHUDJH�HTXLW\��(85� 
 

1HW�SURàW�ORVV $YHUDJH�HTXLW\ 2012 2011

1 2 1/2  

9,604,981 166,622,169 5.8% 5.5%

 

 

$YDLODEOH�VROYHQF\�PDUJLQ�DV�SHUFHQWDJH�RI�QHW�SUHPLXPV�ZULWWHQ��(85� 

$YDLODEOH�VROYHQF\�PDUJLQ 1HW�SUHPLXPV�ZULWWHQ 2012 2011

1 2 1/2  

42,871,522 136,401,808 31.4% 34.3%

 

 

$YDLODEOH�VROYHQF\�PDUJLQ�DV�SHUFHQWDJH�RI�UHTXLUHG�VROYHQF\�PDUJLQ��(85� 

$YDLODEOH�VROYHQF\�PDUJLQ 5HTXLUHG�VROYHQF\�PDUJLQ 2012 2011

1 2 1/2  

42,871,522 23,175,031 185.0% 190.9%

 

 

$YDLODEOH�VROYHQF\�PDUJLQ�DV�SHUFHQWDJH�RI�WHFKQLFDO�SURYLVLRQV��(85� 

$YDLODEOH�VROYHQF\�PDUJLQ Technical provisions 2012 2011

1 2 1/2  

42,871,522 216,494,122 19.8% 22.4%

 

 

Available solvency margin as percentage of reinsurance receivables plus 
UHLQVXUHUVÏ�VKDUH�RI�WHFKQLFDO�SURYLVLRQV��(85�
$YDLODEOH�VROYHQF\�
PDUJLQ

Reinsurance receivables plus 

reinsurers’ share of technical 

provisions

2012 2011

1 2 1/2  

42,871,522 95,210,462 45.0% 53.9%

 

Net premiums written as percentage of average equity and average 
WHFKQLFDO�SURYLVLRQV��(85� 

1HW�SUHPLXPV�ZULWWHQ $YHUDJH�HTXLW\ Average technical provisions 2012 2011

1 2 3 �������  

136,401,808 166,622,169 200,192,582 37.2% 35.8%
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1HW�SUHPLXPV�ZULWWHQ�DV�SHUFHQWDJH�RI�DYHUDJH�HTXLW\��(85� 

1HW�SUHPLXPV�ZULWWHQ $YHUDJH�HTXLW\ 2012 2011

1 2 1/2  

136,401,808 166,622,169 81.9% 76.5%

 

 

$YHUDJH�WHFKQLFDO�SURYLVLRQV�DV�SHUFHQWDJH�RI�QHW�HDUQHG�SUHPLXPV��(85� 
 

Average net technical provisions 1HW�SUHPLXPV�HDUQHG 2012 2011

1 2 1/2  

175,337,805 132,846,023 132.0% 131.7%

 

 

(TXLW\�DV�SHUFHQWDJH�RI�QHW�XQHDUQHG�SUHPLXPV��(85� 

(TXLW\ 1HW�XQHDUQHG�SUHPLXPV 2012 2011

1 2 1/2  

174,789,810 40,985,840 426.5% 423.3%

(TXLW\�DV�SHUFHQWDJH�RI�OLDELOLWLHV�DQG�HTXLW\��(85� 

(TXLW\ /LDELOLWLHV�DQG�HTXLW\ 2012 2011

1 2 1/2  

174,789,810 463,035,873 37.7% 38.0%

1HW�WHFKQLFDO�SURYLVLRQV�DV�SHUFHQWDJH�RI�OLDELOLWLHV�DQG�HTXLW\��(85� 
 

Net technical provisions /LDELOLWLHV�DQG�HTXLW\ 2012 2011

1 2 1/2  

184,400,328 463,035,873 39.8% 39.9%

*URVV�SUHPLXPV�ZULWWHQ�SHU�HPSOR\HH�LQ�UHJXODU�HPSOR\PHQW��(85�� 

*URVV�SUHPLXPV�
written

1XPEHU�RI�HPSOR\HHV�LQ�
UHJXODU�HPSOR\PHQW

2012 2011

1 2 1/2  

152,827,900 70 2,183,256 2,126,521
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Consolidated
Financial 

Statements
with Notes

The sign of serious intent

is not to be found in big decisions

but in small everyday choices.Í

¥�5RPDQR�*XDUGLQL
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Auditor’s 
Report23
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Consolidated 
Financial 

Statements24
(EUR)              Note  31 Dec 2012 31 Dec 2011

$66(76  640,591,738 582,037,026

Intangible assets 1 17,767,943 18,274,819

Property and equipment 2 24,583,379 24,503,335

Deferred tax assets 3 1,929,136 4,527,413

Investment property 4 5,105,302 6,071,447

Financial investments in associates 5 55,265,651 49,085,007

Financial investments: 6 350,245,812 325,188,363

¥� Loans and deposits  106,348,182 107,037,143

¥� +HOG�WR�PDWXULW\  16,563,481 15,420,514

¥� Available for sale  224,279,160 198,012,939

¥� $W�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV  3,054,989 4,717,767

)XQGV�IRU�WKH�EHQHÕW�RI�SROLF\KROGHUV�ZKR�EHDU�WKH�LQYHVWPHQW�ULVN 7 27,623,903 24,138,957

Reinsurers' share of technical provisions 8 37,429,870 21,608,381

Receivables 9 99,025,730 86,266,849

¥� 5HFHLYDEOHV�DULVLQJ�RXW�RI�SULPDU\�LQVXUDQFH�EXVLQHVV  25,687,383 26,342,606

¥� Receivables arising out of reinsurance and co-insurance business  54,479,304 52,698,920

¥� Tax receivables  2,114,354 295,638

¥� Other receivables  16,744,689 6,929,685

Deferred acquisition costs 10 16,058,701 15,938,449

Other assets 11 1,146,698 1,338,989

Cash and cash equivalents 12 4,058,488 4,710,455

Non-current assets held for sale 13 351,125 384,562

(48,7<�$1'�/,$%,/,7,(6�  640,591,738 582,037,026

(TXLW\  171,353,442 148,080,050

Share capital 14 39,069,098 39,069,098

&DSLWDO�UHVHUYHV 15 25,352,645 25,417,397

3URàW�UHVHUYHV 16 96,925,773 90,243,081

7UHDVXU\�VKDUHV 17 -1,774 -1,774

Fair value reserve 18 1,527,689 -10,809,738

Retained earnings  4,016,817 2,878,547

1HW�SURàW�ORVV�IRU�WKH�SHULRG 19 5,461,807 1,147,011

Translation reserve  -3,014,477 -2,338,002

�(TXLW\�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�FRQWUROOLQJ�FRPSDQ\  169,337,580 145,605,620

 Non-controlling interest in equity 20 2,015,862 2,474,430

Subordinated liabilities 21 31,244,573 31,220,817

Technical provisions 22 360,148,216 320,875,142

¥� 8QHDUQHG�SUHPLXPV  90,691,880 87,330,269

¥� 0DWKHPDWLFDO�SURYLVLRQV  17,767,312 16,503,688

¥� 3URYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV  248,200,797 213,830,875

¥� Other technical provisions  3,488,227 3,210,310

7HFKQLFDO�SURYLVLRQ�IRU�WKH�EHQHÕW�RI�OLIH�LQVXUDQFH�SROLF\KROGHUV�

who bear the investment risk

22 27,040,864 23,673,423

Other provisions 23 1,350,999 795,606

Deferred tax liabilities 3 3,498 0

2WKHU�ÕQDQFLDO�OLDELOLWLHV 24 3,038,565 5,782,075

Liabilities from operating activities 25 36,638,022 41,486,025

¥� /LDELOLWLHV�IURP�SULPDU\�LQVXUDQFH�EXVLQHVV  1,506,763 1,397,404

¥� /LDELOLWLHV�IURP�UHLQVXUDQFH�DQG�FR�LQVXUDQFH�EXVLQHVV  34,951,358 37,621,182

¥� &XUUHQW�LQFRPH�WD[�OLDELOLWLHV  179,900 2,467,439

Other liabilities 26 9,773,559 10,123,890

24.1 Consolidated 
statement of financial 

position as at 
31 December 2012

7KH�QRWHV�WR�WKH�àQDQFLDO�
VWDWHPHQWV�RQ�SDJHV�

��������IRUP�DQ�LQWHJUDO�
SDUW�RI�WKHVH�àQDQFLDO�

VWDWHPHQWV�
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(EUR) Note 2012 2011

Net earned premiums 27 246,224,224 235,139,209

*URVV�SUHPLXPV�ZULWWHQ�  270,763,193 258,415,194

:ULWWHQ�SUHPLXPV�FHGHG�WR�UHLQVXUHUV�DQG�FR�
insurers

 -20,627,400 -24,406,133

&KDQJH�LQ�QHW�XQHDUQHG�SUHPLXPV  -3,911,569 1,130,148

Income from investments in associates 28 3,809,245 5,241,763

3URàW�IURP�LQYHVWPHQWV�LQ�HTXLW\�DFFRXQWHG�
DVVRFLDWH�FRPSDQLHV

 3,809,245 5,241,763

Investment income 29 21,710,290 17,780,524

,QWHUHVW�LQFRPH  13,637,159 12,712,017

2WKHU�LQYHVWPHQW�LQFRPH  4,552,813 2,598,622

1HW�XQUHDOLVHG�JDLQV�RQ�LQYHVWPHQWV�RI�OLIH�
LQVXUDQFH�SROLF\KROGHUV�ZKR�EHDU�WKH�LQYHVWPHQW�
risk

 3,520,318 2,469,885

Other technical income 30 6,867,686 6,425,806

&RPPLVVLRQ�LQFRPH  2,609,139 2,743,893

2WKHU�WHFKQLFDO�LQFRPH  4,258,547 3,681,913

Other income 34 1,893,701 762,087

Net claims incurred 31 -149,887,499 -136,168,165

*URVV�FODLPV�SDLG�OHVV�LQFRPH�IURP�UHFRXUVH�
receivables

 -136,277,305 -128,376,839

5HLQVXUHUV
�DQG�FR�LQVXUHUV
�VKDUH�RI�FODLPV�SDLG  5,408,983 8,569,373

&KDQJH�LQ�WKH�QHW�SURYLVLRQ�IRU�RXWVWDQGLQJ�
FODLPV

 -19,019,177 -16,360,699

Change in other technical provisions 32 -1,686,594 -354,630

Change in technical provisions for policyholders 
who bear the investment risk

32 -3,475,311 -23,713

([SHQVHV�IRU�ERQXVHV�DQG�UHEDWHV  -79,740 -267,870

Operating expenses 33 -87,727,091 -87,921,117

Acquisition costs  -54,817,997 -53,482,014

Other operating expenses  -32,909,094 -34,439,103

([SHQVHV�IRU�LQYHVWPHQWV�LQ�DVVRFLDWHV 29 -340,254 -5,156,439

,PSDLUPHQW�ORVV�RQ�JRRGZLOO  -340,254 -5,156,439

([SHQVHV�IRU�ÕQDQFLDO�DVVHWV�DQG�OLDELOLWLHV 29 -10,661,186 -14,164,756

,PSDLUPHQW�ORVVHV�RQ�àQDQFLDO�DVVHWV�QRW�DW�IDLU�
YDOXH�WKURXJK�SURàW�RU�ORVV

 -1,087,106 -4,386,288

Interest expense  -1,629,646 -2,069,373

2WKHU�LQYHVWPHQW�H[SHQVHV  -5,671,478 -2,175,749

1HW�XQUHDOLVHG�ORVVHV�RQ�LQYHVWPHQWV�RI�OLIH�
LQVXUDQFH�SROLF\KROGHUV�ZKR�EHDU�WKH�LQYHVWPHQW�
risk

 -2,272,956 -5,533,346

Other technical expenses 34 -11,555,996 -10,941,003

Other expenses 34 -794,576 -2,626,450

3URÕW�ORVV�EHIRUH�WD[  14,296,899 7,725,247

Income tax expense 35 -2,508,442 -3,658,845

1HW�SURÕW�ORVV�IRU�WKH�SHULRG  11,788,457 4,066,402

1HW�SURàW�ORVV�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�
FRQWUROOLQJ�FRPSDQ\

 12,138,746 5,994,002

1HW�SURàW�ORVV�DWWULEXWDEOH�WR�QRQ�FRQWUROOLQJ�
interest

 -350,289 -1,927,600

Net diluted earnings per share 19 1.30 0.64

24.2 Consolidated 
income statement for 

the year ended 
31 December 2012

7KH�QRWHV�WR�WKH�àQDQFLDO�
VWDWHPHQWV�RQ�SDJHV�

��������IRUP�DQ�LQWHJUDO�
SDUW�RI�WKHVH�àQDQFLDO�

VWDWHPHQWV�
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24.4 Consolidated 
cash flow statement for 

the year ended  
31 December 2012

EUR   Note 2012 2011

A. &DVK�ÖRZV�IURP�RSHUDWLQJ�DFWLYLWLHV    

 a.) Items of the income statement 35 26,388,961 15,311,332

  1. 1HW�SUHPLXPV�ZULWWHQ 27 250,135,793 234,009,061

  2. ,QYHVWPHQW�LQFRPH��RWKHU�WKDQ�àQDQFLDO�
LQFRPH���àQDQFHG�IURP�

29 7,650,239 4,842,732

   ¥� technical provisions  6,993,296 4,178,466

   ¥� other sources  656,943 664,266

  3. 2WKHU�RSHUDWLQJ�LQFRPH��H[FO��UHYDOXDWLRQ�
LQFRPH�DQG�UHOHDVHV�IURP�SURYLVLRQV��DQG�
àQDQFLDO�LQFRPH�IURP�RSHUDWLQJ�UHFHLYDEOHV

 8,761,387 7,187,893

  4. 1HW�FODLPV�SDLG 31 -130,868,322 -119,807,466

  5. Expenses for bonuses and rebates  -79,740 -267,870

  6. Net operating expenses excl. depreciation/

DPRUWLVDWLRQ�DQG�FKDQJH�LQ�GHIHUUHG�
acquisition costs

33 -86,406,948 -85,717,624

  7. ,QYHVWPHQW�H[SHQVHV��H[FOXGLQJ�
GHSUHFLDWLRQ�DPRUWLVDWLRQ�DQG�àQDQFLDO�
H[SHQVHV���àQDQFHG�IURP�

 -7,944,434 -7,709,096

   ¥� technical sources  -7,252,696 -6,909,568

   ¥� other sources  -691,738 -799,528

  8. Other operating expenses excl. depreciation/

DPRUWLVDWLRQ��RWKHU�WKDQ�IRU�UHYDOXDWLRQ�DQG�
excl. additions to provisions)

34 -12,350,572 -13,567,453

  9. 7D[�RQ�SURàW�DQG�RWKHU�WD[HV�QRW�LQFOXGHG�LQ�
operating expenses

35 -2,508,442 -3,658,845

 b.) Changes in net operating assets (receivables for 
premium, other receivables, other assets and 
deferred tax assets/liabilities) of operating items 
RI�WKH�VWDWHPHQW�RI�ÕQDQFLDO�SRVLWLRQ

 -4,535,146 5,640,449

  1. &KDQJH�LQ�UHFHLYDEOHV�IURP�SULPDU\�
insurance

9 655,223 5,710,368

  2. &KDQJH�LQ�UHFHLYDEOHV�IURP�UHLQVXUDQFH 9 -1,780,384 -1,808,493

  3. &KDQJH�LQ�RWKHU�UHFHLYDEOHV�IURP�UH�
insurance business

9 -360,086 88,419

  4. &KDQJH�LQ�UHFHLYDEOHV�DQG�DVVHWV 9 -893,696 9,526,127

  5. &KDQJH�LQ�GHIHUUHG�WD[�DVVHWV 3 2,598,277 -2,291,332

  6. &KDQJH�LQ�LQYHQWRULHV  74,469 10,738

  7. &KDQJH�LQ�OLDELOLWLHV�DULVLQJ�RXW�RI�SULPDU\�
insurance

25 109,359 -3,059,322

  8. &KDQJH�LQ�OLDELOLWLHV�DULVLQJ�RXW�RI�
reinsurance business

25 -2,669,820 11,107,062

  9. &KDQJH�LQ�RWKHU�RSHUDWLQJ�OLDELOLWLHV� 26 -2,253,955 -9,791,080

  10. &KDQJH�LQ�RWKHU�OLDELOLWLHV��H[FHSW�XQHDUQHG�
SUHPLXPV�

26 -18,031 -3,665,428

  11. &KDQJH�LQ�GHIHUUHG�WD[�OLDELOLWLHV 3 3,498 -186,610

 c.) Net cash from/used in operating activities (a 
+ b)

 21,853,815 20,951,781

B. &DVK�ÖRZV�IURP�LQYHVWLQJ�DFWLYLWLHV    

 a.) Cash receipts from investing activities  469,357,442 579,105,875

  1. ,QWHUHVW�UHFHLYHG�IURP�LQYHVWLQJ�DFWLYLWLHV�
relating to:

 13,646,048 12,712,017

   ¥� LQYHVWPHQWV�àQDQFHG�IURP�WHFKQLFDO�
provisions

 12,552,441 10,670,904

   ¥� RWKHU�LQYHVWPHQWV  1,093,607 2,041,113

  2. &DVK�UHFHLSWV�IURP�GLYLGHQGV�DQG�IURP�
SDUWLFLSDWLRQ�LQ�WKH�SURàW�RI�RWKHUV��UHODWLQJ�
to:

 4,223,248 5,467,538

   ¥� LQYHVWPHQWV�àQDQFHG�IURP�WHFKQLFDO�
provisions

 251,001 107,586

   ¥� RWKHU�LQYHVWPHQWV  3,972,247 5,359,952
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  3. 3URFHHGV�IURP�VDOH�RI�LQWDQJLEOH�DVVHWV��
àQDQFHG�IURP�

 15,908 0

   ¥� technical provisions  15,908 0

  4. 3URFHHGV�IURP�VDOH�RI�SURSHUW\�DQG�
HTXLSPHQW��àQDQFHG�IURP�

 789,222 332,594

   ¥� technical provisions  774,653 311,478

   ¥� other sources  14,569 21,116

  5. 3URFHHGV�IURP�VDOH�RI�ORQJ�WHUP�àQDQFLDO�
LQYHVWPHQWV��àQDQFHG�IURP�

 108,318,007 68,357,153

   ¥� technical provisions  85,503,802 29,960,931

   ¥� other sources  22,814,205 38,396,222

  6. 3URFHHGV�IURP�VDOH�RI�VKRUW�WHUP�àQDQFLDO�
LQYHVWPHQWV��àQDQFHG�IURP�

 342,365,009 492,236,573

   ¥� technical provisions  291,158,131 366,206,634

   ¥� other sources  51,206,878 126,029,939

 b.) Cash disbursements in investing activities  -487,115,448 -599,390,319

  1. Purchase of intangible assets  -443,992 -597,079

  2. 3XUFKDVH�RI�SURSHUW\�DQG�HTXLSPHQW��
àQDQFHG�IURP�

 -953,530 -1,263,482

   ¥� technical provisions  -153,480 -283,050

   ¥� other sources  -800,050 -980,432

  3. 3XUFKDVH�RI�ORQJ�WHUP�àQDQFLDO�LQYHVWPHQWV��
àQDQFHG�IURP�

 -139,267,700 -124,776,158

   ¥� technical provisions  -104,974,449 -97,983,824

   ¥� other sources  -34,293,251 -26,792,334

  4. 3XUFKDVH�RI�VKRUW�WHUP�àQDQFLDO�
LQYHVWPHQWV��àQDQFHG�IURP�

 -346,450,226 -472,753,600

   ¥� technical provisions  -294,532,929 -362,655,334

   ¥� other sources  -51,917,297 -110,098,266

 c.) Net cash from/used in investing activities (a + b)  -17,758,006 -20,284,445

C. &DVK�ÖRZV�IURP�ÕQDQFLQJ�DFWLYLWLHV    

 a.) &DVK�UHFHLSWV�IURP�ÕQDQFLQJ�DFWLYLWLHV  0 5,000,000

  3. �3URFHHGV�IURP�VKRUW�WHUP�ERUURZLQJ  0 5,000,000

 b.) &DVK�GLVEXUVHPHQWV�LQ�ÕQDQFLQJ�DFWLYLWLHV  -4,747,773 -4,983,485

  1. Interest paid  -1,629,646 -2,069,373

  3. 5HSD\PHQW�RI�ORQJ�WHUP�àQDQFLDO�OLDELOLWLHV  -45,096 0

  4. 5HSD\PHQW�RI�VKRUW�WHUP�àQDQFLDO�OLDELOLWLHV  -3,064,297 -2,900,000

  5. 'LYLGHQGV�DQG�RWKHU�SURàW�SDUWLFLSDWLRQV�
paid

 -8,734 -14,112

 c.) 1HW�FDVK�IURP�XVHG�LQ�ÕQDQFLQJ�DFWLYLWLHV��D���E�  -4,747,773 16,515

C2. Closing balance of cash and cash equivalents  4,058,488 4,710,455

 x.) Net increase/decrease in cash and cash 
equivalents for the period (Ac + Bc + Cc)

 -651,964 683,852

 Opening balance of cash and cash equivalents  4,710,455 4,026,604

7KH�QRWHV�WR�WKH�àQDQFLDO�
VWDWHPHQWV�RQ�SDJHV�

��������IRUP�DQ�LQWHJUDO�
SDUW�RI�WKHVH�àQDQFLDO�

VWDWHPHQWV�
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Reporting company

3R]DYDURYDOQLFD�6DYD��G�G����6DYD�5HLQVXUDQFH�&RPSDQ\�G�G���RU��6DYD� 
5HLQVXUDQFH�&RPSDQ\���LV�WKH�FRQWUROOLQJ�FRPSDQ\�RI�WKH�6DYD�5H�*URXS�
�KHUHLQDIWHU�DOVR�WKH��*URXS����,W�ZDV�HVWDEOLVKHG�XQGHU�WKH�)RXQGDWLRQV�RI�
WKH�/LIH�DQG�1RQ�OLIH�,QVXUDQFH�6\VWHP�$FW��DQG�ZDV�HQWHUHG�LQ�WKH�FRPSDQ\�
UHJLVWHU�NHSW�E\�WKH�/MXEOMDQD�%DVLF�&RXUW��/MXEOMDQD�8QLW��RQ����'HFHPEHU�������
Its legal predecessor, Pozavarovalna skupnost Sava, was established in 1977.

7KH�FRQWUROOLQJ�FRPSDQ\�KDV�LWV�UHJLVWHUHG�RIILFH�DW�'XQDMVND�FHVWD����� 
Ljubljana, Slovenia.

7KH�*URXS�WUDQVDFWV�UHLQVXUDQFH�EXVLQHVV������RI�SUHPLXP�LQFRPH���OLIH�
LQVXUDQFH�EXVLQHVV�����RI�SUHPLXP�LQFRPH��DQG�QRQ�OLIH�LQVXUDQFH�EXVLQHVV�
�����RI�SUHPLXP�LQFRPH��

,Q������WKH�6DYD�5H�*URXS�KDG�RQ�DYHUDJH�������HPSOR\HHV����������������$W����
'HFHPEHU�������WKH�*URXS�HPSOR\HG�������SHRSOH�����'HFHPEHU���������������
GHWHUPLQHG�RQ�D�IXOO�WLPH�HTXLYDOHQW�EDVLV�

Number of employees by degree of formal education at 31 December  
(full-time equivalent basis) 

 31 Dec 2012 31 Dec 2011

3ULPDU\�DQG�ORZHU�VHFRQGDU\� 42 53

6HFRQGDU\ 742 795

+LJKHU 148 213

8QLYHUVLW\ 522 434

0DVWHUV
�GHJUHH�DQG�GRFWRUDWHV 36 36

Total 1,490 1,530

7KH�FRQWUROOLQJ�FRPSDQ\�KDV�WKH�IROORZLQJ�JRYHUQLQJ�ERGLHV��WKH�*HQHUDO�0HHW-
LQJ��WKH�6XSHUYLVRU\�%RDUG�DQG�WKH�0DQDJHPHQW�%RDUG��

7KH�ODUJHVW�VKDUHKROGHU�RI�WKH�FRQWUROOLQJ�FRPSDQ\�LV�WKH�6ORYHQLDQ�5HVWLWXWLRQ�
Fund (SOD), which holds 25% plus one share. The second largest shareholder 

is Abanka with a 7% shareholding.

,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�FRQWUROOLQJ�FRPSDQ\�WR�SUHSDUH�DQG�DSSURYH�WKH�
consolidated annual report. The audited consolidated annual report is approved 

E\�WKH�6XSHUYLVRU\�%RDUG�RI�WKH�FRQWUROOLQJ�FRPSDQ\��,I�WKH�DQQXDO�UHSRUW�LV�QRW�
DSSURYHG�E\�WKH�6XSHUYLVRU\�%RDUG��RU�LI�WKH�0DQDJHPHQW�%RDUG�DQG�6XSHUYLVRU\�
Board leave the decision about its approval to the General Meeting of Shareholders, 

the General Meeting decides on the approval of the annual report.

6DYD�5HLQVXUDQFH�&RPSDQ\�LV�WKH�FRQWUROOLQJ�FRPSDQ\�RI�WKH�6DYD�5H�*URXS�DQG�
LQ������LQFUHDVHG�LWV�VKDUHKROGLQJ�LQ�*URXS�FRPSDQLHV�E\�(85����P�WKURXJK�
recapitalisations and acquisitions. In the recapitalisation of Sava osiguruvanje 

�0DFHGRQLD��LQ�WKH�DPRXQW�RI�(85����P�DQG�DFTXLVLWLRQ�RI�VKDUHV�LQ�WKH�DPRXQW�
RI�(85����P��WKH�&RPSDQ\�LQFUHDVHG�LWV�KROGLQJ�IURP�������WR��������5HFDSLWDOLVD-

Notes to the 
Consolidated 

Financial 
Statements

25
25.1 Basic details

25.2 Group companies
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WLRQV�ZLWK�QR�FKDQJH�LQ�WKH�FRQWUROOLQJ�FRPSDQ\
V�VKDUHKROGLQJ�ZHUH�FDUULHG�RXW�LQ�
9HOHELW�XVOXJH��&URDWLD��LQ�WKH�DPRXQW�RI�(85����P��,OO\ULD��.RVRYR��LQ�WKH�DPRXQW�
RI�(85����P�DQG�LQ�WKH�FRPSDQLHV�6DYD�RVLJXUDQMH��6HUELD��LQ�WKH�DPRXQW�RI�(85�
���P�DQG�6DYD�sLYRWQR�RVLJXUDQMH��6HUELD��LQ�WKH�DPRXQW�RI�(85����P��

)XUWKHUPRUH��LQ������WKH�FRQWUROOLQJ�FRPSDQ\�SXUFKDVHG�WKH�UHPDLQLQJ������RI�
=DYDURYDOQLFD�7LOLD�IURP�PLQRULW\�VKDUHKROGHUV��IRU�(85�����WKRXVDQG��DQG�LV�QRZ�
VROH�RZQHU�RI�WKH�LQVXUHU��7KH�KROGLQJ�LQ�9HOHELW�RVLJXUDQMH�DQG�9HOHELW�sLYRWQR�
RVLJXUDQMH�FKDQJHG�EHFDXVH�WKH�UHFDSLWDOLVDWLRQ�ZDV�VXSSRUWHG�RQO\�E\�WKH�*URXS�

%HORZ�DUH�SUHVHQWHG�LQGLYLGXDO�LWHPV�RI�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�DQG�WKH�
LQFRPH�VWDWHPHQW�EDVHG�RQ�WKH�VHSDUDWH�àQDQFLDO�VWDWHPHQWV�RI�VXEVLGLDULHV�DQG�
DVVRFLDWHV��DV�SUHSDUHG�LQ�OLQH�ZLWK�,)56V��WRJHWKHU�ZLWK�WKH�FRQWUROOLQJ�FRPSDQ\
V�
share of voting rights.

Subsidiaries at 31 December 2012

(EUR) $FWLYLW\
Registered 

RIàFH Assets Liabilities

(TXLW\�DW
31 Dec 2012

3URàW�ORVV�IRU�
WKH�\HDU�����

Total 

LQFRPH
Share of voting 

rights (%)

=DYDURYDOQLFD�
Tilia

insurance Slovenia 159,521,288 139,706,571 19,814,717 3,542,403 76,697,911 100.00%

Sava osiguranje insurance Serbia 22,563,984 16,791,533 5,772,451 114,326 12,296,171 99.99%

,OO\ULD insurance Kosovo 15,438,504 12,100,169 3,338,335 230,995 10,361,079 100.00%

Sava 

osiguruvanje

insurance Macedonia 21,153,128 17,336,552 3,816,576 10,382 10,769,645 92.44%

Sava 

Montenegro

insurance Montenegro 24,012,196 19,224,475 4,787,721 753,169 11,544,472 100.00%

,OO\ULD�/LIH insurance Kosovo 4,813,953 1,330,667 3,483,286 138,239 1,342,217 100.00%

6DYD�sLYRWQR�
osiguranje

insurance Serbia 3,006,238 864,292 2,141,946 -502,793 1,246,038 99.99%

Velebit usluge wholesale, 

retailer

&URDWLD 15,941,433 1,892 15,939,541 -221,745 2,742 100.00%

Velebit 

osiguranje

insurance &URDWLD 20,169,944 15,922,345 4,247,599 -810,184 -8,368,028 78.77%

9HOHELW�sLYRWQR�
osiguranje

insurance &URDWLD 7,791,436 3,111,629 4,679,807 -904,326 1,764,397 71.37%

,OO\ULD�+RVSLWDO hospital 

activities

Kosovo 2,016,471 10,101 2,006,370 45 45 100.00%

6DYD�&DU research and 

DQDO\VLV
Montenegro 373,378 301,807 71,571 14,492 245,700 100.00%

(EUR) $FWLYLW\
Registered 

RIàFH Assets Liabilities

(TXLW\�DW�
31 Dec 2012

3URàW�ORVV�
IRU�WKH�\HDU�
2012

Total 

LQFRPH

Share of 

voting rights 

(%)

=DYDURYDOQLFD�
Maribor

insurance Slovenia 830,355,491 731,246,415 99,109,076 7,717,014 263,316,052 48.68%

0RMD�QDORsED pension fund Slovenia 136,496,108 129,629,125 6,866,983 320,022 3,571,080 25.00%

Associate companies at 31 December 2012 

7KH�DPRXQWV�LQYHVWHG�DQG�WKH�VKDUHV�RI�YRWLQJ�ULJKWV�LQ�DVVRFLDWHV�GLG�QRW�
FKDQJH�FRPSDUHG�WR������

8QGHU�WKH�VKDUH�VDOH�DJUHHPHQW�UHODWLQJ�WR�=DYDURYDOQLFD�0DULERU�VKDUHV�
GDWHG����'HFHPEHU��������3XUFKDVH�DQG�6DOH�$JUHHPHQW����WKH�3DUWLHV�WR�WKH�
3XUFKDVH�DQG�6DOH�$JUHHPHQW�DJUHHG�WKDW�6DYD�5HLQVXUDQFH�&RPSDQ\�G�G��DQG�
WKH�6ORYHQLDQ�5HVWLWXWLRQ�)XQG���65)���ZRXOG�EX\�IURP�1RYD�.%0��VXEMHFW�WR�
FHUWDLQ�VXVSHQVLYH�FRQGLWLRQV�FRQWDLQHG�LQ�WKH�3XUFKDVH�DQG�6DOH�$JUHHPHQW��
����������RUGLQDU\�UHJLVWHUHG�IUHHO\�WUDQVIHUDEOH�QR�SDU�YDOXH�VKDUHV�RI�=DYDURY-
alnica Maribor, being the equivalent of 50.996% of all outstanding shares of 

=DYDURYDOQLFD�0DULERU��6DYD�5HLQVXUDQFH�&RPSDQ\�ZRXOG�EX\�����������VKDUHV�
DQG�WKH�65)�ZRXOG�EX\�����������VKDUHV�RI�=DYDURYDOQLFD�0DULERU�
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6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�WKH�65)�DUH�WR�SD\�WR�1RYL�.%0�DV�FRQVLGHUD-

tion for the transfer of such shares a total of EUR 65,034,117.12, of which Sava 

5HLQVXUDQFH�&RPSDQ\�LV�WR�SD\�DQ�DPRXQW�RI�(85���������������DQG�WKH�65)�
(85����������������7KH�SDUWLHV�WR�WKH�3XUFKDVH�DQG�6DOH�$JUHHPHQW�DJUHHG�
WKDW�WKH�VWDWHG�FRQVLGHUDWLRQ�PD\�LQFUHDVH�LI�GXULQJ�WKH�SHULRG�EHJLQQLQJ�RQ�WKH�
GD\�RI�VLJQLQJ�WKH�3XUFKDVH�DQG�6DOH�$JUHHPHQW�DQG�HQGLQJ�VL[�PRQWKV�DIWHU�
WKH�FRQFOXVLRQ�RI�WKH�FRPSXOVRU\�WDNHRYHU�ELG�SURFHGXUH��6DYD�5HLQVXUDQFH�
&RPSDQ\�DQG�WKH�65)�RU�DQ\�UHODWHG�SDUW\�WKHUHWR�DFTXLUHV�RU�VHOOV�GLUHFWO\�RU�
LQGLUHFWO\�RU�DJUHHV�WR�GLUHFWO\�RU�LQGLUHFWO\�DFTXLUH�RU�VHOO�=DYDURYDOQLFD�0DULERU�
VKDUHV�RU�DQ\�EHQHàWV�IURP�RU�LQ�UHODWLRQ�WR�RUGLQDU\�VKDUHV�IURP�DQ\�SHUVRQ�
IRU�D�SULFH�WKDW�LV�PRUH�WKDQ�����KLJKHU�WKDQ�WKH�SHU�VKDUH�SULFH�DJUHHG�LQ�
WKH�3XUFKDVH�DQG�6DOH�$JUHHPHQW��6XEMHFW�WR�WKH�VXVSHQVLYH�FRQGLWLRQV��WKH�
DFTXLUHUV�DUH�OLDEOH�WR�SD\�1RYD�.%0�WKH�H[FHVV�RYHU�WKH�FRQVLGHUDWLRQ��EHLQJ�
HTXLYDOHQW�WR�WKH�QXPEHU�RI�VKDUHV�PXOWLSOLHG�E\�WKH�LQFUHDVHG�SULFH�DQG�OHVV�
WKH�WRWDO�DPRXQW�RI�DOO�SUHYLRXV�SD\PHQWV�IURP�6DYD�5HLQVXUDQFH�&RPSDQ\�
and the SRF to Nova KBM.

7KH�FRQVLGHUDWLRQ�LV�SD\DEOH�RQ�WKH�(IIHFWLYH�'DWH��DV�GHàQHG�XQGHU�WKH�3XU-
FKDVH�DQG�6DOH�$JUHHPHQW��DJDLQVW�WUDQVIHU�RI�WKH�VDLG�VKDUHV�RI�=DYDURYDOQLFD�
0DULERU��H[FHSW�IRU�WKH�DGYDQFH�SD\PHQW�RI�(85�������������RI�ZKLFK�6DYD�
5HLQVXUDQFH�&RPSDQ\�KDV�SDLG�(85������������DQG�WKH�65)�(85������������

$V�DW����'HFHPEHU�������WKH�FRQWUROOLQJ�FRPSDQ\�KDG�QHLWKHU�REWDLQHG�DOO�
UHTXLUHG�DSSURYDOV�DQG�FRQVHQWV��,QVXUDQFH�6XSHUYLVLRQ�$JHQF\�DQG�WKH�
6ORYHQLDQ�&RPSHWLWLRQ�3URWHFWLRQ�$JHQF\��QRU�KDG�DOO�FRQGLWLRQV�VWDWHG�LQ�
WKH�3XUFKDVH�DQG�6DOH�$JUHHPHQW�EHHQ�PHW�IRU�WKH�FRQWUROOLQJ�FRPSDQ\�WR�
FRPSOHWH�WKH�IXOO�FRQVROLGDWLRQ�RI�=DYDURYDOQLFD�0DULERU�LQ�������7KH�UHTXLUHG�
FRQGLWLRQV�ZLOO�EH�PHW�LQ�WKH�VHFRQG�TXDUWHU������

Subsidiaries at 31 December 2011

(EUR) $FWLYLW\
Registered 

RIàFH Assets Liabilities

(TXLW\�DW
 31 Dec 2012

3URàW�ORVV�
IRU�WKH�\HDU�
2012

Total 

LQFRPH

Share of 

voting 

rights (%)

=DYDURYDOQLFD�
Tilia

insurance Slovenia 149,154,232 132,121,757 17,032,475 2,323,379 69,269,434 99.71%

Sava 

osiguranje

insurance Serbia 24,165,464 19,011,954 5,153,510 86,626 13,894,974 99.99%

,OO\ULD insurance Kosovo 12,975,992 12,062,966 913,026 -2,433,853 13,017,621 100.00%

Sava 

osiguruvanje

insurance Macedonia 18,507,389 16,856,778 1,650,611 -2,687,431 11,637,186 81.84%

Bro-Dil securities broker Macedonia 286,809 4,742 282,067 -60,036 16,226 81.84%

Sava 

Montenegro

insurance Montenegro 23,215,922 18,912,195 4,303,727 1,884,254 10,985,552 100.00%

,OO\ULD�/LIH insurance Kosovo 4,219,482 874,432 3,345,050 109,087 1,075,674 100.00%

Sava Life insurance Serbia 2,615,821 498,980 2,116,841 -919,968 703,843 99.99%

Velebit usluge wholesale, 

retailer

&URDWLD 11,681,966 493 11,681,473 1,965 6,014 100.00%

Velebit 

osiguranje

insurance &URDWLD 18,056,703 15,477,580 2,579,123 -2,453,819 7,802,651 63.13%

9HOHELW�sLYRWQR�
osiguranje

insurance &URDWLD 6,446,868 2,988,153 3,458,715 -1,293,569 1,336,396 53.41%

,OO\ULD�+RVSLWDO hospital 

activities

Kosovo 1,810,025 13,700 1,796,325 -3,520 0 100.00%

6DYD�&DU research and 

DQDO\VLV
Montenegro 328,763 271,684 57,079 307 129,460 100.00%

,Q�������WKH�FRQWUROOLQJ�FRPSDQ\�LQFUHDVHG�LWV�VWDNH�LQ�6DYD�RVLJXUXYDQMH�
�0DFHGRQLD��IURP�������WR���������$�UHFDSLWDOLVDWLRQ�ZDV�DOVR�FDUULHG�RXW�LQ�
9HOHELW�XVOXJH��&URDWLD��LQ�RUGHU�WR�LQFUHDVH�WKH�FDSLWDO�RI�WKH�*URXSV�LQGLUHFW�
VXEVLGLDULHV�9HOHELW�RVLJXUDQMH�DQG�9HOHELW�sLYRWQR�RVLJXUDQMH�E\�(85��P��
)XUWKHUPRUH��6DYD�sLYRWQR�RVLJXUDQMH��6HUELD��ZDV�UHFDSLWDOLVHG�ZLWK�(85����P�



107&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�ZLWK�1RWHV

Associate companies at 31 December 2011

(EUR) $FWLYLW\
Registered 

RIàFH Assets Liabilities

(TXLW\�DW
 31 Dec 2012

3URàW�ORVV�
IRU�WKH�\HDU�
2012

Total 

LQFRPH

Share of 

voting 

rights (%)

=DYDURYDOQLFD�
Maribor

insurance Slovenia 760,989,148 673,449,534 87,539,613 10,557,075 248,712,324 48.68%

0RMD�QDORsED pension fund Slovenia 125,484,976 119,225,805 6,259,172 410,318 2,818,149 25.00%

,Q�������6DYD�5HLQVXUDQFH�&RPSDQ\�FRQWULEXWHG�(85�����P�WR�WKH�UHFDSLWDOLVD-

WLRQ�RI�=DYDURYDOQLFD�0DULERU�WR�LQFUHDVH�LWV�VWDNH�LQ�=DYDURYDOQLFD�0DULERU�E\�
2.9 percentage points.

7KH�FRQWUROOLQJ�FRPSDQ\�KDV�SUHSDUHG�ERWK�VHSDUDWH�DQG�FRQVROLGDWHG�àQDQFLDO�
VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�������7KH�FRQVROLGDWHG�àQDQFLDO�
VWDWHPHQWV�LQFOXGH�6DYD�5HLQVXUDQFH�&RPSDQ\�DV�WKH�FRQWUROOLQJ�FRPSDQ\�
DQG�DOO�VXEVLGLDULHV��L�H��FRPSDQLHV�LQ�ZKLFK�6DYD�5HLQVXUDQFH�&RPSDQ\�KROGV��
GLUHFWO\�RU�LQGLUHFWO\��PRUH�WKDQ�KDOI�RI�WKH�YRWLQJ�ULJKWV�DQG�KDV�WKH�SRZHU�WR�
FRQWURO�WKH�àQDQFLDO�DQG�RSHUDWLQJ�SROLFLHV�VR�DV�WR�REWDLQ�EHQHàWV�IURP�LWV�
DFWLYLWLHV��,W�LV�DOVR�RI�NH\�LPSRUWDQFH�IRU�WKH�VDWLVIDFWLRQ�RI�WKH�FRQGLWLRQV�
PHQWLRQHG�HDUOLHU�WKDW�LQ�WKH�HYHQW�RI�D�WDNHRYHU�RI�WKH�LQVXUDQFH�FRPSDQ\��WKH�
FRQWUROOLQJ�FRPSDQ\�REWDLQV�DOO�UHTXLUHG�DSSURYDOV�DQG�FRQVHQWV��,QVXUDQFH�
6XSHUYLVLRQ�$JHQF\�DQG�RWKHU�VXSHUYLVRU\�LQVWLWXWLRQV��

$OO�VXEVLGLDULHV�ZHUH�IXOO\�FRQVROLGDWHG��$VVRFLDWH�FRPSDQLHV�DUH�DFFRXQWHG�IRU�
LQ�WKH�FRQVROLGDWHG�VWDWHPHQWV�XVLQJ�WKH�HTXLW\�PHWKRG�

7KH�àQDQFLDO�\HDU�RI�WKH�*URXS�LV�HTXDO�WR�WKH�FDOHQGDU�\HDU��

%XVLQHVV�DFTXLVLWLRQV�DUH�DFFRXQWHG�IRU�E\�DSSO\LQJ�WKH�SXUFKDVH�PHWKRG��
6XEVLGLDULHV�DUH�IXOO\�FRQVROLGDWHG�DV�IURP�WKH�GDWH�RI�REWDLQLQJ�FRQWURO�DQG�
WKH\�DUH�GHFRQVROLGDWLRQ�DV�IURP�WKH�GDWH�VXFK�FRQWURO�FHDVHV��$W�WKH�WLPH�RI�
DQ�HQWLW\ÚV�àUVW�FRQVROLGDWLRQ��WKH�DFTXLUHHÚV��VXEVLGLDU\ÚV��DVVHWV�DQG�OLDELOLWLHV�
DUH�PHDVXUHG�DW�IDLU�YDOXH��$Q\�H[FHVV�RI�WKH�PDUNHW�YDOXH�RYHU�WKH�VKDUH�RI�WKH�
IDLU�YDOXH�RI�WKH�DFTXLUHG�LGHQWLàDEOH�DVVHWV��OLDELOLWLHV�DQG�FRQWLQJHQW�OLDELOLWLHV�
is capitalised as goodwill. 

:KHQ�DFTXLULQJ�D�QRQ�FRQWUROOLQJ�LQWHUHVW�LQ�D�VXEVLGLDU\��ZKHQ�WKH�*URXS�
DOUHDG\�KROGV�D�FRQWUROOLQJ�LQWHUHVW���WKH�FDUU\LQJ�DPRXQWV�RI�WKH�FRQWUROOLQJ�
DQG�QRQ�FRQWUROOLQJ�LQWHUHVWV�DUH�DGMXVWHG�WR�UHáHFW�WKH�FKDQJHV�LQ�WKHLU�UHODWLYH�
LQWHUHVWV�LQ�WKH�VXEVLGLDU\��7KH�*URXS�UHFRJQLVHV�GLUHFWO\�LQ�HTXLW\�DQ\�GLIIHU-
HQFH�EHWZHHQ�WKH�DPRXQW�E\�ZKLFK�WKH�QRQ�FRQWUROOLQJ�LQWHUHVWV�DUH�DGMXVWHG�
and the fair value of the consideration paid, and attributes it to the owners of 

WKH�FRQWUROOLQJ�FRPSDQ\��7KH�GLIIHUHQFH�EHWZHHQ�FRVW�DQG�FDUU\LQJ�DPRXQW�RI�
WKH�QRQ�FRQWUROOLQJ�LQWHUHVW�LV�DFFRXQWHG�IRU�LQ�HTXLW\�XQGHU�FDSLWDO�UHVHUYHV�

3URàWV�HDUQHG�DQG�ORVVHV�PDGH�E\�VXEVLGLDULHV�DUH�LQFOXGHG�LQ�WKH�*URXSÚV�
LQFRPH�VWDWHPHQW��$PRXQWV�UHODWLQJ�WR�LQWUD�*URXS�WUDQVDFWLRQV��UHFHLYDEOHV�
DQG�OLDELOLWLHV��H[SHQVHV�DQG�LQFRPH�EHWZHHQ�FRQVROLGDWHG�FRPSDQLHV��DUH�
HOLPLQDWHG�LQ�IXOO��

Associates

$VVRFLDWHV�DUH�FRPSDQLHV�LQ�ZKLFK�WKH�*URXS�KDV�VLJQLàFDQW�LQáXHQFH��EXW�
QRW�FRQWURO��RYHU�WKH�àQDQFLDO�DQG�RSHUDWLQJ�SROLFLHV��6LJQLàFDQW�LQáXHQFH�LV�
SUHVXPHG�WR�H[LVW�ZKHQ�WKH�*URXS�KROGV�EHWZHHQ����DQG����SHUFHQW�RI�WKH�
YRWLQJ�SRZHU�RI�DQRWKHU�FRPSDQ\��,QYHVWPHQWV�LQ�DVVRFLDWH�FRPSDQLHV�DUH�
DFFRXQWHG�IRU�XVLQJ�WKH�HTXLW\�PHWKRG��7KH�FRUUHVSRQGLQJ�VKDUH�RI�WKH�DV-

25.3 Consolidation 
principles
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VRFLDWH
V�SURàW�ORVV�LV�UHFRJQLVHG�LQ�WKH�FRQVROLGDWHG�LQFRPH�VWDWHPHQW��WKH�
FRUUHVSRQGLQJ�VKDUH�RI�WKH�DVVRFLDWH
V�FRPSUHKHQVLYH�LQFRPH�LV�UHFRJQLVHG�
LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH�

%HORZ�LV�D�SUHVHQWDWLRQ�RI�VLJQLàFDQW�DFFRXQWLQJ�SROLFLHV�DSSOLHG�LQ�WKH�SUHSDUD-

WLRQ�RI�WKH�FRQVROLGDWHG�àQDQFLDO�VWDWHPHQWV�

7KH�FRQVROLGDWHG�àQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�
,)56V�LVVXHG�E\�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG���,$6%����DQG�
LQWHUSUHWDWLRQV�RI�WKH�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�,QWHUSUHWDWLRQV�&RP-

PLWWHHÚV���,)5,&����DV�DGRSWHG�E\�WKH�(XURSHDQ�8QLRQ��7KH\�KDYH�DOVR�EHHQ�
SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�6ORYHQLDQ�OHJLVODWLRQ��WKH�&RPSDQLHV�
$FW���=*'������WKH�,QVXUDQFH�$FW�DQG�LPSOHPHQWLQJ�UHJXODWLRQV���7KH�,QVXUDQFH�
$FW
V�WUHDWPHQW�RI�HTXDOLVDWLRQ�SURYLVLRQV�DQG�HDUWKTXDNH�SURYLVLRQV�LV�QRW�
FRPSOLDQW�ZLWK�,)56V��WKHUHIRUH��WKH�*URXS�VKRZV�WKHVH�OLDELOLWLHV�LQ�HTXLW\��
ZKLFK�LV�GLVFXVVHG�LQ�JUHDWHU�GHWDLO�LQ�QRWH�����3URàW�UHVHUYHV���,QWHUHVWHG�SDU-
WLHV�FDQ�REWDLQ�LQIRUPDWLRQ�RQ�WKH�UHVXOWV�RI�RSHUDWLRQV�RI�WKH�6DYD�5H�*URXS�
E\�FRQVXOWLQJ�WKH�DQQXDO�UHSRUW��$QQXDO�UHSRUWV�DUH�DYDLODEOH�DW�WKH�ZHEVLWH�RI�
6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�DW�LWV�UHJLVWHUHG�RIàFH�

,Q�VHOHFWLQJ�DQG�DSSO\LQJ�DFFRXQWLQJ�SROLFLHV��DV�ZHOO�DV�LQ�SUHSDULQJ�WKH�à-

QDQFLDO�VWDWHPHQWV��WKH�0DQDJHPHQW�%RDUG�RI�WKH�FRQWUROOLQJ�FRPSDQ\�DLPV�
DW�SURYLGLQJ�XQGHUVWDQGDEOH��UHOHYDQW��UHOLDEOH�DQG�FRPSDUDEOH�DFFRXQWLQJ�
LQIRUPDWLRQ�

7KH�àQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�EDVHG�RQ�WKH�JRLQJ�FRQFHUQ�DV-
VXPSWLRQ�

7KH�0DQDJHPHQW�%RDUG�RI�WKH�FRQWUROOLQJ�FRPSDQ\�DSSURYHG�WKH�àQDQFLDO�
VWDWHPHQWV�RQ���0DUFK������

7KH�àQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�EDVHG�RQ�WKH�KLVWRULF�FRVW�EDVLV��
H[FHSW�IRU�àQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV�DQG�DYDLODEOH�IRU�
VDOH�àQDQFLDO�DVVHWV��ZKLFK�DUH�PHDVXUHG�DW�IDLU�YDOXH��$VVHWV�RI�SROLF\KROGHUV�
ZKR�EHDU�WKH�LQYHVWPHQW�ULVN�DUH�DOVR�PHDVXUHG�DW�IDLU�YDOXH��,QYHVWPHQWV�LQ�
DVVRFLDWH�FRPSDQLHV�DUH�DFFRXQWHG�IRU�XVLQJ�WKH�HTXLW\�PHWKRG�

7KH�àQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�HXUR��(85���URXQGHG�WR�WKH�QHDUHVW�
HXUR��7KH�HXUR�LV�WKH�IXQFWLRQDO�DQG�SUHVHQWDWLRQ�FXUUHQF\�RI�WKH�*URXS��'XH�
WR�URXQGLQJ��àJXUHV�LQ�WDEOHV�PD\�QRW�DGG�XS�WR�WRWDOV�

$VVHWV�DQG�OLDELOLWLHV�DV�DW����'HFHPEHU������GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQ-

FLHV�ZHUH�WUDQVODWHG�LQWR�HXUR�XVLQJ�PLG�UDWHV�RI�WKH�(XURSHDQ�&HQWUDO�%DQN�
��(&%���DV�DW�\HDU�HQG�������$PRXQWV�LQ�WKH�LQFRPH�VWDWHPHQWV�ZHUH�WUDQVODWHG�
XVLQJ�WKH�DYHUDJH�H[FKDQJH�UDWH��$W����'HFHPEHU������DQG����'HFHPEHU�������
WKH\�ZHUH�WUDQVODWHG�XVLQJ�WKH�WKHQ�DSSOLFDEOH�PLG�UDWHV�RI�WKH�(&%��)RUHLJQ�
H[FKDQJH�GLIIHUHQFHV�DULVLQJ�RQ�VHWWOHPHQW�RI�WUDQVDFWLRQV�DQG�RQ�WUDQVODWLRQ�
RI�PRQHWDU\�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQLVHG�LQ�WKH�LQFRPH�VWDWHPHQW��
([FKDQJH�UDWH�GLIIHUHQFHV�DVVRFLDWHG�ZLWK�QRQ�PRQHWDU\�LWHPV��VXFK�DV�HTXLW\�
VHFXULWLHV�FDUULHG�DW�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV��DUH�DOVR�UHFRJQLVHG�LQ�
WKH�LQFRPH�VWDWHPHQW��ZKLOH�H[FKDQJH�UDWH�GLIIHUHQFHV�DVVRFLDWHG�ZLWK�HTXLW\�
VHFXULWLHV�FODVVLàHG�DV�DYDLODEOH�IRU�VDOH�DUH�UHFRJQLVHG�LQ�WKH�IDLU�YDOXH�UHVHUYH��
6LQFH�HTXLW\�LWHPV�LQ�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�DW����'HFHPEHU������
DUH�WUDQVODWHG�XVLQJ�WKH�H[FKDQJH�UDWHV�RI�WKH�(&%�RQ�WKDW�GD\�DQG�VLQFH�LQWHULP�
PRYHPHQWV�DUH�WUDQVODWHG�XVLQJ�WKH�DYHUDJH�H[FKDQJH�UDWHV�RI�WKH�(&%��DQ\�GLI-
IHUHQFHV�DULVLQJ�WKHUHIURP�DUH�GLVFORVHG�LQ�WKH�HTXLW\�LWHP�WUDQVODWLRQ�UHVHUYH��

25.4 Significant 
accounting policies

25.4.1 Statement of 
compliance

25.4.2 Measurement 
bases

25.4.3 Presentation 
currency, translation 

of events and items
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$VVXPSWLRQV�DQG�RWKHU�VRXUFHV�RI�XQFHUWDLQW\�UHODWH�WR�HVWLPDWHV�WKDW�UHTXLUH�
PDQDJHPHQW�WR�PDNH�GLIàFXOW��VXEMHFWLYH�DQG�FRPSOH[�MXGJHPHQWV��%HORZ�DUH�
JLYHQ�PDMRU�DUHDV�WKDW�LQYROYH�PDQDJHPHQW�MXGJHPHQW�
¥� &DOFXODWLRQ� RI� JRRGZLOO�� LWV�PHDVXUHPHQW� DQG� LPSDLUPHQW� LV� GHWHUPLQHG�
XVLQJ�WKH�DFFRXQWLQJ�SROLF\�XQGHU��������DQG�QRWH���

¥� 'HIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�LI�*URXS�HQWLWLHV�SODQ�WR�UHDOLVH�D�SURàW�LQ�
WKH�PHGLXP�WHUP��

¥� 5HFHLYDEOHV�DUH�LPSDLUHG�EDVHG�RQ�WKH�DFFRXQWLQJ�SROLF\�VHW�RXW�LQ�VHFWLRQ�
�����������$Q\�LPSDLUPHQW�ORVV�UHFRJQLVHG�LV�VKRZQ�XQGHU�QRWH���

¥� )LQDQFLDO�LQYHVWPHQWV�
¥� &ODVVLàFDWLRQ�� UHFRJQLWLRQ�� PHDVXUHPHQW� DQG� GHUHFRJQLWLRQ�� DV� ZHOO� DV�
LQYHVWPHQW�LPSDLUPHQW�DQG�IDLU�YDOXH�PHDVXUHPHQW�DUH�PDGH�EDVHG�RQ�WKH�
DFFRXQWLQJ�SROLF\�DV�VHW�RXW�LQ�VHFWLRQ����������0RYHPHQWV�LQ�LQYHVWPHQWV�
DQG�WKHLU�FODVVLàFDWLRQ�DUH�VKRZQ�XQGHU�QRWH����ZKLOH�WKH�DVVRFLDWHG�LQFRPH�
DQG�H[SHQVHV��DQG�LPSDLUPHQW�DUH�VKRZQ�XQGHU�QRWH����

¥� 7HFKQLFDO� SURYLVLRQV� ¥� FDOFXODWLRQ� DQG� OLDELOLW\� DGHTXDF\� WHVWV� SHUWDLQLQJ�
to insurance contracts are described under sections 25.4.24, 25.4.25 and 

���������$Q\�FKDQJH�RI�WKHVH�SURYLVLRQV�LV�VKRZQ�XQGHU�QRWH����

7KH�FDVK�áRZ�VWDWHPHQW�KDV�EHHQ�SUHSDUHG�XVLQJ�WKH�LQGLUHFW�PHWKRG��7KH�
*URXS�FDVK�áRZ�VWDWHPHQW�KDV�EHHQ�SUHSDUHG�DV�WKH�VXP�RI�DOO�FDVK�áRZV�RI�
DOO�*URXS�FRPSDQLHV�OHVV�DQ\�LQWHU�*URXS�FDVK�áRZV��&DVK�áRZV�IURP�RSHUDW-
LQJ�DFWLYLWLHV�KDYH�EHHQ�SUHSDUHG�EDVHG�RQ�GDWD�IURP�WKH������VWDWHPHQW�RI�
àQDQFLDO�SRVLWLRQ�DQG�LQFRPH�VWDWHPHQW��ZLWK�DSSURSULDWH�DGMXVWPHQWV�IRU�
LWHPV�WKDW�GR�QRW�FRQVWLWXWH�FDVK�áRZV��&DVK�áRZV�IURP�àQDQFLQJ�DFWLYLWLHV�
KDYH�EHHQ�GLVFORVHG�EDVHG�RQ�DFWXDO�GLVEXUVHPHQWV��,WHPV�UHODWLQJ�WR�FKDQJHV�
LQ�QHW�RSHUDWLQJ�DVVHWV�DUH�GLVFORVHG�LQ�QHW�DPRXQWV�

7KH�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�VKRZV�PRYHPHQWV�LQ�LQGLYLGXDO�FRPSR-

QHQWV�RI�HTXLW\�LQ�WKH�SHULRG��3URàW�UHVHUYHV�DOVR�LQFOXGH�WKH�FUHGLW�ULVN�HTXDOLVD-

tion and the catastrophe equalisation reserves.

,QWDQJLEOH�DVVHWV��H[FHSW�JRRGZLOO��DUH�VWDWHG�DW�FRVW��LQFOXGLQJ�DQ\�H[SHQVHV�
GLUHFWO\�DWWULEXWDEOH�WR�SUHSDULQJ�WKHP�IRU�WKHLU�LQWHQGHG�XVH��OHVV�DFFXPXODWHG�
DPRUWLVDWLRQ�DQG�DQ\�LPSDLUPHQW�ORVVHV��$PRUWLVDWLRQ�LV�FDOFXODWHG�IRU�HDFK�
LWHP�RWKHU�WKDQ�JRRGZLOO�VHSDUDWHO\��RQ�D�VWUDLJKW�OLQH�EDVLV��,QWDQJLEOH�DVVHWV�
DUH�àUVW�DPRUWLVHG�XSRQ�WKHLU�DYDLODELOLW\�IRU�XVH�

,QWDQJLEOH�DVVHWV�LQ�WKH�*URXS�LQFOXGH�FRPSXWHU�VRIWZDUH��OLFHQFHV�SHUWDLQLQJ�
WR�FRPSXWHU�VRIWZDUH��WKHLU�XVHIXO�OLIH�LV�DVVXPHG�WR�EH���\HDUV��DQG�JRRGZLOO�
described in greater detail below.

Goodwill arises on the acquisition of subsidiaries. In acquisitions, goodwill 

UHODWHV�WR�WKH�H[FHVV�RI�WKH�FRVW�RI�WKH�EXVLQHVV�FRPELQDWLRQ�RYHU�WKH�DFTXLUHU
V�
LQWHUHVW�LQ�WKH�IDLU�YDOXH�RI�WKH�LGHQWLàDEOH�DVVHWV��OLDELOLWLHV�DQG�FRQWLQJHQW�OLDELOLWLHV�
RI�WKH�DFTXLUHG�FRPSDQ\��,I�WKH�H[FHVV�LV�QHJDWLYH��EDGZLOO���LW�LV�UHFRJQLVHG�GLUHFWO\�
LQ�WKH�LQFRPH�VWDWHPHQW��7KH�UHFRYHUDEOH�DPRXQW�RI�WKH�FDVK�JHQHUDWLQJ�XQLW�VR�
FDOFXODWHG�LV�FRPSDUHG�DJDLQVW�LWV�FDUU\LQJ�DPRXQW��LQFOXGLQJ�JRRGZLOO�EHORQJLQJ�
WR�WKH�XQLW��7KH�UHFRYHUDEOH�DPRXQW�LV�WKH�YDOXH�LQ�XVH�

)RU�WKH�SXUSRVH�RI�LPSDLUPHQW�WHVWLQJ��DQ�DOORFDWLRQ�WR�FDVK�JHQHUDWLQJ�XQLWV�
UHSUHVHQWLQJ�LQGLYLGXDO�FRPSDQLHV�KDV�EHHQ�PDGH��0RYHPHQWV�LQ�JRRGZLOO�DUH�
discussed in detail in section 25.8.

*RRGZLOO�RI�DVVRFLDWH�FRPSDQLHV�LV�LQFOXGHG�LQ�WKH�FDUU\LQJ�DPRXQW�RI�DVVRFL-
DWH�FRPSDQLHV��$Q\�LPSDLUPHQW�ORVVHV�RQ�JRRGZLOO�RI�DVVRFLDWH�FRPSDQLHV�DUH�
WUHDWHG�DV�LPSDLUPHQW�ORVVHV�RQ�LQYHVWPHQWV�LQ�DVVRFLDWH�FRPSDQLHV�

8QGHU�VHFWLRQ�������QRWH����WKHUH�LV�D�SUHVHQWDWLRQ�RI�PDLQ�DVVXPSWLRQV�IRU�FDVK�
áRZ�SURMHFWLRQV�XVHG�LQ�WKH�FDOFXODWLRQ�RI�WKH�YDOXH�LQ�XVH�

25.4.4 Use of major 
accounting estimates 

and sources of 
uncertainty

25.4.5 Cash flow 
statement

25.4.6 Statement of 
changes in equity

25.4.7 Intangible 
assets

25.4.8 Goodwill
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3URSHUW\�DQG�HTXLSPHQW�DVVHWV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�FRVW��LQFOXGLQJ�FRVW�
GLUHFWO\�DWWULEXWDEOH�WR�DFTXLVLWLRQ�RI�WKH�DVVHW��6XEVHTXHQWO\��WKH�FRVW�PRGHO�
LV�DSSOLHG��DVVHWV�DUH�FDUULHG�DW�FRVW��OHVV�DQ\�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�
DQ\�LPSDLUPHQW�ORVVHV��)RU�WKH�SXUSRVH�RI�LPSDLUPHQW�WHVWLQJ��DQ�DOORFDWLRQ�
WR�FDVK�JHQHUDWLQJ�XQLWV�UHSUHVHQWLQJ�LQGLYLGXDO�FRPSDQLHV�KDV�EHHQ�PDGH��

'HSUHFLDWLRQ�RI�SURSHUW\�DQG�HTXLSPHQW�DVVHWV�EHJLQV�ZKHQ�WKH\�DUH�DYDLODEOH�
IRU�XVH��'HSUHFLDWLRQ�LV�FDOFXODWHG�IRU�HDFK�LWHP�VHSDUDWHO\��RQ�D�VWUDLJKW�OLQH�
EDVLV��'HSUHFLDWLRQ�UDWHV�DUH�GHWHUPLQHG�VR�DV�WR�DOORZ�ZULWLQJ�RII�WKH�FRVW�RI�
SURSHUW\�DQG�HTXLSPHQW�DVVHWV�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV�

Depreciation rates of property and equipment assets  

Depreciation group   Rate
Land      0%

%XLOGLQJV� � � � ���¥����
Transportation    15.5%

&RPSXWHU�KDUGZDUH� � � �����
2IàFH�DQG�RWKHU�IXUQLWXUH� � � ��¥�����
2WKHU�HTXLSPHQW�� � � ���¥���

7KH�*URXS�DVVHVVHV�DQQXDOO\�ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�RI�LPSDLUPHQW��
,I�WKHUH�LV��LW�VWDUWV�WKH�SURFHVV�RI�HVWLPDWLQJ�WKH�UHFRYHUDEOH�DPRXQW��7KH�
UHFRYHUDEOH�DPRXQW�LV�WKH�KLJKHU�RI�WKH�YDOXH�LQ�XVH�DQG�WKH�IDLU�YDOXH�OHVV�FRVWV�
WR�VHOO��,I�WKH�UHFRYHUDEOH�DPRXQW�H[FHHGV�RU�LV�HTXDO�WR�WKH�FDUU\LQJ�DPRXQW��
WKH�DVVHW�LV�QRW�LPSDLUHG�

1RQ�FXUUHQW�DVVHWV�KHOG�IRU�VDOH�DUH�DVVHWV�WKH�FDUU\LQJ�DPRXQW�RI�ZKLFK�ZLOO�
be recovered through a sales transaction rather than through continuing use. 

$�QRQ�FXUUHQW�DVVHW�LV�FODVVLàHG�DV�KHOG�IRU�VDOH�ZKHQ�LWV�VDOH�LV�KLJKO\�SUREDEOH�
DQG�ZKHQ�LW�LV�DYDLODEOH�IRU�LPPHGLDWH�VDOH�LQ�LWV�SUHVHQW�FRQGLWLRQ��7KH�*URXS�
PXVW�EH�FRPPLWWHG�WR�WKH�VDOH�DQG�PXVW�PDNH�LW�ZLWKLQ�RQH�\HDU��6XFK�DVVHWV�
DUH�PHDVXUHG�DW�WKH�ORZHU�RI�WKH�DVVHWVÚ�FDUU\LQJ�DPRXQW�RU�IDLU�YDOXH�OHVV�FRVWV�
to sell, and are not depreciated. 

'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�DPRXQWV�RI�LQFRPH�WD[HV�H[SHFWHG�WR�EH�
UHFRYHUDEOH�RU�SD\DEOH��UHVSHFWLYHO\��LQ�IXWXUH�SHULRGV�GHSHQGLQJ�RQ�WD[DEOH�
WHPSRUDU\�GLIIHUHQFHV��7HPSRUDU\�GLIIHUHQFHV�DUH�GLIIHUHQFHV�EHWZHHQ�WKH�FDU-
U\LQJ�DPRXQW�RI�DQ�DVVHW�RU�OLDELOLW\�LQ�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�DQG�
its tax base.

7KH�*URXS�UHFRJQLVHV�GHIHUUHG�WD[�DVVHWV�IRU�WHPSRUDU\�QRQ�GHGXFWLEOH�LPSDLU-
PHQWV�RI�SRUWIROLR�VHFXULWLHV�DQG�DOORZDQFHV�IRU�UHFHLYDEOHV��DQ\�XQXVHG�WD[�
ORVVHV�DQG�IRU�SURYLVLRQV�IRU�HPSOR\HHV��'HIHUUHG�WD[�OLDELOLWLHV�ZHUH�UHFRJ-

nised for the credit risk and catastrophe equalisation reserves transferred (on 

��-DQXDU\�������IURP�WHFKQLFDO�SURYLVLRQV�WR�SURàW�UHVHUYHV��ZKLFK�XVHG�WR�EH�
WD[�GHGXFWLEOH�ZKHQ�VHW�DVLGH��SULRU�WR���-DQXDU\��������

In addition, the Group establishes deferred tax assets and liabilities for that part 

RI�YDOXH�DGMXVWPHQWV�UHFRUGHG�XQGHU�QHJDWLYH�IDLU�YDOXH�UHVHUYH��

The Group does not set off deferred tax assets and liabilities.

A deferred tax asset is recognised for unused tax losses to the extent that it 

LV�SUREDEOH�WKDW�WD[DEOH�SURàW�ZLOO�EH�DYDLODEOH�DJDLQVW�ZKLFK�WKH�GHGXFWLEOH�
WHPSRUDU\�GLIIHUHQFHV�FDQ�EH�XWLOLVHG��,Q������QR�GHIHUUHG�WD[�DVVHWV�RI�WKLV�
kind have been recognised.

7KH�*URXS�GLG�QRW�UHFRJQLVH�DQ\�GHIHUUHG�WD[�OLDELOLWLHV�IRU�GHGXFWLEOH�WHPSRUDU\�
GLIIHUHQFHV�DVVRFLDWHG�ZLWK�àQDQFLDO�LQYHVWPHQWV�LQ�ERWK�DVVRFLDWH�FRPSDQLHV�

25.4.9 Property and 
equipment 

25.4.11 Deferred tax 
assets and liabilities

25.4.10 Non-current 
assets held for sale
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EHFDXVH�LW�LV�LPSUREDEOH�WKDW�WHPSRUDU\�GLIIHUHQFHV�FDQ�EH�XWLOLVHG�LQ�WKH�IRUH-

VHHDEOH�IXWXUH��SDUWLFXODUO\�DV�WKH�*URXS�LV�LQ�DFWLYLWLHV�IRU�WKH�WDNHRYHU�RI�WKH�
ODUJHU�RI�WKH�WZR�DVVRFLDWH�FRPSDQLHV��=DYDURYDOQLFD�0DULERU��LQ������

In 2012, deferred tax assets and liabilities were accounted using tax rates that 

LQ�WKH�PDQDJHPHQW
V�RSLQLRQ�ZLOO�EH�XVHG�WR�DFWXDOO\�WD[�WKH�GLIIHUHQFHV��WKHVH�
UDQJH�IURP���WR��������������WR������

,QYHVWPHQW�SURSHUW\�UHODWHV�WR�DVVHWV�WKDW�WKH�*URXS�GRHV�QRW�XVH�GLUHFWO\�IRU�
FDUU\LQJ�RXW�LWV�DFWLYLWLHV��EXW�KROGV�WR�HDUQ�UHQW�RU�WR�UHDOLVH�FDSLWDO�JDLQV�DW�
GLVSRVDO��7KH�*URXS�XVHV�WKH�FRVW�PRGHO�DQG�WKH�VWUDLJKW�OLQH�GHSUHFLDWLRQ�
PHWKRG�WR�DFFRXQW�IRU�LQYHVWPHQW�SURSHUW\��,QYHVWPHQW�SURSHUW\�LV�GHSUHFL-
ated at the rate of 1.3%. The basis for calculating the depreciation rate is the 

HVWLPDWHG�XVHIXO�OLIH��$OO�OHDVHV�ZKHUH�WKH�*URXS�DFWV�DV�OHVVRU�DUH�FDQFHOODEOH�
RSHUDWLQJ�OHDVHV��3D\PHQWV�DQG�RU�UHQWDOV�UHFHLYHG�DUH�UHFRJQLVHG�DV�LQFRPH�
RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�WHUP�RI�WKH�OHDVH��)RU�WKH�SXUSRVH�RI�LPSDLU-
PHQW�WHVWLQJ��DQ�DOORFDWLRQ�WR�FDVK�JHQHUDWLQJ�XQLWV�UHSUHVHQWLQJ�LQGLYLGXDO�
FRPSDQLHV�KDV�EHHQ�PDGH��7KH�*URXS�DVVHVVHV�DQQXDOO\�ZKHWKHU�WKHUH�LV�DQ�
LQGLFDWLRQ�RI�LPSDLUPHQW�RI�LQYHVWPHQW�SURSHUW\��,I�WKHUH�LV��LW�VWDUWV�WKH�SURFHVV�
RI�HVWLPDWLQJ�WKH�UHFRYHUDEOH�DPRXQW��7KH�UHFRYHUDEOH�DPRXQW�LV�WKH�KLJKHU�
of the value in use and the net selling price less costs to sell. If the recoverable 

DPRXQW�H[FHHGV�RU�LV�HTXDO�WR�WKH�FDUU\LQJ�DPRXQW��WKH�DVVHW�LV�QRW�LPSDLUHG�

7KH�*URXS�PHDVXUHV�WKH�IDLU�YDOXH�RI�LQYHVWPHQW�SURSHUW\�XVLQJ�IDLU�YDOXH�PRG-

HOV��LQ�6ORYHQLD�LW�LV�DOVR�PHDVXUHG�EDVHG�RQ�DYHUDJH�SURSHUW\�SULFHV�SXEOLVKHG�
E\�WKH�6XUYH\LQJ�DQG�0DSSLQJ�$XWKRULW\�RI�WKH�5HSXEOLF�RI�6ORYHQLD�

,QYHVWPHQWV�LQ�DVVRFLDWH�FRPSDQLHV�DUH�DFFRXQWHG�IRU�LQ�WKH�FRQVROLGDWHG�
àQDQFLDO�VWDWHPHQWV�XVLQJ�WKH�HTXLW\�PHWKRG��7KLV�PHDQV�WKDW�WKH�LQYHVWPHQW�
LV�LQLWLDOO\�UHFRJQLVHG�DW�FRVW�DQG�WKH�FDUU\LQJ�DPRXQW�LV�LQFUHDVHG�RU�GHFUHDVHG�
WR�UHFRJQLVH�WKH�LQYHVWRUÚV�VKDUH�RI�WKH�SURàW�RU�ORVV�RI�WKH�DVVRFLDWH�DIWHU�
WKH�GDWH�ZKHQ�WKH�àQDQFLDO�LQYHVWPHQW�ZDV�ODVW�YDOXHG��7KH�LQYHVWRUÚV�VKDUH�
RI�WKH�LQYHVWHHÚV�SURàW�RU�ORVV�LV�UHFRJQLVHG�LQ�WKH�LQYHVWRUÚV�SURàW�RU�ORVV��
'LVWULEXWLRQV�UHFHLYHG�IURP�DQ�LQYHVWHH�UHGXFH�WKH�FDUU\LQJ�DPRXQW�RI�WKH�
àQDQFLDO�LQYHVWPHQW��$GMXVWPHQWV�WR�WKH�FDUU\LQJ�DPRXQW�DUH�DOVR�QHFHVVDU\�
IRU�FKDQJHV�LQ�WKH�LQYHVWRUÚV�SURSRUWLRQDWH�LQWHUHVW�LQ�WKH�LQYHVWHH�DULVLQJ�IURP�
FKDQJHV�LQ�WKH�LQYHVWHH
V�RWKHU�FRPSUHKHQVLYH�LQFRPH��6XFK�FKDQJHV�LQFOXGH�
WKRVH�DULVLQJ�IURP�WKH�UHYDOXDWLRQ�RI�àQDQFLDO�DVVHWV�DQG�IURP�IRUHLJQ�H[FKDQJH�
translation differences. The investor’s share of those changes is recognised in 

WKH�LQYHVWRUÚV�RWKHU�FRPSUHKHQVLYH�LQFRPH�

,PSDLUPHQW�WHVWLQJ�LQ�DVVRFLDWH�FRPSDQLHV�LV�FDUULHG�RXW�DW�OHDVW�RQ�DQ�DQQXDO�EDVLV�

,QGLFDWLRQV�RI�LPSDLUPHQW�ORVVHV�RQ�LQYHVWPHQWV�LQ�DVVRFLDWHV�DUH�GHWHUPLQHG�
EDVHG�RQ�àQDQFLDO�UHVXOWV�LQ�LQGLYLGXDO�àQDQFLDO�\HDUV��7KH�FULWHULD�IRU�GHWHUPLQ-

LQJ�WKH�YDOXH�RI�D�FRPSDQ\�LV�QHW�SURàW�DQG�ZKHWKHU�EXVLQHVV�UHVXOWV�DUH�LQ�OLQH�
ZLWK�ORFDO�PDUNHW�WUHQGV�

7KH�*URXS�FODVVLàHV�LWV�àQDQFLDO�DVVHWV�LQWR�WKH�IROORZLQJ�FDWHJRULHV�

)LQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURÕW�RU�ORVV
7KLV�FDWHJRU\�FRQVLVWV�RI�WKH�IROORZLQJ�WZR�VXE�FDWHJRULHV�
¥� àQDQFLDO�DVVHWV�KHOG�IRU�WUDGLQJ��DQG
¥� àQDQFLDO�DVVHWV�GHVLJQDWHG�DV�DW�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV�
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benefit of policyholders who 
bear the investment risk

25.4.14.1 Classification
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)LQDQFLDO�DVVHWV�KHOG�IRU�WUDGLQJ�FRPSULVH�LQVWUXPHQWV�WKDW�KDYH�EHHQ�DFTXLUHG�
H[FOXVLYHO\�IRU�WKH�SXUSRVH�RI�WUDGLQJ��L�H��UHDOLVLQJ�JDLQV�LQ�WKH�VKRUW�WHUP��
)LQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV�DOVR�FRPSULVH�IXQGV�IRU�WKH�
EHQHàW�RI�SROLF\KROGHUV�ZKR�EHDU�WKH�LQYHVWPHQW�ULVN�

+HOG�WR�PDWXULW\�ÕQDQFLDO�DVVHWV
+HOG�WR�PDWXULW\�àQDQFLDO�DVVHWV�DUH�DVVHWV�ZLWK�à[HG�RU�GHWHUPLQDEOH�SD\PHQWV�
DQG�à[HG�PDWXULW\�WKDW�WKH�*URXS�FDQ��DQG�LQWHQGV�WR��KROG�WR�PDWXULW\��

$YDLODEOH�IRU�VDOH�ÕQDQFLDO�DVVHWV
$YDLODEOH�IRU�VDOH�àQDQFLDO�DVVHWV�DUH�DVVHWV�WKDW�WKH�*URXS�LQWHQGV�WR�KROG�
IRU�DQ�LQGHàQLWH�SHULRG�DQG�DUH�QRW�FODVVLàHG�DV�àQDQFLDO�DVVHWV�DW�IDLU�YDOXH�
WKURXJK�SURàW�RU�ORVV�RU�KHOG�WR�PDWXULW\�àQDQFLDO�DVVHWV��

Loans and receivables (deposits) 
7KLV�FDWHJRU\�LQFOXGHV�ORDQV�DQG�EDQN�GHSRVLWV�ZLWK�à[HG�RU�GHWHUPLQDEOH�
SD\PHQWV�WKDW�DUH�QRW�WUDGHG�LQ�DQ\�DFWLYH�PDUNHW��DQG�GHSRVLWV�ZLWK�FHGDQWV��
8QGHU�VRPH�UHLQVXUDQFH�FRQWUDFWV��SDUW�RI�WKH�UHLQVXUDQFH�SUHPLXP�LV�UHWDLQHG�
E\�FHGDQWV�DV�JXDUDQWHH�IRU�SD\PHQW�RI�IXWXUH�FODLPV��DQG�JHQHUDOO\�UHOHDVHG�
DIWHU�RQH�\HDU��7KHVH�GHSRVLWV�EHDU�FRQWUDFWXDOO\�DJUHHG�LQWHUHVW�

$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHWV�DQG�KHOG�WR�PDWXULW\�ILQDQFLDO�DVVHWV�DUH�
LQLWLDOO\�PHDVXUHG�DW�IDLU�YDOXH�SOXV�DQ\�WUDQVDFWLRQ�FRVWV��)LQDQFLDO�DVVHWV�DW�
IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV�DUH�LQLWLDOO\�PHDVXUHG�DW�IDLU�YDOXH��ZLWK�DQ\�
WUDQVDFWLRQ�FRVWV�UHFRJQLVHG�DV�LQYHVWPHQW�H[SHQVHV�

$FTXLVLWLRQV�DQG�GLVSRVDOV�RI�àQDQFLDO�DVVHWV��ORDQV�DQG�GHSRVLWV�DUH�UHFRJ-

nised on the trade date.

*DLQV�DQG�ORVVHV�DULVLQJ�IURP�IDLU�YDOXH�UHYDOXDWLRQ�RI�àQDQFLDO�DVVHWV�DYDLO-
DEOH�IRU�VDOH�DUH�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH��DQG�
WUDQVIHUUHG�WR�WKH�LQFRPH�VWDWHPHQW�XSRQ�GLVSRVDO�RU�LPSDLUPHQW��*DLQV�DQG�
ORVVHV�DULVLQJ�IURP�IDLU�YDOXH�UHYDOXDWLRQ�RI�àQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�
SURàW�RU�ORVV�DUH�UHFRJQLVHG�GLUHFWO\�LQ�WKH�LQFRPH�VWDWHPHQW��+HOG�WR�PDWXULW\�
àQDQFLDO�DVVHWV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�OHVV�DQ\�LPSDLUPHQW�ORVVHV�

)LQDQFLDO�DVVHWV�DUH�GHUHFRJQLVHG�ZKHQ�WKH�FRQWUDFWXDO�ULJKWV�WR�WKH�FDVK�áRZV�
IURP�WKH�àQDQFLDO�DVVHWV�H[SLUH�RU�ZKHQ�WKH�DVVHWV�DUH�WUDQVIHUUHG�DQG�WKH�
WUDQVIHU�TXDOLàHV�IRU�GHUHFRJQLWLRQ�LQ�DFFRUGDQFH�ZLWK�,$6����

/RDQV�DQG�UHFHLYDEOHV��GHSRVLWV���DQG�KHOG�WR�PDWXULW\�àQDQFLDO�DVVHWV�DUH�
PHDVXUHG�DW�DPRUWLVHG�FRVW�

7KH�IDLU�YDOXH�RI�àQDQFLDO�DVVHWV�KHOG�IRU�WUDGLQJ�DQG�àQDQFLDO�DVVHWV�DYDLODEOH�
IRU�VDOH�LV�JHQHUDOO\�GHWHUPLQHG�E\�UHIHUHQFH�WR�WKH�ODVW�TXRWDWLRQ��L�H��WKH�ODVW�
UHSRUWHG�ELG�SULFH�LQ�DQ�DFWLYH�VHFXULWLHV�PDUNHW�

$�àQDQFLDO�DVVHW�RWKHU�WKDQ�DW�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV�LV�LPSDLUHG�DQG�
DQ�LPSDLUPHQW�ORVV�LQFXUUHG�SURYLGHG�WKHUH�LV�REMHFWLYH�HYLGHQFH�RI�LPSDLUPHQW�
as a result of events that occurred after the initial recognition of the asset 

DQG�WKDW�VXFK�HYHQWV�KDYH�DQ�LPSDFW�RQ�IXWXUH�FDVK�áRZV�WKDW�FDQ�EH�UHOLDEO\�
HVWLPDWHG��7KH�*URXS�DVVHVVHV�ZKHWKHU�WKHUH�LV�DQ\�REMHFWLYH�HYLGHQFH�WKDW�
LQGLYLGXDO�àQDQFLDO�DVVHWV�DUH�LPSDLUHG�RQ�D�WKUHH�PRQWK�EDVLV��ZKHQ�SUHSDULQJ�
LQWHULP�DQG�DQQXDO�UHSRUWV��

,QYHVWPHQWV�LQ�GHEW�VHFXULWLHV�DUH�LPSDLUHG�LI�RQH�RI�WKH�IROORZLQJ�FRQGLWLRQV�
LV�PHW�
¥� WKH�LVVXHU�IDLOV�WR�PDNH�D�FRXSRQ�RU�SULQFLSDO�SD\PHQW��DQG�LW�LV�OLNHO\�WKDW�
VXFK�OLDELOLWLHV�ZLOO�QRW�EH�VHWWOHG�LQ�WKH�VKRUW�WHUP�

¥� WKH�LVVXHU�LV�VXEMHFW�WR�D�EDQNUXSWF\��OLTXLGDWLRQ�RU�FRPSXOVRU\�VHWWOHPHQW�
procedure. 

,I�WKH�àUVW�FRQGLWLRQ�DERYH�LV�PHW��DQ�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�LQ�WKH�
LQFRPH�VWDWHPHQW�LQ�WKH�DPRXQW�RI�WKH�GLIIHUHQFH�EHWZHHQ�WKH�IDLU�YDOXH�DQG�

25.4.14.3 Determination 
of fair value

25.4.14.4 Impairment of 
investments 

25.4.14.4.1 Debt 
securities

25.4.14.2 Recognition, 
measurement and 

derecognition
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FDUU\LQJ�DPRXQW�RI�WKH�GHEW�VHFXULW\��LI�WKH�FDUU\LQJ�DPRXQW�H[FHHGV�WKH�IDLU�
value). 

,I�WKH�VHFRQG�FRQGLWLRQ�DERYH�LV�PHW��DQ�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�LQ�
SURàW�RU�ORVV��EHLQJ�WKH�GLIIHUHQFH�EHWZHHQ�WKH�SRWHQWLDO�SD\PHQW�RXW�RI�WKH�
EDQNUXSWF\�RU�OLTXLGDWLRQ�HVWDWH�DQG�WKH�FRVW�RI�WKH�LQYHVWPHQW��7KH�SRWHQWLDO�
SD\PHQW�RXW�RI�WKH�EDQNUXSWF\�RU�OLTXLGDWLRQ�HVWDWH�LV�HVWLPDWHG�EDVHG�RQ�
LQIRUPDWLRQ�FRQFHUQLQJ�WKH�EDQNUXSWF\��OLTXLGDWLRQ�RU�FRPSXOVRU\�VHWWOHPHQW�
SURFHHGLQJV��RU��LI�VXFK�LQIRUPDWLRQ�LV�QRW�DYDLODEOH��EDVHG�RQ�H[SHULHQFH�RU�
HVWLPDWHV�PDGH�E\�FUHGLW�UDWLQJ�RU�RWKHU�àQDQFLDO�LQVWLWXWLRQV��

,Q�UHVSHFW�RI�GHEW�VHFXULWLHV��RQO\�LPSDLUPHQW�ORVVHV�UHFRJQLVHG�SXUVXDQW�WR�
LQGHQW�RQH�DERYH��àUVW�FRQGLWLRQ��PD\�EH�UHYHUVHG��$Q�LPSDLUPHQW�ORVV�LV�
UHYHUVHG�ZKHQ�WKH�LVVXHU
V�OLDELOLW\�LV�VHWWOHG��,PSDLUPHQW�ORVVHV�DUH�UHYHUVHG�
WKURXJK�SURàW�RU�ORVV�

,QYHVWPHQWV�LQ�HTXLW\�VHFXULWLHV�DUH�LPSDLUHG�LI�RQ�WKH�VWDWHPHQW�RI�àQDQFLDO�
position date:

¥� �WKHLU�PDUNHW�SULFH�LV�PRUH�WKDQ�����EHORZ�FRVW��
¥� �WKHLU�PDUNHW�SULFH�KDV�UHPDLQHG�EHORZ�FRVW�IRU�PRUH�WKDQ�RQH�\HDU�
¥� �WKH�PRGHO�EDVHG�RQ�ZKLFK�WKH�*URXS�DVVHVVHV�WKH�QHHG�IRU�LPSDLUPHQW�RI�
XQTXRWHG�VHFXULWLHV�LQGLFDWHV�WKDW�WKH�DVVHW�QHHGV�WR�EH�LPSDLUHG�

$Q�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�LQ�WKH�DPRXQW�RI�WKH�GLIIHUHQFH�EHWZHHQ�
PDUNHW�SULFH�DQG�FRVW�RI�àQDQFLDO�DVVHWV�

,Q�DFFRUGDQFH�ZLWK�,)56V�DV�DGRSWHG�E\�WKH�(XURSHDQ�8QLRQ��WKH�*URXS�FODVVL-
àHV�IDLU�YDOXH�PHDVXUHPHQWV�LQWR�D�IDLU�YDOXH�KLHUDUFK\�ZLWK�WKH�IROORZLQJ�WKUHH�
OHYHOV��7KH�FODVVLàFDWLRQ�LV�E\�UHIHUHQFH�WR�WKH�REVHUYDELOLW\�DQG�VLJQLàFDQFH�RI�
WKH�LQSXWV�XVHG�LQ�PDNLQJ�WKH�PHDVXUHPHQWV�

Level 1 TXRWHG�SULFHV��XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�

Level 2 inputs other than quoted prices included within Level 1 that are 

REVHUYDEOH�IRU�WKH�DVVHW��HLWKHU�GLUHFWO\��L�H���DV�SULFHV��RU�LQGLUHFWO\�
�L�H���GHULYHG�IURP�SULFHV��

Level 3 LQSXWV�IRU�DVVHWV�WKDW�DUH�QRW�EDVHG�RQ�REVHUYDEOH�PDUNHW�GDWD�

5HLQVXUHUV
�VKDUH�RI�WHFKQLFDO�SURYLVLRQV�FRPSULVHV�WKH�UHLQVXUHUV
�VKDUH�RI�
XQHDUQHG�SUHPLXPV�DQG�RI�WHFKQLFDO�SURYLVLRQV��7KH�DPRXQW�LV�GHWHUPLQHG�LQ�
DFFRUGDQFH�ZLWK�UHLQVXUDQFH��UHWURFHVVLRQ��FRQWUDFWV�DQG�LQ�OLQH�ZLWK�PRYH-

PHQWV�LQ�WKH�UHWURFHGHG�SRUWIROLR�EDVHG�RQ�JURVV�UHLQVXUDQFH�SURYLVLRQV�IRU�
the business that is the object of these reinsurance (retrocession) contracts at 

the close of each accounting period.

7KH�*URXS�WHVWV�WKHVH�DVVHWV�IRU�LPSDLUPHQW�RQ�WKH�UHSRUWLQJ�GDWH��$VVHWV�
UHWURFHGHG�WR�FRXQWHUSDUWLHV�DUH�WHVWHG�VWULFWO\�LQGLYLGXDOO\��)RU�DQ�HVWLPDWLRQ�
of retrocession risks, see section 25.7.2.6 "Risk management: Retrocession pro-

JUDPPH�£�QRQ�OLIH�EXVLQHVV�.

0HG�WHUMDWYDPL�L]ND]XMHPR�WHUMDWYH�]D�SUHPLMR�GR�]DYDURYDOFHY�R]LURPD�]D-

YDURYDOQLF�WHU�WHUMDWYH�]D�qNRGH�LQ�SURYL]LMH�GR�SR]DYDURYDWHOMHY�

=D�HWQR�SULSR]QDYDQMH�WHUMDWHY�VNXSLQD�L]YHGH�QD�RVQRYL�L]VWDYOMHQH�SROLFH��
UD�XQD�DOL�GUXJH�YHURGRVWRMQH�OLVWH��NRW�MH�QSU��SRWUMHQ�SR]DYDURYDOQL�DOL�VR]D-

YDURYDOQL�REUD�XQ���9�L]ND]X�àQDQ�QHJD�SRORsDMD�VR�WHUMDWYH�SULND]DQH�Y�QHWR�
YUHGQRVWL��NDU�SRPHQL��GD�VR�]PDQMqDQH�]D�REOLNRYDQH�SRSUDYNH�YUHGQRVWL��

5HFHLYDEOHV�LQFOXGH�UHFHLYDEOHV�IRU�SUHPLXPV�IURP�SROLF\KROGHUV�RU�LQVXUHUV�DV�
ZHOO�DV�UHFHLYDEOHV�IRU�FODLPV�DQG�FRPPLVVLRQV�GXH�IURP�UHLQVXUHUV�
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5HFHLYDEOHV�DUH�LQLWLDOO\�UHFRJQLVHG�EDVHG�RQ�LVVXHG�SROLFLHV��LQYRLFHV�RU�RWKHU�
DXWKHQWLF�GRFXPHQWV��H�J��FRQàUPHG�UHLQVXUDQFH�RU�FR�LQVXUDQFH�DFFRXQWV���
,Q�àQDQFLDO�VWDWHPHQWV��UHFHLYDEOHV�DUH�UHSRUWHG�LQ�QHW�DPRXQWV��L�H��QHW�RI�DQ\�
DOORZDQFHV�PDGH��

Receivables arising out of reinsurance business are recognised when inwards 

SUHPLXPV�RU�FODLPV�DQG�FRPPLVVLRQ�UHODWLQJ�WR�UHWURFHVVLRQ�EXVLQHVV�DUH�LQ-

YRLFHG�WR�FHGDQWV�RU�UHLQVXUHUV��UHVSHFWLYHO\��)RU�H[LVWLQJ�UHLQVXUDQFH�FRQWUDFWV�
IRU�ZKLFK�QR�FRQàUPHG�LQYRLFHV�KDYH�EHHQ�UHFHLYHG�IURP�FHGDQWV�RU�UHLQVXUHUV��
receivables are recognised in line with policies outlined in sections 25.4.30 "Net 

premiums earned" and 25.4.31 "Net claims incurred".

7KH�*URXS�FODVVLàHV�UHFHLYDEOHV�LQWR�JURXSV�ZLWK�VLPLODU�FUHGLW�ULVN��,W�DVVHVVHV�
UHFHLYDEOHV�LQ�WHUPV�RI�UHFRYHUDELOLW\�RU�LPSDLUPHQW��PDNLQJ�DOORZDQFHV�EDVHG�
RQ�SD\PHQW�KLVWRU\��

,Q�DGGLWLRQ�WR�DJH��WKH�PHWKRG�IRU�PDNLQJ�DOORZDQFHV�WDNHV�LQWR�DFFRXQW�WKH�
phase of the collection procedure, historical data on the percentage of write-offs 

PDGH�DQG�WKH�UDWLR�RI�UHFRYHUDELOLW\��$VVXPSWLRQV�DUH�UHYLHZHG�DQQXDOO\�
5HFRXUVH�UHFHLYDEOHV�DUH�UHFRJQLVHG�DV�DVVHWV�RQO\�LI��RQ�WKH�EDVLV�RI�D�UHFRXUVH�
FODLP��DQ�DSSURSULDWH�OHJDO�EDVLV�H[LVWV��D�àQDO�RUGHU�RI�DWWDFKPHQW��D�ZULWWHQ�
DJUHHPHQW�ZLWK�RU�SD\PHQWV�E\�WKH�SROLF\KROGHU�RU�GHEWRU��RU�VXEURJDWLRQ�IRU�
credit risk insurance). Even if subrogation is applicable, recourse receivables 

DUH�UHFRJQLVHG�RQO\�DIWHU�WKH�GHEWRUÚV�H[LVWHQFH�DQG�FRQWDFWDELOLW\�KDYH�EHHQ�
YHULàHG��5HFRJQLWLRQ�RI�SULQFLSDO�DPRXQWV�WR�ZKLFK�UHFRXUVH�UHFHLYDEOHV�UHODWH�
GHFUHDVHV�FODLPV�SDLG�

1R�UHFHLYDEOHV�KDYH�EHHQ�SOHGJHG�DV�VHFXULW\�

Acquisition costs that are deferred include the part of operating expenses as-

VRFLDWHG�ZLWK�SROLF\�XQGHUZULWLQJ�

7KH�*URXS�GLVFORVHV�XQGHU�GHIHUUHG�DFTXLVLWLRQ�FRVWV��PRVWO\�GHIHUUHG�FRP-

PLVVLRQV��7KHVH�DUH�ERRNHG�FRPPLVVLRQV�UHODWLQJ�WR�WKH�QH[W�àQDQFLDO�\HDU�
and are recognised based on insurance and reinsurance accounts and esti-

PDWHG�DPRXQWV�REWDLQHG�EDVHG�RQ�HVWLPDWHG�FRPPLVVLRQV�WDNLQJ�LQWR�DFFRXQW�
VWUDLJKW�OLQH�DPRUWLVDWLRQ�

In respect of life insurance business, the Group recognises deferred acquisition 

FRVWV�LQ�WKH�DPRXQW�RI�SUHSDLG�DFTXLVLWLRQ�FRVWV�

2WKHU�DVVHWV�LQFOXGH�FDSLWDOLVHG�VKRUW�WHUP�GHIHUUHG�FRVWV�DQG�VKRUW�WHUP�DF-
FUXHG�LQFRPH��6KRUW�WHUP�GHIHUUHG�FRVWV�FRPSULVH�VWDPSV�DQG�SUHSD\PHQWV�
RI�XQHDUQHG�FRPPLVVLRQV�WR�FRXQWHUSDUWLHV��

7KLV�LWHP�RI�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�DQG�WKH�FDVK�áRZ�VWDWHPHQW�
FRPSULVHV�EDODQFHV�LQ�EDQN�DFFRXQWV�DQG�RYHUQLJKW�GHSRVLWV�

&RPSRVLWLRQ�
¥� VKDUH�FDSLWDO�FRPSULVHV�WKH�SDU�YDOXH�RI�SDLG�XS�RUGLQDU\�VKDUHV��H[SUHVVHG�LQ�HXUR�
¥� �FDSLWDO�UHVHUYHV�FRPSULVH�DPRXQWV�LQ�H[FHVV�RI�WKH�SDU�YDOXH�RI�VKDUHV�
¥� �SURàW�UHVHUYHV�FRPSULVH�UHVHUYHV�SURYLGHG�IRU�E\�WKH�$UWLFOHV�RI�
$VVRFLDWLRQ��OHJDO�UHVHUYHV��UHVHUYHV�IRU�WUHDVXU\�VKDUHV��FUHGLW�ULVN�DQG�
FDWDVWURSKH�HTXDOLVDWLRQ�UHVHUYHV�DQG�RWKHU�SURàW�UHVHUYHV�

¥� �WUHDVXU\�VKDUHV�
¥� �IDLU�YDOXH�UHVHUYH�
¥� �UHWDLQHG�HDUQLQJV�
¥� �QHW�SURàW�ORVV�IRU�WKH�\HDU�
¥� �WUDQVODWLRQ�UHVHUYH�
¥� non-controlling interest.
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receivables
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5HVHUYHV�SURYLGHG�IRU�E\�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�DUH�XVHG�
¥� to cover the net loss that cannot be covered (in full) out of retained 

HDUQLQJV�DQG�RWKHU�SURàW�UHVHUYHV��DQ�LQVWUXPHQW�RI�DGGLWLRQDO�SURWHFWLRQ�
RI�WLHG�XS�FDSLWDO��

¥� �WR�LQFUHDVH�VKDUH�FDSLWDO��
¥� �WR�UHJXODWH�WKH�GLYLGHQG�SROLF\��

3URàW�UHVHUYHV�LQFOXGH�FUHGLW�ULVN�HTXDOLVDWLRQ�UHVHUYHV�HVWDEOLVKHG�SXUVXDQW�WR�
VWDWXWRU\�UHJXODWLRQV�IRU�HTXDOLVDWLRQ�SURYLVLRQV��DQG�FDWDVWURSKH�HTXDOLVDWLRQ�
reserves set aside pursuant to the rules on technical provisions and reserves 

DV�DSSURYHG�E\�DSSRLQWHG�DFWXDULHV��7KHVH�DUH�WLHG�XS�UHVHUYHV�

3XUVXDQW�WR�WKH�&RPSDQLHV�$FW��WKH�0DQDJHPHQW�%RDUG�KDV�WKH�SRZHU�WR�
DOORFDWH�XS�WR�KDOI�RI�WKH�QHW�SURàW�WR�RWKHU�UHVHUYHV�

6XERUGLQDWHG�GHEW�UHSUHVHQWV�D�ORQJ�WHUP�OLDELOLW\�RI�WKH�FRQWUROOLQJ�FRPSDQ\�
LVVXHG�WR�PHHW�FDSLWDO�DGHTXDF\�UHTXLUHPHQWV�DV�GHàQHG�E\�6WDQGDUG�DQG�
3RRU
V��ZKLFK�DIIHFWV�WKH�LQVXUHU�FUHGLW�UDWLQJ�DQG�LV�LQWHQGHG�IRU�WKH�H[SDQVLRQ�
RI�RSHUDWLRQV��6XERUGLQDWHG�OLDELOLWLHV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�RQ�D�
PRQWKO\�EDVLV��XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG�

7KH�*URXS�RQO\�WUDQVDFWV�WUDGLWLRQDO�DQG�XQLW�OLQNHG�LQVXUDQFH�DQG�UHLQVXU-
ance business, the basic purpose of which is the transfer of underwriting risk. 

8QGHUZULWLQJ�ULVN�LV�FRQVLGHUHG�VLJQLàFDQW��LI�WKH�KDSSHQLQJ�RI�DQ�LQVXUHG�HYHQW�
ZRXOG�UHVXOW�LQ�VLJQLàFDQW�DGGLWLRQDO�SD\RXWV��7KH�*URXS�DFFRUGLQJO\�FODVVLàHG�
all the contracts it concluded as insurance contracts. Proportional reinsurance 

FRQWUDFWV�UHSUHVHQW�DQ�LGHQWLFDO�ULVN�DV�WKH�XQGHUO\LQJ�LQVXUDQFH�SROLFLHV��ZKLFK�
are insurance contracts. Non-proportional reinsurance contracts, which involve 

ODUJHU�DPRXQWV�LQ�FDVH�RI�ORVV�HYHQWV��DOVR�TXDOLI\�DV�LQVXUDQFH�FRQWUDFWV��

7HFKQLFDO�SURYLVLRQV�DUH�VKRZQ�JURVV�LQ�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVL-
WLRQ��7KH�VKDUH�RI�JURVV�WHFKQLFDO�SURYLVLRQV�IRU�WKH�EXVLQHVV�FHGHG�E\�WKH�
&RPSDQ\�LV�VKRZQ�LQ�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�XQGHU�LWHP�UHLQ-

VXUHUVÚ�VKDUH�RI�WHFKQLFDO�SURYLVLRQV��7KH�UHLQVXUHUV
�VKDUH�LV�FDOFXODWHG�DW�
reinsurance contract level based on actuarial calculations for the reinsured 

SRUWIROLRV��7HFKQLFDO�SURYLVLRQV�IRU�HDFK�*URXS�FRPSDQ\�DUH�DSSURYHG�E\�
HDFK�FRPSDQ\
V�DSSRLQWHG�FHUWLàHG�DFWXDU\��7KH�PDLQ�SULQFLSOHV�XVHG�LQ�
calculations are described below.

Unearned premiums�DUH�WKH�SRUWLRQV�RI�SUHPLXPV�ZULWWHQ�SHUWDLQLQJ�
WR�SHULRGV�DIWHU�WKH�DFFRXQWLQJ�SHULRG��8QHDUQHG�SUHPLXPV�IRU�SULPDU\�
LQVXUDQFH�DUH�FDOFXODWHG�RQ�D�SUR�UDWD�WHPSRULV�EDVLV�DW�LQVXUDQFH�SROLF\�
OHYHO��)RU�UHLQVXUDQFH��WKHUH�LV�VRPHWLPHV�LQVXIàFLHQW�GDWD�DYDLODEOH�IRU�
WKLV�PHWKRG��LQ�VXFK�FDVHV��QRPLQDO�SHUFHQWDJHV�DUH�XVHG�DW�UHLQVXUDQFH�
DFFRXQW�OHYHO�IRU�SHULRGV�IRU�ZKLFK�SUHPLXPV�DUH�ZULWWHQ��

8QHDUQHG�SUHPLXPV�UHSUHVHQW�VKRUW�WHUP�SURYLVLRQV�IRU�WKH�XQH[SLUHG�SRU-
WLRQV�RI�LQVXUDQFH�FRQWUDFWV��7KH�DPRXQW�VHW�DVLGH�DW�WKH�HQG�RI�WKH�SULRU�
àQDQFLDO�\HDU�UHODWHV�WR�FRQWUDFWV�FRQFOXGHG�SULRU�WR�WKH�EHJLQQLQJ�RI�WKH�
àQDQFLDO�\HDU��ZKLOH�WKHLU�FRYHU�LV�HIIHFWLYH�DOVR�GXULQJ�WKH�FXUUHQW�àQDQFLDO�
\HDU��8QHDUQHG�SUHPLXPV�IURP�WKH�HQG�RI�WKH�SULRU�àQDQFLDO�\HDU�DUH�PRVWO\�
XVHG�GXULQJ�WKH�FXUUHQW�àQDQFLDO�\HDU��H[FHSW�IRU�LQVXUDQFH�FRQWUDFWV�ZKHUH�
cover extends into the succeeding accounting period as a result of which 

XQHDUQHG�SUHPLXPV�QHHG�WR�EH�VHW�DVLGH�DOVR�DW�WKH�HQG�RI�WKH�SHULRG��

Mathematical provisions for life insurance contracts represent the actuarial 

YDOXH�RI�REOLJDWLRQV�DULVLQJ�IURP�SROLF\KROGHUVÚ�JXDUDQWHHG�HQWLWOHPHQWV��,Q�
PRVW�FDVHV��WKH\�DUH�FDOFXODWHG�XVLQJ�WKH�QHW�=LOOPHU�PHWKRG�ZLWK�WKH�VDPH�
SDUDPHWHUV�DV�WKRVH�XVHG�IRU�SUHPLXP�FDOFXODWLRQ��7KH�=LOOPHU�PHWKRG�
ZDV�XVHG�IRU�DPRUWLVLQJ�DFTXLVLWLRQ�FRVWV��7KH�FDOFXODWLRQ�RI�PDWKHPDWL-

25.4.22 Subordinated 
liabilities

25.4.23 Classification 
of insurance contracts 

25.4.24 Technical 
provisions
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FDO�SURYLVLRQV�LV�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�IXOO�DJHQW�FRPPLVVLRQ�
ZDV�SDLG�DW�FRQFOXVLRQ�RI�WKH�FRQWUDFW��ZKLOH�DJHQWV�DFWXDOO\�UHFHLYH�WKH�
FRPPLVVLRQ�ZLWKLQ�WZR�WR�àYH�\HDUV�GHSHQGLQJ�RQ�WKH�SROLF\�WHUP��7KH�
PDWKHPDWLFDO�SURYLVLRQ�LQFOXGHV�DOO�GHIHUUHG�FRPPLVVLRQ��2QO\�LQ�FDVH�RI�
SUHSDLG�FRPPLVVLRQ��GHIHUUHG�DFTXLVLWLRQ�FRVWV�DUH�VHW�DVLGH�DQG�VKRZQ�
XQGHU�DVVHWV��&DOFXODWHG�QHJDWLYH�OLDELOLWLHV�DULVLQJ�RXW�RI�PDWKHPDWLFDO�
SURYLVLRQV�DUH�VHW�WR�QLO��)RU�DQQXLW\�LQVXUDQFH�SURGXFWV�ZLWK�DQ�DJUHHG�
SUHPLXP�SD\PHQW�SHULRG��PDWKHPDWLFDO�SURYLVLRQV�DUH�FDOFXODWHG�XVLQJ�WKH�
SURVSHFWLYH�PHWKRG�ZLWK�D����LQWHUHVW�UDWH�DQG�6ORYHQLDQ�DQQXLW\�WDEOHV�
IRU������IRU�SD\PHQWV�PDGH�DIWHU�DJH�����RWKHU�DQQXLW\�SURGXFWV�DOVR�XVH�
WKH�6ORYHQLDQ�DQQXLW\�WDEOHV�������0DWKHPDWLFDO�SURYLVLRQV�IRU�EXVLQHVV�
ZKHUH�SROLF\KROGHUV�EHDU�WKH�LQYHVWPHQW�ULVN�DUH�GHWHUPLQHG�DV�WKH�YDOXH�RI�
WKH�XQGHUO\LQJ�DVVHW�RI�DOO�SROLFLHV�ZULWWHQ��7KLV�DOVR�DSSOLHV�WR�JXDUDQWHHG�
SURGXFWV�ZKHUH�WKH�IXQG�DGPLQLVWUDWRU�JXDUDQWLHV�IRU�WKH�XQLW�YDOXHV�LQ�
DFFRUGDQFH�ZLWK�FRQGLWLRQV�RI�WKH�SURGXFW��LQVXUHUV��WKHUHIRUH��GR�QRW�VHW�
DVLGH�DQ\�DGGLWLRQDO�SURYLVLRQV�LQ�WKLV�UHVSHFW��7KH�YDOXH�RI�XQGHUO\LQJ�
DVVHWV�IRU�D�SROLF\�LV�FDOFXODWHG�DV�WKH�VXP�RI�WKH�YDOXH�RI�XQGHUO\LQJ�DVVHWV�
OLQNHG�WR�D�FHUWDLQ�IXQG�XVLQJ�WKH�XQLW�YDOXH�DW�WKH�VWDWHPHQW�RI�àQDQFLDO�
SRVLWLRQ�GDWH��$W�WKH�HQG�RI�HDFK�FDOHQGDU�\HDU��LQVXUHUV�FDUU\�RXW�OLDELOLW\�
DGHTXDF\�WHVWV�IRU�PDWKHPDWLFDO�SURYLVLRQV�DQG�LI�LQDGHTXDWH��DQ\�VKRUWIDOO�
LV�UHFRJQLVHG�DV�DQ�DGGLWLRQDO�OLDELOLW\�LQ�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�
WKURXJK�SURàW�RU�ORVV��5HYHUVLRQDU\�ERQXVHV��ZKLFK�DUH�DGGHG�WR�WKH�VXP�
DVVXUHG�RI�OLIH�ZLWK�SURàWV�SROLFLHV��DUH�UHFRJQLVHG�XQGHU�PDWKHPDWLFDO�
provisions. 

Provisions for outstanding claims are established for incurred but not set-

WOHG�FODLPV�XQGHU�SULPDU\�LQVXUDQFH�FRQWUDFWV�DQG�UHLQVXUDQFH�FRQWUDFWV��
7KH�SDUW�UHODWLQJ�WR�LQFXUUHG�DQG�UHSRUWHG�FODLPV�LV�FDOFXODWHG�EDVHG�RQ�FDVH�
HVWLPDWHV��WKH�RWKHU�SDUW�UHODWLQJ�WR�LQFXUUHG�EXW�QRW�UHSRUWHG�FODLPV�LV�FDO-
FXODWHG�EDVHG�RQ�DFWXDULDO�SURMHFWLRQ�PHWKRGV��PDLQO\�XVLQJ�GHYHORSPHQW�
WULDQJOHV��)XWXUH�OLDELOLWLHV�DUH�JHQHUDOO\�QRW�GLVFRXQWHG��ZLWK�WKH�H[FHSWLRQ�
RI�D�UHODWLYHO\�VPDOO�SDUW�UHODWLQJ�WR�DQQXLWLHV�XQGHU�FHUWDLQ�OLDELOLW\�LQVXUDQFH�
contracts. In such cases, the related provisions are established based on 

the net present value of future liabilities. 

7KH�,%15�SURYLVLRQ�IRU�WKH�UHLQVXUHU
V�VKDUH�LV�HVWDEOLVKHG�LQ�WKUHH�SURFHGXUHV��
,Q�WKH�àUVW�SURFHGXUH��D�VKDUH�RI�WKH�,%15�SURYLVLRQ�LV�LGHQWLàHG�DV�FDOFXODWHG�E\�
cedants based on relevant reinsurance contract’s provisions. This relates to portfolio 

VHJPHQWV�ZHUH�LQYRLFHV�DUH�UHFHLYHG�WLPHO\��:LWK�WKH�LQWURGXFWLRQ�RI�SUHPLXP�DQG�
FODLPV�HVWLPDWHV�IRU�SRUWIROLR�VHJPHQWV�ZKHUH�LQYRLFHV�DUH�QRW�UHFHLYHG�WLPHO\��LQ�
WKH�VHFRQG�SURFHGXUH�WKH�FODLPV�SURYLVLRQ�LV�HVWLPDWHG�UHODWLQJ�WR�WKH�HVWLPDWHG�
UHLQVXUDQFH�SUHPLXP�RU�WKH�LQVXIàFLHQWO\�HVWDEOLVKHG�FODLPV�SURYLVLRQ�SULRU�WR�WKH�
HVWLPDWLRQ�SURFHGXUH��,W�LV�WKHQ�DGGHG�WR�WKH�,%15�SURYLVLRQ��VLQFH�LW�KDV�QRW�EHHQ�
UHSRUWHG��$V�WKH�WULDQJXODU�PHWKRG�LV�XVHG�LQ�PDNLQJ�HVWLPDWHV��VXFK�HVWLPDWLRQ�
DOVR�UHSUHVHQWV�D�OLDELOLW\�DGHTXDF\�WHVW�IRU�SRUWIROLR�VHJPHQWV�IRU�ZKLFK�HVWLPDWHV�
DUH�PDGH��WKDW�LV�IRU�LQWHUQDWLRQDO�EXVLQHVV�H[FOXGLQJ�VXEVLGLDULHV�DQG�IRU�UHWURFHV-
sion business. In the third procedure, the IBNR provision is calculated as part 

RI�WKH�OLDELOLW\�DGHTXDF\�WHVW�IRU�SRUWIROLR�VHJPHQWV�ZKHUH�UHLQVXUDQFH�DFFRXQWV�
DUH�UHFHLYHG�WLPHO\�DQG�IRU�ZKLFK�WKXV�QR�HVWLPDWHV�DUH�PDGH�XVLQJ�WULDQJXODU�
PHWKRGV�DW�SRUWIROLR�GDWD�OHYHO��8VLQJ�ORVV�GHYHORSPHQW�WULDQJOHV�RI�FXPXODWLYH�
FODLP�SD\PHQWV�E\�XQGHUZULWLQJ�\HDU�DQG�FXPXODWLYH�GHYHORSPHQW�IDFWRUV��WKHLU�
ZHLJKWHG�DYHUDJH���WKH�XOWLPDWH�OLDELOLW\�IRU�ORVVHV�LV�HVWLPDWHG�E\�LQVXUDQFH�FODVVHV��
6XFK�HVWLPDWHG�XOWLPDWH�OLDELOLWLHV�OHVV�SDLG�FODLPV�DQG�XQHDUQHG�SUHPLXPV��QHW�RI�
GHIHUUHG�FRPPLVVLRQ���ZKLFK�LV�DOVR�DYDLODEOH�IRU�FRYHULQJ�OLDELOLWLHV�DW�WKH�XQGHU-
ZULWLQJ�\HDU�OHYHO��FRPSULVHV�WKH�HVWLPDWHG�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV��,I�WKLV�
SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV�H[FHHGV�WKH�RQH�DOUHDG\�VHW�DVLGH��DQG�FDOFXODWHG�
based on reinsurance accounts), a reinsurance IBNR provision is set aside. The 

GHVFULEHG�SURFHVV�VKRZV�WKDW�WKH�RXWVWDQGLQJ�FODLPV�SURYLVLRQ�LV�HVWDEOLVKHG�
EDVHG�RQ�VWDWLVWLFDO�GDWD�DQG�XVLQJ�DFWXDULDO�PHWKRGV��WKHUHIRUH��LWV�FDOFXODWLRQ�
DOVR�FRQVWLWXWHV�D�OLDELOLW\�DGHTXDF\�WHVW��,%15�SURYLVLRQV�IRU�LQVXUDQFH�FRQWUDFWV�DUH�
FDOFXODWHG�XVLQJ�DFWXDULDO�PHWKRGV�EDVHG�RQ�WULDQJOHV�RI�SDLG�FODLPV�SURYLGHG�WKDW�
WKH�EXVLQHVV�YROXPH�LV�VXIàFLHQWO\�ODUJH��)RU�FODVVHV�RI�EXVLQHVV�ZLWK�LQVXIàFLHQW�
SUHPLXP�YROXPH�WR�HQVXUH�UHOLDEOH�UHVXOWV�IURP�WKH�WULDQJOH�PHWKRG��PHWKRGV�DUH�
used that are based on loss ratios.

25.4.24.1 Incurred but 
not reported provision 

(IBNR) 
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7KHVH�DUH�SURYLVLRQV�IRU�XQLW�OLQNHG�OLIH�EXVLQHVV��7KH\�FRPSULVH�PDWKHPDWLFDO�
SURYLVLRQV��XQHDUQHG�SUHPLXPV�DQG�SURYLVLRQV�IRU�RXWVWDQGLQJ�FODLPV��7KH�
EXON�FRPSULVHV�PDWKHPDWLFDO�SURYLVLRQV��7KHLU�YDOXH�LV�WKH�YDOXH�RI�XQLWV�RI�
IXQGV�RI�DOO�SROLFLHV��7KH�YDOXH�RI�IXQGV�LV�EDVHG�RQ�PDUNHW�YDOXH�DV�DW�WKH�
VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�GDWH��

7KH�*URXS�FDUULHV�RXW�DGHTXDF\�WHVWLQJ�RI�SURYLVLRQV�VHW�DVLGH�EDVHG�RQ�LQVXU-
DQFH�FRQWUDFWV�DV�DW�WKH�àQDQFLDO�VWDWHPHQW�GDWH�VHSDUDWHO\�IRU�QRQ�OLIH�DQG�OLIH�
business.

Liability adequacy testing for non-life business

/LDELOLW\�DGHTXDF\�WHVWLQJ�IRU�SURYLVLRQV�LV�UHJXODUO\�FDUULHG�RXW�IRU�XQHDUQHG�
SUHPLXPV��8QHDUQHG�SUHPLXPV�DUH�FDOFXODWHG�EDVHG�RQ�WKH�XQH[SLUHG�SRUWLRQ�
RI�WKH�SROLF\�WHUP��WKH�SUR�UDWD�WHPSRULV�PHWKRG���7KHUHIRUH��LI�WKH�SUHPLXP�LV�
DGHTXDWH��WKH�XQHDUQHG�SUHPLXP�LV�DOVR�DGHTXDWH��DQG�YLFH�YHUVD��7KH�*URXS�
FDUULHG�RXW�WKH�OLDELOLW\�DGHTXDF\�WHVW�VHSDUDWHO\�IRU�JURVV�XQHDUQHG�SUHPLXPV�
DQG�IRU�WKH�UHWURFHGHG�SRUWLRQ�RI�XQHDUQHG�SUHPLXPV�DW�WKH�FDVK�JHQHUDWLQJ�
XQLW�OHYHO�ZKHUH�DGHTXDF\�LV�WHVWHG�LQGLYLGXDOO\�IRU�HDFK�FODVV�RI�EXVLQHVV��,I�
WKH�H[SHFWHG�FRPELQHG�UDWLR�H[FHHGV�������WKH�XQHDUQHG�SUHPLXP�LV�QRW�
VXIàFLHQW��7KH�FRPELQHG�UDWLR�LQ�H[FHVV�RI������LV�PXOWLSOLHG�E\�WKH�XQHDUQHG�
SUHPLXP�WR�UHVXOW�LQ�WKH�H[SHFWHG�VKRUWDJH��7KH�VXP�RI�DOO�VKRUWDJHV�IRU�DOO�
classes of insurance on the level of a cash generating unit is recognised as a 

provision for unexpired risks as part of other technical provisions.

Liability adequacy testing for life business

7KH�OLDELOLW\�DGHTXDF\�WHVW�IRU�OLIH�SROLFLHV�LV�FDUULHG�RXW�DW�HDFK�UHSRUWLQJ�GDWH�
DJDLQVW�D�FDOFXODWLRQ�RI�IXWXUH�FDVK�áRZV�XVLQJ�H[SOLFLW�DQG�FRQVLVWHQW�DVVXPS-

WLRQV�RI�DOO�IDFWRUV�¥�IXWXUH�SUHPLXPV��PRUWDOLW\��PRUELGLW\��LQYHVWPHQW�UHWXUQV��
ODSVHV��VXUUHQGHUV��JXDUDQWHHV��SROLF\KROGHU�ERQXVHV�DQG�H[SHQVHV��)RU�WKLV�
SXUSRVH��WKH�SUHVHQW�YDOXH�RI�IXWXUH�FDVK�áRZV�LV�XVHG�

'LVFRXQWLQJ�RI�WUDGLWLRQDO�OLIH�SURGXFWV�H[FHSW�DQQXLWLHV�LV�EDVHG�RQ�WKH�\LHOG�
FXUYH�IRU�$$$�UDWHG�VRYHUHLJQ�ERQGV�RI�WKH�HXUR�DUHD�DW�WKH�VWDWHPHQW�RI�àQDQ-

FLDO�SRVLWLRQ�GDWH�LQFOXGLQJ�D�ORDGLQJ�IRU�PDUNHW�GHYHORSPHQW��:KHUH�UHOLDEOH�
PDUNHW�GDWD�LV�DYDLODEOH��DVVXPSWLRQV��VXFK�DV�GLVFRXQW�UDWH�DQG�LQYHVWPHQW�UH-
WXUQ��DUH�GHULYHG�IURP�REVHUYDEOH�PDUNHW�SULFHV��'XH�WR�WKH�OHYHOV�RI�XQFHUWDLQW\�
LQ�WKH�IXWXUH�GHYHORSPHQW�RI�LQVXUDQFH�PDUNHWV�DQG�WKH�*URXS�SRUWIROLR��LW�XVHV�
LQWHUHVW�UDWHV�UDQJLQJ�IURP�������WR����IRU�DQQXLWLHV�DQG����IRU�LQYHVWPHQW�
OLQNHG�OLIH��$VVXPSWLRQV�WKDW�FDQQRW�EH�UHOLDEO\�GHULYHG�IURP�PDUNHW�YDOXHV�
DUH�EDVHG�RQ�FXUUHQW�HVWLPDWHV�FDOFXODWHG�E\�UHIHUHQFH�WR�WKH�*URXSÚV�RZQ�
LQWHUQDO�PRGHOV��ODSVH�UDWHV��DFWXDO�PRUWDOLW\��DQG�SXEOLFO\�DYDLODEOH�UHVRXUFHV�
�GHPRJUDSKLF�LQIRUPDWLRQ�SXEOLVKHG�E\�WKH�ORFDO�VWDWLVWLFDO�EXUHDX���)RU�PRUWDO-
LW\��KLJKHU�UDWHV�DUH�DQWLFLSDWHG�WKDQ�UHDOLVHG�GXH�WR�XQFHUWDLQW\�

,QSXW�DVVXPSWLRQV�DUH�XSGDWHG�DQQXDOO\�EDVHG�RQ�UHFHQW�H[SHULHQFH��&RUUHOD-

WLRQV�EHWZHHQ�ULVN�IDFWRUV�DUH�QRW�WDNHQ�LQWR�DFFRXQW��7KH�SULQFLSDO�DVVXPSWLRQV�
used are described below.

7KH�OLDELOLW\�DGHTXDF\�WHVW�LV�SHUIRUPHG�RQ�SURGXFW�OHYHO��7KH�SURGXFWV�DUH�WKHQ�
JURXSHG�LQWR�WKUHH�JURXSV�DFFRUGLQJ�WR�WKH�PDLQ�SURGXFW�W\SHV��WUDGLWLRQDO��
XQLW�OLQNHG�DQG�DQQXLWLHV��,Q�DGGLWLRQ��WKH�VHJPHQWDWLRQ�LQ�&URDWLD�LV�GRQH�LQ�
respect of the guaranteed interest rate. Results of the test are then evaluated for 

HDFK�RI�WKH�WKUHH�JURXSV�VHSDUDWHO\��(DFK�JURXS�LV�WHVWHG�VHSDUDWHO\�IRU�OLDELOLW\�
DGHTXDF\��/LDELOLW\�LQDGHTXDFLHV�RI�LQGLYLGXDO�JURXSV�DUH�QRW�RIIVHW�DJDLQVW�
VXUSOXVHV�DULVLQJ�RQ�RWKHU�JURXSV�LQ�GHWHUPLQLQJ�DQ\�DGGLWLRQDO�OLDELOLWLHV�WR�
EH�HVWDEOLVKHG��7KH�QHW�SUHVHQW�YDOXH�RI�IXWXUH�FDVK�áRZV�FDOFXODWHG�XVLQJ�WKH�
DVVXPSWLRQV�GHVFULEHG�EHORZ�LV�FRPSDUHG�ZLWK�WKH�LQVXUDQFH�OLDELOLWLHV��IRU�

25.4.25 Technical 
provision for the 

benefit of life insurance 
policyholders who bear 

the investment risk

25.4.26 Liability 
adequacy test (LAT)
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HDFK�JURXS�VHSDUDWHO\��,I�WKLV�FRPSDULVRQ�VKRZV�WKDW�WKH�FDUU\LQJ�DPRXQW�RI�
WKH�LQVXUDQFH�OLDELOLWLHV�LV�LQDGHTXDWH�LQ�WKH�OLJKW�RI�WKH�HVWLPDWHG�FDVK�áRZV��
WKH�HQWLUH�GHàFLHQF\�LV�UHFRJQLVHG�LQ�SURàW�RU�ORVV�E\�HVWDEOLVKLQJ�DQ�DGGLWLRQDO�
provision.

0RUWDOLW\�DQG�PRUELGLW\�DUH�XVXDOO\�EDVHG�RQ�GDWD�VXSSOLHG�E\�WKH�ORFDO�VWDWLVWL-
FDO�EXUHDX�DQG�DPHQGHG�E\�WKH�*URXS�EDVHG�RQ�D�VWDWLVWLFDO�LQYHVWLJDWLRQ�RI�LWV�
PRUWDOLW\�H[SHULHQFH��$VVXPSWLRQV�IRU�PRUWDOLW\�DQG�PRUELGLW\�DUH�DGMXVWHG�E\�
D�PDUJLQ�IRU�ULVN�DQG�XQFHUWDLQW\�DQG�DUH�KLJKHU�WKDQ�DFWXDO��

)XWXUH�FRQWUDFWXDO�SUHPLXPV�DUH�LQFOXGHG�DQG�IRU�PRVW�EXVLQHVV�DOVR�SUHPLXP�
LQGH[DWLRQ�LV�WDNHQ�LQWR�FRQVLGHUDWLRQ��(VWLPDWHV�IRU�ODSVHV�DQG�VXUUHQGHUV�
DUH�HVWLPDWHG�EDVHG�RQ�SDVW�H[SHULHQFH�ZLWK�LQVXUDQFH�SROLFLHV��VSOLW�E\�W\SH�
DQG�SROLF\�GXUDWLRQ���$FWXDO�SHUVLVWHQF\�UDWHV�E\�SURGXFW�W\SH�DQG�GXUDWLRQ�
DUH�UHJXODUO\�LQYHVWLJDWHG��DQG�DVVXPSWLRQV�DPHQGHG�DFFRUGLQJO\��7KH�DFWXDO�
SHUVLVWHQF\�UDWHV�DUH�VOLJKWO\�DGMXVWHG�E\�D�PDUJLQ�IRU�ULVN�DQG�XQFHUWDLQW\�

(VWLPDWHV�IRU�IXWXUH�PDLQWHQDQFH�H[SHQVHV�LQFOXGHG�LQ�WKH�OLDELOLW\�DGHTXDF\�
WHVW�DUH�GHULYHG�IURP�FXUUHQW�H[SHULHQFH��)RU�IXWXUH�SHULRGV��FDVK�áRZV�IRU�
H[SHQVHV�KDYH�EHHQ�LQFUHDVHG�E\�D�IDFWRU�HTXDO�WR�WKH�HVWLPDWHG�DQQXDO�LQáD-

WLRQ��EHWZHHQ����DQG�����RU�KDYH�UHPDLQHG�RQ�WKH�SUHVHQW�OHYHO��WDNLQJ�LQWR�
DFFRXQW�WKH�SRUWIROLR�GHYHORSPHQW�

7KH�UDWH�RI�UHWXUQ�DQG�GLVFRXQW�UDWH�DUH�HTXDO�DQG�YDU\�GHSHQGLQJ�RQ�WKH�W\SH�
RI�LQVXUDQFH�����IRU�LQYHVWPHQW�OLQNHG��������WR����IRU�DQQXLWLHV��LQ�OLQH�ZLWK�
VHOHFWHG�\LHOG�FXUYHV�IRU�WUDGLWLRQDO�OLIH�H[FHSW�DQQXLWLHV���7KH�DFWXDO�DYHUDJH�
rate of return exceeds 4%.

7KH�OLDELOLW\�DGHTXDF\�WHVW�SDUWO\�WDNHV�LQWR�DFFRXQW�IXWXUH�GLVFUHWLRQDU\�ERQXVHV�
GXH�WR�WKH�PHWKRG�RI�GHWHUPLQLQJ�ERQXVHV��7KH�VKDUH�RI�GLVFUHWLRQDU\�ERQXVHV�
FRPSOLHV�ZLWK�LQWHUQDO�UXOHV�DQG�LV�WUHDWHG�DV�D�GLVFRXQWHG�OLDELOLW\��

(PSOR\HH�EHQHàWV�LQFOXGH�VHYHUDQFH�SD\�XSRQ�UHWLUHPHQW��MXELOHH�EHQHàWV�DQG�
RWKHU�EHQHàWV��

7KHVH�SURYLVLRQV�DUH�FDOFXODWHG�EDVHG�RQ�SHUVRQDO�GDWD�RI�HPSOR\HHV��GDWH�
RI�ELUWK��GDWH�RI�FRPPHQFHPHQW�RI�HPSOR\PHQW��DQWLFLSDWHG�UHWLUHPHQW��DQG�
VDODU\��)RU�HDFK�*URXS�FRPSDQ\��WKH�DPRXQWV�RI�VHYHUDQFH�SD\��UHWLUHPHQW��
DQG�MXELOHH�EHQHàW�DUH�LQ�DFFRUGDQFH�ZLWK�ORFDO�OHJLVODWLRQV�DQG�RWKHU�DSSOLFDEOH�
regulations. 

7KH�SUREDELOLW\�RI�DQ�HPSOR\HH�VWD\LQJ�ZLWK�WKH�*URXS�LQFOXGHV�ERWK�WKH�SURE-

DELOLW\�RI�GHDWK�DQG�WKH�SUREDELOLW\�RI�HPSOR\PHQW�UHODWLRQVKLS�WHUPLQDWLRQ��

3URYLVLRQV�IRU�HPSOR\HH�EHQHàWV�DUH�WKH�QHW�SUHVHQW�YDOXH�RI�WKH�*URXS
V�IXWXUH�
OLDELOLWLHV��FDOFXODWHG�EDVHG�RQ�WKH�DERYH�DVVXPSWLRQV��SURSRUWLRQDWH�WR�WKH�
\HDUV�RI�VHUYLFH�LQ�WKH�*URXS��WKH�SURMHFWHG�XQLW�FUHGLW�PHWKRG���7KH�DSSOLHG�
GLVFRXQW�UDWH�LV�EDVHG�RQ�WKH�\LHOG�RI�ORQJ�WHUP�JRYHUQPHQW�ERQGV�RI�LQGLYLGXDO�
FRXQWULHV�ZKHUH�*URXS�PHPEHUV�DUH�GRPLFLOHG��

$VVXPSWLRQV�UHODWLQJ�WR�IXWXUH�LQFUHDVHV�LQ�VDODULHV��VHYHUDQFH�SD\��UHWLUHPHQW��
DQG�MXELOHH�EHQHàWV��DV�ZHOO�DV�WKRVH�UHODWLQJ�WR�HPSOR\HH�WXUQRYHU�GHSHQG�RQ�
GHYHORSPHQWV�LQ�*URXS�FRPSDQLHV�DQG�LQ�PDUNHWV�ZKHUH�VXFK�FRPSDQLHV�
RSHUDWH��(PSOR\HH�EHQHàWV�DUH�RQO\�FDOFXODWHG�IRU�WKH�*URXS�FRPSDQLHV�ZKHUH�
this is required under local legislation or internal regulations.

2WKHU�àQDQFLDO�OLDELOLWLHV�LQFOXGH�OLDELOLWLHV�WR�EDQNV�UHJDUGLQJ�ERUURZLQJV�DQG�
DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�

25.4.27 Other 
provisions

25.4.28 Other 
financial liabilities
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/LDELOLWLHV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�DPRXQWV�UHFRUGHG�LQ�WKH�UHOHYDQW�GRFX-

PHQWV��6XEVHTXHQWO\��WKH\�DUH�LQFUHDVHG�RU�GHFUHDVHG�LQ�OLQH�ZLWK�GRFXPHQWV�
RU�GHFUHDVHG�WKURXJK�SD\PHQWV��2WKHU�OLDELOLWLHV�FRPSULVH��OLDELOLWLHV�IRU�FODLPV�
DQG�RXWZDUGV�UHWURFHVVLRQ�SUHPLXPV��OLDELOLWLHV�IRU�FODLPV�DULVLQJ�RXW�RI�LQ-

ZDUGV�UHLQVXUDQFH�FRQWUDFWV��OLDELOLWLHV�IRU�UHWDLQHG�GHSRVLWV��DPRXQWV�GXH�WR�
HPSOR\HHV��DPRXQWV�GXH�WR�FOLHQWV�DQG�RWKHU�VKRUW�WHUP�OLDELOLWLHV�

3UHPLXPV�HDUQHG�DUH�DFFRXQWHG�IRU�RQ�DQ�DFFUXDO�EDVLV��WDNLQJ�LQWR�DFFRXQW�
DQ\�LQFUHDVH�LQ�HFRQRPLF�EHQHàWV�LQ�WKH�IRUP�RI�FDVK�LQáRZV�RU�LQFUHDVHV�LQ�
DVVHWV��7KH�IROORZLQJ�DUH�GLVFORVHG�VHSDUDWHO\��JURVV�LQVXUDQFH�DQG�UHLQVXUDQFH�
SUHPLXPV��FR�LQVXUDQFH�DQG�UHWURFHVVLRQ�SUHPLXPV��DQG�XQHDUQHG�SUHPLXPV��
7KHVH�LWHPV�DUH�XVHG�WR�FDOFXODWH�QHW�SUHPLXPV�ZULWWHQ�LQ�WKH�LQFRPH�VWDWH-

PHQW��5HYHQXHV�DUH�UHFRJQLVHG�EDVHG�RQ�FRQàUPHG�LQVXUDQFH�DQG�UHLQVXUDQFH�
accounts or insurance and reinsurance contracts.

(VWLPDWHV�DUH�PDGH�RQ�WKH�EDVLV�RI�DPRXQWV�LQ�UHLQVXUDQFH�FRQWUDFWV��ZKLFK��
DFFRUGLQJ�WR�GXH�GDWHV��KDYH�DOUHDG\�DFFUXHG�DOWKRXJK�WKH�*URXS�KDV�\HW�WR�
UHFHLYH�UHLQVXUDQFH�DFFRXQWV��1HW�SUHPLXPV�HDUQHG�DUH�FDOFXODWHG�EDVHG�RQ�
LQYRLFHG�JURVV�UHLQVXUDQFH�SUHPLXPV�OHVV�LQYRLFHG�SUHPLXPV�UHWURFHGHG��
ERWK�DGMXVWHG�IRU�WKH�PRYHPHQW�LQ�JURVV�XQHDUQHG�SUHPLXPV�DQG�WKH�FKDQJH�
LQ�UHLQVXUHUV
�VKDUH�RI�XQHDUQHG�SUHPLXPV��3UHPLXPV�HDUQHG�DUH�HVWLPDWHG�
based on individual reinsurance contracts.

&ODLPV�DQG�EHQHàWV�LQFXUUHG�DUH�DFFRXQWHG�IRU�RQ�DQ�DFFUXDO�EDVLV��WDNLQJ�
LQWR�DFFRXQW�DQ\�GHFUHDVH�LQ�HFRQRPLF�EHQHàWV�LQ�WKH�IRUP�RI�FDVK�RXWáRZV�
RU�GHFUHDVHV�LQ�DVVHWV��1HW�FODLPV�LQFXUUHG�FRPSULVH�JURVV�FODLPV�SDLG�QHW�RI�
UHFRXUVH�UHFHLYDEOHV�DQG�UHLQVXUHG�FODLPV��L�H���DPRXQWV�LQYRLFHG�WR�UHWURFHV-
VLRQDLUHV��7KH�DPRXQW�RI�JURVV�FODLPV�SDLG�LQFOXGHV�DQ\�FKDQJH�LQ�WKH�FODLPV�
SURYLVLRQ��$OVR�LQFOXGHG�DUH�HVWLPDWHG�JURVV�FODLPV��UHWURFHVVLRQ�FODLPV�DQG�
�JURVV�DQG�UHWURFHGHG��FODLPV�SURYLVLRQV��FODLPV�HVWLPDWHV�DUH�PDGH�RQ�WKH�
EDVLV�RI�UHLQVXUDQFH�FRQWUDFWV�VR�WKDW��DFFRUGLQJ�WR�GXH�GDWHV��VXFK�FODLPV�
KDYH�DOUHDG\�EHHQ�LQFXUUHG�DOWKRXJK�WKH�*URXS�KDV�\HW�WR�UHFHLYH�UHLQVXUDQFH�
DFFRXQWV��&ODLPV�LQFXUUHG�DUH�HVWLPDWHG�EDVHG�RQ�HVWLPDWHG�SUHPLXPV�DQG�
FRPELQHG�UDWLRV�IRU�LQGLYLGXDO�UHLQVXUDQFH�FRQWUDFWV�FRQFOXGHG��7KHVH�LWHPV�
DUH�XVHG�WR�FDOFXODWH�QHW�FODLPV�LQFXUUHG�LQ�WKH�LQFRPH�VWDWHPHQW�

,QFRPH�IURP�LQYHVWPHQWV�LQ�DVVRFLDWHV�FRPSULVHV�WKH�VKDUH�RI�SURàWV�RI�DVVRFL-
DWHV�FDOFXODWHG�XVLQJ�WKH�HTXLW\�PHWKRG��([SHQVHV�IRU�LQYHVWPHQWV�LQ�DVVRFLDWHV�
FRPSULVH�WKH�VKDUH�RI�ORVV�RI�WKH�DVVRFLDWHV�FDOFXODWHG�XVLQJ�WKH�HTXLW\�PHWKRG�

7KH�*URXS�UHFRUGV�LQYHVWPHQW�LQFRPH�DQG�H[SHQVHV�VHSDUDWHO\�E\�VRXUFH�RI�
IXQGV��WKDW�LV�VHSDUDWHO\�IRU�WKH�FDSLWDO�IXQG��WKH�OLDELOLW\�IXQG�DQG�WKH�OLIH�LQVXU-
DQFH�OLDELOLW\�IXQG��7KH�FDSLWDO�IXQG�FRPSULVHV�DVVHWV�UHSUHVHQWLQJ�VKDUHKROG-

HUV
�IXQGV��WKH�OLDELOLW\�IXQG�FRPSULVHV�DVVHWV�VXSSRUWLQJ�WHFKQLFDO�SURYLVLRQV��
DQG�WKH�OLIH�LQVXUDQFH�OLDELOLW\�IXQG�FRPSULVHV�DVVHWV�VXSSRUWLQJ�PDWKHPDWLFDO�
provisions.

,QYHVWPHQW�LQFRPH�FRPSULVHV�GLYLGHQGV��LQFRPH�IURP�VKDUHV���LQFRPH�IURP�
ODQG�DQG�EXLOGLQJV��LQYHVWPHQW�SURSHUW\���LQWHUHVW�LQFRPH��LQFRPH�DULVLQJ�
IURP�FKDQJHV�LQ�IDLU�YDOXH��LQFRPH�DULVLQJ�IURP�UHYHUVDOV�RI�YDOXH�DGMXVWPHQWV�
�LPSDLUPHQW��RQ�GHEW�LQVWUXPHQWV�DYDLODEOH�IRU�VDOH��DQG�JDLQV�RQ�WKH�GLVSRVDOV�
RI�LQYHVWPHQWV�

,QYHVWPHQW�H[SHQVHV�FRPSULVH�LQWHUHVW�H[SHQVHV��ORVVHV�RQ�GLVSRVDOV�RI�LQYHVW-
PHQWV�DQG�H[SHQVHV�GXH�WR�LPSDLUPHQWV�RI�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV�DQG�
àQDQFLDO�DVVHWV�FDUULHG�DW�FRVW�RU�DPRUWLVHG�FRVW�DQG�H[SHQVHV�GXH�WR�FKDQJH�
in fair value.

7KH�PHQWLRQHG�LQFRPH�DQG�H[SHQVHV�DUH�GLVFORVHG�GHSHQGLQJ�RQ�KRZ�WKH�
XQGHUO\LQJ�LQYHVWPHQWV�DUH�FODVVLàHG��L�H���LQYHVWPHQWV�KHOG�WR�PDWXULW\��DW�IDLU�

25.4.29 Other 
liabilities

25.4.30 Net premiums 
earned

25.4.31 Net claims 
incurred

25.4.32 Income from 
and expenses for 

investments in associate

25.4.33 Investment 
income and expenses
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YDOXH�WKURXJK�SURàW�RU�ORVV��DYDLODEOH�IRU�VDOH��ORDQV�DQG�UHFHLYDEOHV��RU�LQYHVW-
PHQW�SURSHUW\�

,QWHUHVW�LQFRPH�DQG�H[SHQVHV�DUH�UHFRJQLVHG�LQ�WKH�LQFRPH�VWDWHPHQW�XV-

LQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG��'LYLGHQG�LQFRPH�LV�UHFRJQLVHG�LQ�WKH�
LQFRPH�VWDWHPHQW�ZKHQ�SD\RXW�LV�DXWKRULVHG��,QFRPH�DQG�H[SHQVHV�DULVLQJ�
IURP�FKDQJHV�LQ�IDLU�YDOXH�UHODWH�WR�XQUHDOLVHG�JDLQV�DQG�ORVVHV�RQ�àQDQFLDO�
assets classified as at fair value through profit or loss and financial assets 

FODVVLàHG�DV�KHOG�IRU�WUDGLQJ��*DLQV�DQG�ORVVHV�RQ�WKH�GLVSRVDO�RI�LQYHVWPHQWV�
UHSUHVHQW�WKH�GLIIHUHQFH�EHWZHHQ�WKH�FDUU\LQJ�DPRXQW�RI�D�àQDQFLDO�DVVHW�DQG�
LWV�VDOH�SULFH��RU�EHWZHHQ�LWV�FRVW�OHVV�LPSDLUPHQW��LI�DQ\��DQG�VDOH�SULFH�LQ�WKH�
FDVH�RI�LQYHVWPHQWV�DYDLODEOH�IRU�VDOH�

2SHUDWLQJ�H[SHQVHV�FRPSULVH�
¥� DFTXLVLWLRQ�FRVWV�
¥� FKDQJH�LQ�GHIHUUHG�DFTXLVLWLRQ�FRVWV�
¥� RWKHU�RSHUDWLQJ�H[SHQVHV�FODVVLàHG�E\�QDWXUH�DUH�DV�IROORZV�

a. depreciation of operating assets,

b. ODERXU�FRVWV�LQFOXGLQJ�HPSOR\HH�VDODULHV��VRFLDO�DQG�SHQVLRQ�LQVXUDQFH�
costs and other labour costs,

c. UHPXQHUDWLRQ�RI�WKH�VXSHUYLVRU\�ERDUG�DQG�DXGLW�FRPPLWWHH��DQG�SD\-
PHQWV�XQGHU�FRQWUDFWV�IRU�VHUYLFHV�

d. RWKHU�RSHUDWLQJ�H[SHQVHV�UHODWLQJ�WR�VHUYLFHV�DQG�PDWHULDOV�

2WKHU�WHFKQLFDO�LQFRPH�FRPSULVHV�LQFRPH�IURP�UHLQVXUDQFH�FRPPLVVLRQ�OHVV�
the change in deferred acquisition costs relating to reinsurers, and is recognised 

EDVHG�RQ�FRQàUPHG�UHLQVXUDQFH�DFFRXQWV�DQG�HVWLPDWHG�FRPPLVVLRQ�LQFRPH�
WDNLQJ�LQWR�DFFRXQW�VWUDLJKW�OLQH�DPRUWLVDWLRQ�

,QFRPH�WD[�H[SHQVH�IRU�WKH�\HDU�FRPSULVHV�FXUUHQW�DQG�GHIHUUHG�WD[��&XUUHQW�
LQFRPH�WD[�LV�SUHVHQWHG�LQ�WKH�LQFRPH�VWDWHPHQW��H[FHSW�IRU�WKH�SRUWLRQ�UHODWLQJ�
WR�WKH�LWHPV�SUHVHQWHG�LQ�HTXLW\��7KH�VDPH�DSSOLHV�WR�GHIHUUHG�WD[��&XUUHQW�WD[�
LV�SD\DEOH�RQ�WKH�WD[DEOH�SURàW�IRU�WKH�\HDU�XVLQJ�WKH�WD[�UDWHV�HQDFWHG�E\�WKH�
GDWH�RI�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ��DV�ZHOO�DV�RQ�DQ\�DGMXVWPHQWV�WR�
WD[�OLDELOLWLHV�RI�SULRU�SHULRGV��'HIHUUHG�WD[�LV�UHFRJQLVHG�XVLQJ�WKH�VWDWHPHQW�
RI�àQDQFLDO�SRVLWLRQ�PHWKRG��SURYLGLQJ�IRU�WHPSRUDU\�GLIIHUHQFHV�EHWZHHQ�WKH�
FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�IRU�àQDQFLDO�UHSRUWLQJ�SXUSRVHV�DQG�
WKH�DPRXQWV�XVHG�IRU�WD[DWLRQ�SXUSRVHV��7KH�GHIHUUHG�WD[�DPRXQW�LV�EDVHG�
RQ�WKH�H[SHFWHG�PDQQHU�RI�UHFRYHU\�RU�VHWWOHPHQW�RI�WKH�FDUU\LQJ�DPRXQW�RI�
DVVHWV�DQG�OLDELOLWLHV��XVLQJ�WKH�WD[�UDWHV�WKDW�KDYH�EHHQ�HQDFWHG�E\�WKH�GDWH�RI�
WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ��'HIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�RQO\�WR�
WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�IXWXUH�WD[DEOH�SURàWV�ZLOO�EH�DYDLODEOH�DJDLQVW�
ZKLFK�WKH\�FDQ�EH�XWLOLVHG��'HIHUUHG�WD[�DVVHWV�DUH�UHGXFHG�WR�WKH�H[WHQW�WKDW�LW�
LV�QR�ORQJHU�SUREDEOH�WKDW�WKH�UHODWHG�WD[�EHQHàW�ZLOO�EH�UHDOLVHG�

7KH�*URXS�LQFRPH�WD[�H[SHQVH�KDV�EHHQ�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�
UHTXLUHPHQWV�RI�HDFK�PHPEHU
V�ORFDO�OHJLVODWLRQ��6WDWXWRU\�WD[�UDWHV�LQ�YDULRXV�
FRXQWULHV�UDQJH�IURP����WR�����

2SHUDWLQJ�VHJPHQWV�GLVFORVHG�DQG�PRQLWRUHG�ZHUH�GHWHUPLQHG�EDVHG�RQ�WKH�
YDULRXV�DFWLYLWLHV�FDUULHG�RXW�LQ�WKH�*URXS��6HJPHQWV�KDYH�EHHQ�IRUPHG�EDVHG�RQ�
VLPLODU�VHUYLFHV�SURYLGHG�E\�FRPSDQLHV��IHDWXUHV�RI�LQVXUDQFH�SURGXFWV��PDUNHW�
QHWZRUNV�DQG�WKH�HQYLURQPHQW�LQ�ZKLFK�FRPSDQLHV�RSHUDWH��

,Q�YLHZ�RI�WKH�QDWXUH��VFRSH�DQG�RUJDQLVDWLRQ�RI�ZRUN��&2'0����&KLHI�2SHUDWLQJ�
'HFLVLRQ�0DNHU��LV�D�JURXS�FRPSRVHG�RI�PDQDJHPHQW�ERDUG�PHPEHUV��GLUHFWRU�
RI�àQDQFH�DQG�DFFRXQWLQJ��GLUHFWRU�RI�FRQWUROOLQJ��DQG�GLUHFWRU�RI�ULVN�PDQDJHPHQW��
&2'0�FDQ�PRQLWRU�TXDUWHUO\�WKH�UHVXOWV�RI�RSHUDWLRQV�E\�VHJPHQWV��7KHVH�UHVXOWV�
LQFOXGH�WHFKQLFDO�UHVXOWV��QHW�LQYHVWPHQW�LQFRPH�DQG�RWKHU�DJJUHJDWHG�SHUIRUPDQFH�
LQGLFDWRUV��DV�ZHOO�DV�WKH�DPRXQWV�RI�DVVHWV��HTXLW\�DQG�WHFKQLFDO�SURYLVLRQV��$OO�

25.4.35 Other 
technical income 

25.4.36 Income tax 
expense

25.4.37 Information 
on operating segments 

25.4.34 Operating 
expenses
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àJXUHV�UHYLHZHG�E\�&2'0�DUH�LQFOXGHG�LQ�WKH�TXDUWHUO\�àQDQFLDO�UHSRUW�VXEPLWWHG�
WR�WKH�0DQDJHPHQW�%RDUG�

2SHUDWLQJ�VHJPHQWV�LQFOXGH�UHLQVXUDQFH�EXVLQHVV��QRQ�OLIH�LQVXUDQFH�EXVLQHVV��OLIH�
LQVXUDQFH�EXVLQHVV��DQG�RWKHU��3HUIRUPDQFH�RI�WKHVH�VHJPHQWV�LV�PRQLWRUHG�EDVHG�
RQ�GLIIHUHQW�LQGLFDWRUV��D�FRPPRQ�SHUIRUPDQFH�LQGLFDWRU�IRU�DOO�VHJPHQWV�EHLQJ�
QHW�SURàW��FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�,)56V��

7KH�UHLQVXUDQFH�DQG�QRQ�OLIH�VHJPHQWV�H[FHHG�WKH����SHUFHQW�WKUHVKROG�RI�WRWDO�
LQFRPH��WRWDO�DVVHWV�DQG�VKDUH�LQ�SURàW�ORVV��DQG�DUH�WKHUHIRUH�SUHVHQWHG�VHSDUDWHO\��
7KH�OLIH�VHJPHQW�GRHV�QRW�PHHW�DQ\�UHFRPPHQGHG�PDWHULDOLW\�WKUHVKROG��KRZHYHU��
OLIH�EXVLQHVV�LV�SUHVHQWHG�VHSDUDWHO\�GXH�WR�WKH�QDWXUH�RI�WKH�EXVLQHVV�DQG�LWV�
VSHFLàF�IHDWXUHV�WKDW�VHWV�LW�DSDUW�IURP�RWKHU�EXVLQHVV��

�&2'0�PD\�UHIHU�WR�D�SHUVRQ�
UHVSRQVLEOH�IRU�PRQLWRULQJ�DQ�RSHUDWLQJ�

VHJPHQW�RU�WR�D�JURXS�RI�SHUVRQV�
responsible for allocating resources, and 

PRQLWRULQJ�DQG�DVVHVVLQJ�SHUIRUPDQFH��
&2'0�LV�D�IXQFWLRQ�DQG�QRW�D�WLWOH�
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Group insurance operations are focused on Slovenia and the Western Balkans 

�6HUELD��&URDWLD��0RQWHQHJUR��0DFHGRQLD�DQG�.RVRYR���ZKLOH�LWV�UHLQVXUDQFH�
operations are expanded to Asia.

Reporting by geographic segment 2012 

(EUR) *URVV�SUHPLXPV�ZULWWHQ /RQJ�WHUP�DVVHWV

 2012 2011 31 Dec 2012 31 Dec 2011

Slovenia 124,988,851 134,331,179 7,195,668 7,351,161

(XURSH 97,982,321 97,503,810 36,143,786 37,321,683

¥� Austria 4,097,739 4,962,670 0 0

¥� &]HFK�5HSXEOLF 3,815,011 2,159,557 0 0

¥� Montenegro 10,904,882 10,349,186 0 0

¥� &URDWLD 11,429,610 11,182,215 0 0

¥� ,WDO\ 7,720,397 5,951,384 0 0

¥� Kosovo 11,994,141 15,087,751 0 0

¥� Macedonia 11,266,746 12,556,720 0 0

¥� Russian Federation 4,221,511 3,121,396 0 0

¥� Serbia 12,876,570 13,515,861 0 0

¥� Sweden 4,095,451 2,227,971 0 0

¥� Other Europe 15,560,263 16,389,100 0 0

Asia 43,454,100 23,806,654 0 0

¥� Israel 3,197,780 3,016,992 0 0

¥� Japan 4,323,865 2,272,442 0 0

¥� South Korea 10,865,071 6,691,962 0 0

¥� &KLQD 9,827,088 5,687,685 0 0

¥� 0DOD\VLD 8,361,934 3,690,129 0 0

¥� Other Asia 6,878,362 2,447,443 0 0

Africa 2,435,745 2,317,761 0 0

Americas and Australia 1,902,177 455,791 0 0

Total 270,763,193 258,415,194 43,339,454 44,672,844

,Q�������WKH�*URXS�LQWURGXFHG�QR�PDWHULDO�FKDQJHV�LQ�DFFRXQWLQJ�SROLFLHV�QRU�
FRUUHFWHG�DQ\�HUURUV�

7KH�IROORZLQJ�QHZ�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�DV�DGRSWHG�E\�WKH�(XURSHDQ�
8QLRQ�ZHUH�QRW�\HW�HIIHFWLYH�DW����'HFHPEHU������DQG�KDYH�QRW�EHHQ�DSSOLHG�LQ�
SUHSDULQJ�WKHVH�àQDQFLDO�VWDWHPHQWV�

Amendments to IFRS 7 Disclosures ¥ Offsetting Financial Assets and 
Financial Liabilities 
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\������DQG�LQWHULP�
SHULRGV�ZLWKLQ�WKRVH�DQQXDO�SHULRGV��(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG���
7KH�*URXS�GRHV�QRW�H[SHFW�WKH�$PHQGPHQWV�WR�KDYH�DQ\�LPSDFW�RQ�WKH�àQDQ-

FLDO�VWDWHPHQWV�VLQFH�LW�GRHV�QRW�DSSO\�RIIVHWWLQJ�WR�DQ\�RI�LWV�àQDQFLDO�DVVHWV�
DQG�àQDQFLDO�OLDELOLWLHV��

25.5 Changes in 
accounting policies and 

correction of errors

25.6 New standards 
and interpretations 

not yet effective
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IFRS 10 Consolidated Financial Statements and IAS 27 (2011) Separate 
Financial Statements 
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������HDUOLHU�DS-

SOLFDWLRQ�LV�SHUPLWWHG�LI�,)56�����,)56�����,$6�����������DQG�,$6�����������DUH�
DOVR�DSSOLHG�HDUO\���7KLV�6WDQGDUG�LV�WR�EH�DSSOLHG�UHWURVSHFWLYHO\�ZKHQ�WKHUH�LV�
a change in control conclusion. 

7KH�*URXS�GRHV�QRW�H[SHFW�WKH�QHZ�VWDQGDUG�WR�KDYH�DQ\�LPSDFW�RQ�WKH�àQDQ-

FLDO�VWDWHPHQWV��VLQFH�WKH�DVVHVVPHQW�RI�FRQWURO�RYHU�LWV�FXUUHQW�LQYHVWHHV�XQGHU�
the new standard is not expected to change previous conclusions regarding the 

Group’s control over its investees.

IFRS 11 Joint Arrangements
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������WR�EH�DSSOLHG�
UHWURVSHFWLYHO\�VXEMHFW�WR�WUDQVLWLRQDO�SURYLVLRQV��(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG�
LI�,)56�����,)56�����,$6�����������DQG�,$6�����������DUH�DOVR�DSSOLHG�HDUO\��
7KH�*URXS�GRHV�QRW�H[SHFW�,)56����WR�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�àQDQFLDO�
VWDWHPHQWV�VLQFH�LW�LV�QRW�D�SDUW\�WR�DQ\�MRLQW�DUUDQJHPHQWV�

,)56����'LVFORVXUH�RI�,QWHUHVWV�LQ�2WKHU�(QWLWLHV
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������WR�EH�DS-

SOLHG�UHWURVSHFWLYHO\�VXEMHFW�WR�WUDQVLWLRQDO�SURYLVLRQV��(DUOLHU�DSSOLFDWLRQ�LV�
SHUPLWWHG��
7KH�*URXS�GRHV�QRW�H[SHFW�WKH�QHZ�6WDQGDUG�ZLOO�KDYH�D�PDWHULDO�LPSDFW�RQ�
WKH�àQDQFLDO�VWDWHPHQWV�

IFRS 13 Fair Value Measurement
�(IIHFWLYH�SURVSHFWLYHO\�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������
(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG��
7KH�*URXS�GRHV�QRW�H[SHFW�,)56����WR�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�àQDQFLDO�
VWDWHPHQWV�VLQFH�PDQDJHPHQW�FRQVLGHUV�WKH�PHWKRGV�DQG�DVVXPSWLRQV�FXU-
UHQWO\�XVHG�WR�PHDVXUH�WKH�IDLU�YDOXH�RI�DVVHWV�WR�EH�FRQVLVWHQW�ZLWK�,)56�����

Amendments to IAS 1 Presentation of Financial Statements: Presentation 
of Items of Other Comprehensive Income
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-XO\�������WR�EH�DSSOLHG�
UHWURVSHFWLYHO\��(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG��
7KH�LPSDFW�RI�WKH�LQLWLDO�DSSOLFDWLRQ�RI�WKH�DPHQGPHQWV�ZLOO�GHSHQG�RQ�WKH�
VSHFLàF�LWHPV�RI�RWKHU�FRPSUHKHQVLYH�LQFRPH�DW�WKH�GDWH�RI�LQLWLDO�DSSOLFDWLRQ�

 

Amendments to IAS 12: Income Tax: Recovery of Underlying Assets 
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������WR�EH�DSSOLHG�
UHWURVSHFWLYHO\��(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG���
7KH�*URXS�GRHV�QRW�H[SHFW�WKH�DPHQGPHQWV�WR�KDYH�DQ\�LPSDFW�RQ�WKH�àQDQ-

FLDO�VWDWHPHQWV��VLQFH�WKH\�GR�QRW�UHVXOW�LQ�D�FKDQJH�LQ�WKH�*URXSÙV�DFFRXQWLQJ�
SROLF\��

,$6�����������(PSOR\HH�%HQHÕWV
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������WR�EH�DSSOLHG�
UHWURVSHFWLYHO\��7UDQVLWLRQDO�SURYLVLRQV�DSSO\��(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG��
7KH�DPHQGPHQWV�DUH�QRW�UHOHYDQW�WR�WKH�*URXSÚV�àQDQFLDO�VWDWHPHQWV��VLQFH�
WKH�*URXS�GRHV�QRW�KDYH�DQ\�GHàQHG�EHQHàW�SODQV�

IAS 28 (2011) Investments in Associates and Joint Ventures
�$PHQGPHQWV�HIIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������
WR�EH�DSSOLHG�UHWURVSHFWLYHO\��(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG�LI�,)56�����,)56�����
,)56�����,$6�����������DQG�,$6�����������DUH�DOVR�DSSOLHG�HDUO\��

7KH�HQWLW\�GRHV�QRW�H[SHFW�WKH�DPHQGPHQWV�WR�WKH�6WDQGDUG�WR�KDYH�D�PDWHULDO�
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LPSDFW�RQ�WKH�àQDQFLDO�VWDWHPHQWV�VLQFH�DIWHU�WKH�WDNHRYHU�RI�WKH�ODUJHU�RI�
WKH�WZR�DVVRFLDWH�FRPSDQLHV�LQ�������LW�ZLOO�KDYH�RQO\�RQH�DVVRFLDWH�FRPSDQ\�
�PXFK�VPDOOHU�LQ�VL]H��

Amendments to IAS 32 Offsetting Financial Assets and Financial Liabilities
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������WR�EH�DSSOLHG�
UHWURVSHFWLYHO\��(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG��KRZHYHU��WKH�DGGLWLRQDO�GLVFOR-

VXUHV�UHTXLUHG�E\�$PHQGPHQWV�WR�,)56���'LVFORVXUHV�¥�2IIVHWWLQJ�)LQDQFLDO�
$VVHWV�DQG�)LQDQFLDO�/LDELOLWLHV�PXVW�DOVR�EH�PDGH��

7KH�*URXS�GRHV�QRW�H[SHFW�WKH�$PHQGPHQWV�WR�KDYH�DQ\�LPSDFW�RQ�WKH�àQDQ-

FLDO�VWDWHPHQWV�VLQFH�LW�GRHV�QRW�DSSO\�RIIVHWWLQJ�WR�DQ\�RI�LWV�àQDQFLDO�DVVHWV�
DQG�àQDQFLDO�OLDELOLWLHV�DQG�LW�KDV�QRW�HQWHUHG�LQWR�PDVWHU�QHWWLQJ�DUUDQJHPHQWV�

7KH�PRVW�LPSRUWDQW�ULVNV�WKDW�WKH�*URXS�PHPEHUV�DUH�H[SRVHG�WR�DUH�XQGHU-
ZULWLQJ�ULVNV��XQGHUZULWLQJ�SURFHVV�ULVN��SULFLQJ�ULVN��FODLPV�ULVN��QHW�UHWHQWLRQ�
ULVN��UHVHUYLQJ�ULVN�DQG�ULVNV�DVVRFLDWHG�ZLWK�WKH�UHWURFHVVLRQ�SURJUDPPH�DQG�
OLIH�LQVXUDQFH�EXVLQHVV���PDUNHW�ULVNV��LQWHUHVW�UDWH�ULVN��HTXLW\�VHFXULWLHV�ULVN��
FXUUHQF\�ULVN��FRQFHQWUDWLRQ�ULVN�DQG�DVVHW�OLDELOLW\�PLVPDWFK�ULVN���LQVROYHQF\�
ULVN��OLTXLGLW\�ULVN��FUHGLW�ULVN�DQG�RSHUDWLRQDO�ULVN��7R�LOOXVWUDWH�FRQFHQWUDWLRQ�ULVN�
IRU�LQVXUDQFH�FRQWUDFWV��D�WDEOH�VKRZLQJ�D�EUHDNGRZQ�RI�LQVXUDQFH�SUHPLXP�E\�
JHRJUDSKLFDO�VHJPHQWV�LV�SURYLGHG�LQ�VHFWLRQ���������"Information on operating 

segments".

7KH�*URXS�PXVW�KDYH��LQ�DFFRUGDQFH�ZLWK�WKH�ODZ��DGHTXDWH�FDSLWDO�LQ�YLHZ�RI�
WKH�DPRXQW�DQG�W\SH�RI��UH�LQVXUDQFH�EXVLQHVVHV�FDUULHG�RXW��7KH�FDSLWDO�RI�
HDFK�FDVK�JHQHUDWLQJ�XQLW�PXVW�EH�DW�DOO�WLPHV�DW�OHDVW�HTXDO�WR�FDSLWDO�DGHTXDF\�
UHTXLUHPHQWV�FDOFXODWHG�XVLQJ�WKH�KLJKHU�RI�WKH�SUHPLXP�UDWLR�RU�ORVV�UDWLR��RU�
PXVW�EH�DW�OHDVW�HTXDO�WR�WKH�PLQLPXP�SUHVFULEHG�DPRXQW�LI�WKH�UHVXOW�EDVHG�
RQ�WKH�SUHPLXP�RU�ORVV�UDWLR�LV�VPDOOHU��

7KH�*URXS�LV�GHHPHG�WR�PHHW�FDSLWDO�DGHTXDF\�UHTXLUHPHQWV�LI�WKH�DYDLODEOH�
VROYHQF\�PDUJLQ�LV�KLJKHU�RU�HTXDO�WR�WKH�VXP�RI�UHTXLUHG�VROYHQF\�PDUJLQV�
RI�WKH�FRQWUROOLQJ�FRPSDQ\�DQG�WKH�FRUUHVSRQGLQJ�UHTXLUHG�VROYHQF\�PDUJLQ�
RI�VXEVLGLDULHV��7KH�*URXS�PHW�FDSLWDO�DGHTXDF\�UHTXLUHPHQWV�WKURXJK�DOO�RI�
������DV�LW�PDLQWDLQHG�D�VXUSOXV�RI�DYDLODEOH�VROYHQF\�PDUJLQ�RYHU�UHTXLUHG�
VROYHQF\�PDUJLQ�

$V�DW����'HFHPEHU�������LWV�DYDLODEOH�VROYHQF\�PDUJLQ�ZDV�(85������P�����
'HFHPEHU�������(85������P���7KH�*URXSÚV�DYDLODEOH�VROYHQF\�PDUJLQ�KLJKO\�
H[FHHGV�WKH�UHTXLUHG�VROYHQF\�PDUJLQ�RI�(85�����P�����'HFHPEHU�������(85�
����P���GHVSLWH�WKH�IDFW�WKDW�ZKHQ�FDOFXODWLQJ�LWV�DGMXVWHG�VROYHQF\��WKH�*URXS�
GHGXFWV�IURP�WKH�DYDLODEOH�VROYHQF\�PDUJLQ�WKH�UHTXLUHG�VROYHQF\�PDUJLQ�RI�
WKH�FRQWUROOLQJ�FRPSDQ\�DQG�WKH�SURSRUWLRQDWH�VKDUHV�RI�WKH�UHTXLUHG�VROYHQF\�
PDUJLQV�RI�VXEVLGLDULHV��EXW�QRW�WKH�HTXLW\�LQYHVWPHQWV�LQ�VXEVLGLDULHV��

 
7KHUH�LV�D�ULVN�WKDW�6DYD�5HLQVXUDQFH�&RPSDQ\
V�UHFDSLWDOLVDWLRQ�PD\�QRW�EH�
VXFFHVVIXO��3XEOLF�RIIHULQJV�RI�QHZ�VKDUHV�DUH�VXEMHFW�WR�D�QXPEHU�RI�IDFWRUV�
WKDW�DUH�RXW�RI�6DYD�5HLQVXUDQFH�&RPSDQ\
V�FRQWURO��$PRQJ�RWKHU�IDFWRUV��
WKH�GHPDQG�IRU�VKDUHV�ODUJHO\�GHSHQGV�RQ�LQYHVWRUV
�H[SHFWDWLRQV�IURP�WKH�
LQGXVWU\��WKH�5HSXEOLF�RI�6ORYHQLD�DQG�RWKHU�PDUNHWV�ZKHUH�WKH�LVVXHU�RSHUDWHV��
DV�ZHOO�DV�RQ�OHJDO�DQG�àQDQFLDO�FRQGLWLRQV�WKDW�IRUP�WKH�EDVLV�RI�LWV�RSHUDWLRQ��
6KRXOG�WKH�UHFDSLWDOLVDWLRQ�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�EH�XQVXFFHVVIXO��LWV�
LQYHVWPHQW�LQ�=DYDURYDOQLFD�0DULERU�ZRXOG�EHFRPH�VXEMHFW�WR�WKH�SURYLVLRQV�
RI�WKH�FRQWUDFW�VLJQHG�EHWZHHQ�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�WKH�6ORYHQLDQ�
5HVWLWXWLRQ�)XQG��KHUHLQDIWHU��65)���

7KH�PDQDJHPHQW�FRQVLGHUV�WKDW�WKH�UHFDSLWDOLVDWLRQ�ZLOO�EH�VXFFHVVIXO�

25.7 Risk 
management

25.7.1 Insolvency risk 

25.7.1.1 Risk of capital 
inadequacy associated 

with the recapitalisation 
of Sava Reinsurance 

Company 
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2Q����'HFHPEHU������6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�65)�VLJQHG�WKH��$JUHH-

PHQW�RQ�WKH�ULJKWV�DVVRFLDWHG�ZLWK�=DYDURYDOQLFD�0DULERU�VKDUHV����WKH�6DYD�
5H�DQG�65)�FRQWUDFW����ZLWK�ZKLFK�65)�JUDQWHG�6DYD�5HLQVXUDQFH�&RPSDQ\�
WKH�ULJKW�WR�SXUFKDVH�DOO�65)�VKDUHV�LQ�=DYDURYDOQLFD�0DULERU��L�H�������������
=DYDURYDOQLFD�0DULERU�VKDUHV���×FDOO�RSWLRQØ���DQG�6DYD�5HLQVXUDQFH�&RPSDQ\�
JUDQWHG�65)�WKH�HQWLWOHPHQW�WR�VHOO�DOO�65)�VKDUHV�LQ�=DYDURYDOQLFD�0DULERU�
(“put option”).

6DYD�5HLQVXUDQFH�&RPSDQ\
V�FDOO�RSWLRQ�LV�H[HUFLVDEOH�IRU�ILYH�\HDUV�IURP�
WKH�GD\�WKH�FRQWUDFW�FRQFOXGHG�EHWZHHQ�6DYD�5H�DQG�65)�HQWHUHG�LQWR�IRUFH��
FRQVLGHUDWLRQ�IRU�RQH�FDOO�RSWLRQ�LV�(85��������L�H��WKH�VDPH�DV�WKH�SULFH�SHU�
=DYDURYDOQLFD�0DULERU�VKDUH�XQGHU�WKH�SXUFKDVH�DQG�VDOH�DJUHHPHQW��SOXV�
����DQQXDO�LQWHUHVW�UDWH�IURP�WKH�GD\�RI�H[HFXWLRQ�XQGHU�WKH�SXUFKDVH�DQG�VDOH�
DJUHHPHQW�XQWLO�WKH�GD\�RI�SD\PHQW�RI�H[HUFLVHG�FDOO�RSWLRQ�OHVV�=DYDURYDOQLFD�
0DULERU�GLYLGHQGV�ZLWK�LQWHUHVW�UHFHLYHG�LQ�WKH�LQWHUPHGLDU\�SHULRG��

65)�FDQ�H[HUFLVH�LWV�SXW�RSWLRQ�DIWHU�WKH�H[SLU\�RI����GD\V�IURP�6DYD�5HLQ-

VXUDQFH�&RPSDQ\
V�VXFFHVVIXO�LQFUHDVH�LQ�VKDUH�FDSLWDO�IRU�WKH�LVVXH�SULFH�
WRWDOOLQJ�QRW�PRUH�WKDQ�(85���P��EXW�QRW�ODWHU�WKDQ�RQ����6HSWHPEHU�������
&RQVLGHUDWLRQ�IRU�RQH�SXW�RSWLRQ�LV�(85��������L�H��WKH�VDPH�DV�WKH�SULFH�SHU�
=DYDURYDOQLFD�0DULERU�VKDUH�XQGHU�WKH�SXUFKDVH�DQG�VDOH�DJUHHPHQW��SOXV����
DQQXDO�LQWHUHVW�UDWH�IURP�WKH�GD\�RI�H[HFXWLRQ�XQGHU�WKH�SXUFKDVH�DQG�VDOH�
DJUHHPHQW�XQWLO�WKH�GD\�RI�SD\PHQW�RI�H[HUFLVHG�SXW�RSWLRQ�OHVV�=DYDURYDOQLFD�
0DULERU�GLYLGHQGV�ZLWK�LQWHUHVW�UHFHLYHG�LQ�WKH�LQWHUPHGLDU\�SHULRG��7KH�RSWLRQV�
DVVRFLDWHG�ZLWK�WKH�DFTXLVLWLRQ�RI�VKDUHV�RI�=DYDURYDOQLFD�0DULERU�KDYH�D�YDOXH�
RI�QLO�DV�DW����'HFHPEHU������

7KH�6DYD�5H�DQG�65)�FRQWUDFW�SURYLGHV�IRU�VHYHUDO�VDIHW\�QHWV�WR�HQVXUH�WKDW�
65)�GRHV�QRW�UHPDLQ�D�=DYDURYDOQLFD�0DULERU�VKDUHKROGHU�LI�WKH�LQFUHDVH�LQ�
6DYD�5HLQVXUDQFH�&RPSDQ\
V�VKDUH�FDSLWDO�LV�QRW�VXFFHVVIXO��7KH�àUVW�VDIHW\�
PHDVXUH�LV�WKH�MRLQW�VDOH�RI�DOO�=DYDURYDOQLFD�0DULERU�VKDUHV��DQG�WKH�VHFRQG�
one (if such a procedure is not successful) is another put option for SRF. 

,I��D��WKH�LQFUHDVH�LQ�6DYD�5HLQVXUDQFH�&RPSDQ\
V�VKDUH�FDSLWDO�KDV�QRW�EHHQ�
VXFFHVVIXOO\�FDUULHG�RXW�E\���2FWREHU�������RU�LI�QHLWKHU�6DYD�5HLQVXUDQFH�&RP-

SDQ\�QRU�D�WKLUG�SDUW\�EX\V�IURP�65)�D�SDUW�RU�DOO�RI�=DYDURYDOQLFD�0DULERU�
VKDUHV�GHVSLWH�65)�KDYLQJ�H[HUFLVHG�WKH�DERYH�PHQWLRQHG�SXW�RSWLRQ��DQG��E��
RQ�WKLV�GD\�65)�VWLOO�RZQV�RSWLRQ�VKDUHV��65)�VKDOO�EH�HQWLWOHG�WR�UHTXHVW�IURP�
6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�6DYD�5HLQVXUDQFH�&RPSDQ\�VKDOO�DJUHH�WR�VHOO�
WRJHWKHU�DOO�=DYDURYDOQLFD�0DULERU�VKDUHV�RZQHG�E\�6DYD�5HLQVXUDQFH�&RPSDQ\�
DQG�65)�RQ���2FWREHU�������,Q�WKLV�FDVH�WKH�VDOHV�SURFHGXUH�ZLOO�EH�SHUIRUPHG�
LQ�DFFRUGDQFH�ZLWK�WKH�FRQWUDFW�FRQFOXGHG�EHWZHHQ�6DYD�5HLQVXUDQFH�&RPSDQ\�
DQG�65)�ZLWK�6DYD�5HLQVXUDQFH�&RPSDQ\�UHWDLQLQJ�WKH�FDOO�RSWLRQ�IRU�WKH�HQWLUH�
duration of the sales procedure. 

,I�6DYD�5HLQVXUDQFH�&RPSDQ\�RU�D�WKLUG�SDUW\�GRHV�QRW�EX\�IURP�65)�DOO�LWV�
=DYDURYDOQLFD�0DULERU�VKDUHV�E\����0D\������LQ�WKH�MRLQW�VDOH�SURFHGXUH�XQGHU�
WKH�FRQWUDFW�FRQFOXGHG�EHWZHHQ�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�65)��DQG�65)�
GRHV�QRW�REWDLQ�FRQVLGHUDWLRQ�IRU�LWV�=DYDURYDOQLFD�0DULERU�VKDUHV�LQ�DQ\�RWKHU�
ZD\��65)�VKDOO�KDYH�WKH�ULJKW�WR�H[HUFLVH�WKH�VHFRQG�SXW�RSWLRQ��65)�VKDOO�QRW�
EH�HQWLWOHG�WR�H[HUFLVH�WKLV�SXW�RSWLRQ�RQO\�LI��DQG�WR�WKH�H[WHQW�LQ�ZKLFK��XSRQ�
the exercise or upon each partial exercise of this put option Sava Reinsurance 

&RPSDQ\�IDLOV�WR�PHHW�DW�OHDVW������RI�WKH�UHTXLUHG�VROYHQF\�PDUJLQ�DFFRUGLQJ�
WR�WKH�DSSOLFDEOH�OHJLVODWLRQ��,Q�WKLV�FDVH��D�VXLWDEOH�GHEW�àQDQFLQJ�VFKHPH�DV�
GHàQHG�LQ�WKH�FRQWUDFW�FRQFOXGHG�EHWZHHQ�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�
65)�VKDOO�EH�DJUHHG�IRU�WKH�SHULRG�XQWLO�6DYD�5HLQVXUDQFH�&RPSDQ\�PHHWV�WKH�
QHFHVVDU\������RI�WKH�UHTXLUHG�VROYHQF\�PDUJLQ��

6DYD�5HLQVXUDQFH�&RPSDQ\�SODQV�WR�H[HUFLVH�LWV�FDOO�RSWLRQ�XQGHU�WKH�FRQWUDFW�
FRQFOXGHG�EHWZHHQ�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�65)�LPPHGLDWHO\�DIWHU�VXF-
FHVVIXO�VKDUH�FDSLWDO�LQFUHDVH��DV�GHVFULEHG�EHORZ��LI�65)�GRHV�QRW�LPPHGLDWHO\�
exercise its put option under the contract concluded between Sava Reinsurance 

&RPSDQ\�DQG�65)�
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8QGHUZULWLQJ�ULVNV�DUH�ULVNV�UHODWHG�WR�WKH�PDLQ�DFWLYLW\�SXUVXHG�E\�LQVXUDQFH�
FRPSDQLHV��L�H���WKH�DVVXPSWLRQ�RI�ULVNV�IURP�SROLF\KROGHUV��8QGHUZULWLQJ�ULVNV�
PDLQO\�FRPSULVH�XQGHUZULWLQJ�SURFHVV�ULVN��LQVXUDQFH�DQG�UHLQVXUDQFH���SULFLQJ�
ULVN��FODLPV�ULVN��UHWHQWLRQ�ULVN�DQG�UHVHUYLQJ�ULVN��6RPH�RWKHU�XQGHUZULWLQJ�ULVNV��
H�J��SURGXFW�GHVLJQ�ULVN��HFRQRPLF�HQYLURQPHQW�ULVN�DQG�SROLF\KROGHU�EHKDYLRXU�
ULVN��PD\�EH�UHOHYDQW��+RZHYHU��WKHVH�ULVNV�DUH�QRW�GHVFULEHG�LQ�GHWDLO�LQ�WKLV�
UHSRUW�DV�ZH�EHOLHYH�WKDW�WKHLU�HIIHFWV�DUH�LQGLUHFWO\�PDQLIHVWHG�LQ�WKH�PDLQ�
underwriting risks.

7KH�EDVLF�SXUSRVH�RI�ERWK�QRQ�OLIH�DQG�OLIH�LQVXUDQFH�LV�WKH�DVVXPSWLRQ�RI�
ULVN�IURP�SROLF\KROGHUV��,Q�DGGLWLRQ�WR�WKH�ULVNV�DVVXPHG�GLUHFWO\�E\�*URXS�
LQVXUDQFH�FRPSDQLHV��WKH�*URXS�DOVR�DVVXPHV�ULVNV�LQGLUHFWO\�IURP�FHGDQWV��
7KH�*URXS�UHWDLQV�D�SRUWLRQ�RI�WKH�DVVXPHG�ULVNV�DQG�UHWURFHGHV�WKH�SRUWLRQ�
WKDW�H[FHHGV�LWV�FDSDFLW\��7KH�*URXS�FODVVLàHV�LWV�LQVXUDQFH�DQG�UHLQVXUDQFH�
FRQWUDFWV�DV�LQVXUDQFH�FRQWUDFWV�ZLWKLQ�WKH�PHDQLQJ�RI�,)56����$V�LW�KDV�QR�
FRQWUDFWV�WKDW�TXDOLI\�DV�àQDQFLDO�FRQWUDFWV��ZH�JLYH�EHORZ�D�GHWDLOHG�GHVFULSWLRQ�
RI�WKH�ULVNV�DULVLQJ�IURP�LQVXUDQFH�FRQWUDFWV��DV�UHTXLUHG�XQGHU�,)56���

%HORZ��ZH�àUVW�GLVFXVV�WKH�XQGHUZULWLQJ�ULVNV�DVVRFLDWHG�ZLWK�QRQ�OLIH�LQVXUDQFH�
and then the underwriting risks associated with life insurance.

7KH�XQGHUZULWLQJ�SURFHVV�ULVN�LV�WKH�ULVN�RI�LQFXUULQJ�àQDQFLDO�ORVVHV�FDXVHG�
E\�DQ�LQFRUUHFW�VHOHFWLRQ�DQG�DSSURYDO�RI�ULVNV�WR�EH��UH�LQVXUHG��7KH�*URXS�
PLWLJDWHV�WKLV�ULVN�PDLQO\�E\�FRPSO\LQJ�ZLWK�HVWDEOLVKHG�DQG�RU�SUHVFULEHG�
XQGHUZULWLQJ�SURFHGXUHV��HVSHFLDOO\�ZLWK�ODUJH�ULVNV���FRUUHFWO\�GHWHUPLQLQJ�WKH�
SUREDEOH�PD[LPXP�ORVV��30/��IRU�HDFK�ULVN��FRPSO\LQJ�ZLWK�LQWHUQDO�XQGHU-
ZULWLQJ�JXLGHOLQHV�DQG�LQVWUXFWLRQV��FRPSO\LQJ�ZLWK�WKH�DXWKRULVDWLRQ�V\VWHP��
KDYLQJ�DQ�DSSURSULDWH�SULFLQJ�DQG�UHLQVXUDQFH�SROLF\�LQ�SODFH��DQG�FRQGXFWLQJ�
actuarial reviews.

0RVW�QRQ�OLIH�LQVXUDQFH�FRQWUDFWV�DUH�UHQHZHG�DQQXDOO\��7KLV�DOORZV�LQVXUHUV�
WR�DPHQG�WKH�FRQGLWLRQV�DQG�UDWHV�WR�WDNH�LQWR�DFFRXQW�DQ\�GHWHULRUDWLRQ�LQ�WKH�
XQGHUZULWLQJ�UHVXOWV�RI�HQWLUH�FODVVHV�RI�EXVLQHVV��DQG�IRU�PDMRU�SROLF\KROGHUV�
LQ�D�WLPHO\�PDQQHU�

:KHQ�VLJQLàFDQW�ULVNV�DUH�LQYROYHG��XQGHUZULWLQJ�H[SHUWV�RI�WKH�FRQWUROOLQJ�
FRPSDQ\�SDUWLFLSDWH�LQ�WKH�XQGHUZULWLQJ�SURFHVV�RI�LWV�VXEVLGLDULHV��$GGLWLRQ-

DOO\�LQ�UHVSHFW�RI�ULVNV�H[FHHGLQJ�WKH�OLPLWV�VHW�RXW�LQ�WKH�UHLQVXUDQFH�WUHDWLHV��
it is vital that adequate facultative reinsurance upgrading the basic reinsurance 

SURJUDPPH�LV�REWDLQHG�

7KH�*URXS�UHGXFHV�WKH�XQGHUZULWLQJ�SURFHVV�ULVN�DOVR�E\�FHGLQJ�LW�RQ�WR�UHWUR-

FHVVLRQDLUHV�E\�PHDQV�RI�RXWZDUGV�UHLQVXUDQFH�FRQWUDFWV�

7KH�XQGHUZULWLQJ�SURFHVV�ULVN�GLG�QRW�FKDQJH�VXEVWDQWLDOO\�IURP������WR������

3ULFLQJ�ULVN�LV�WKH�ULVN�WKDW�LQVXUDQFH�DQG�UHLQVXUDQFH�SUHPLXPV�FKDUJHG�ZLOO�EH�
LQVXIàFLHQW�WR�FRYHU�IXWXUH�REOLJDWLRQV�DULVLQJ�IURP�LQVXUDQFH�DQG�UHLQVXUDQFH�
FRQWUDFWV��7KH�SULFLQJ�ULVN�ZLWKLQ�WKH�*URXS�LV�PDLQO\�PRQLWRUHG�E\�FRQGXFWLQJ�
DFWXDULDO�DQDO\VHV�RI�ORVV�UDWLRV�DQG�LGHQWLI\LQJ�WKHLU�WUHQGV�DQG�E\�PDNLQJ�DS-

SURSULDWH�FRUUHFWLRQV��:KHQ�SUHPLXP�UDWHV�DUH�GHWHUPLQHG�IRU�QHZ�SURGXFWV��
WKH�SULFLQJ�ULVN�FDQ�EH�PRQLWRUHG�E\�SUXGHQWO\�PRGHOOLQJ�ORVV�H[SHULHQFH��E\�
FRPSDULQJ�DJDLQVW�RWKHUVÚ�H[SHULHQFH��DQG�E\�FRPSDULQJ�WKH�DFWXDO�ORVV�H[SHUL-
ence against the anticipated one.

:LWK�SURSRUWLRQDO�UHLQVXUDQFH�FRQWUDFWV��UHLQVXUDQFH�SUHPLXPV�GHSHQG�RQ�
LQVXUDQFH�SUHPLXPV�WKDW�DUH��DV�D�UXOH��à[HG�E\�FHGDQWV��7KHUHIRUH��WKH�*URXS�
PDQDJHV�WKLV�ULVN�E\�KDYLQJ�DQ�DSSURSULDWH�XQGHUZULWLQJ�SURFHVV�LQ�SODFH�DQG�
E\�DGMXVWLQJ�DSSOLFDEOH�FRPPLVVLRQ�UDWHV��/LNHZLVH�LQ�UHVSHFW�RI�QRQ�SURSRU-
WLRQDO�UHLQVXUDQFH�WUHDWLHV��WKH�SULFLQJ�ULVN�LV�PDQDJHG�E\�SURSHUO\�XQGHUZULWLQJ�
WKH�ULVNV�WR�EH�UHLQVXUHG�DQG�E\�GHWHUPLQLQJ�DGHTXDWH�UHLQVXUDQFH�SUHPLXPV��
5DWHV�DUH�GHWHUPLQHG�EDVHG�RQ�WDUJHW�FRPELQHG�UDWLRV��WKHLU�DGHTXDF\�LV�WHVWHG�
E\�FRPSDULQJ�UHVXOWV�E\�IRUP�RI�UHLQVXUDQFH�DQG�OLQH�RI�EXVLQHVV�

25.7.2.1 Underwriting 
process risk ¥ non-life 

business

25.7.2.2 Pricing risk ¥ 
non-life business

25.7.2 Underwriting 
risk
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3UHPLXP�UDWHV�DUH�FXUUHQWO\�VWLOO�DGHTXDWH�DVVXPLQJ�UHDVRQDEOH�DFWXDULDO�H[-
SHFWDWLRQV�RI�FODLPV�PRYHPHQWV�RU�ORVV�UDWLRV�DQG�H[SHQVHV�RU�H[SHQVH�UDWLRV�
DV�ZHOO�DV�UDWLRQDO�EHKDYLRXU�RI�DOO�PDUNHW�SDUWLFLSDQWV��+RZHYHU��VXEVLGLDULHV�
HVWDEOLVKHG�RXWVLGH�6ORYHQLD�DUH�IDFLQJ�D�ULVLQJ�SULFLQJ�ULVN�GXH�WR�FRPSHWLWLRQ�
�DIIHFWLQJ�PDLQO\�DFTXLVLWLRQ�FRVWV��DQG�GXH�WR�VWDWH�UHJXODWHG�SUHPLXPV�IRU�
FRPSXOVRU\�PRWRU�WKLUG�SDUW\�OLDELOLW\�LQVXUDQFH��7KHUHIRUH��WKH�*URXS�FRQVLGHUV�
WKH�SULFLQJ�ULVN�WR�KDYH�EHHQ�PRGHUDWH�LQ������DQG�VLPLODU�WR�WKDW�LQ������

&ODLPV�ULVN�LV�WKH�ULVN�WKDW�WKH�QXPEHU�RI�FODLPV�RU�WKH�DYHUDJH�FODLP�DPRXQW�
ZLOO�EH�KLJKHU�WKDQ�H[SHFWHG��7KLV�ULVN�PD\�PDWHULDOLVH�GXH�WR�LQFRUUHFW�DVVHVV-
PHQWV�LQ�WKH�XQGHUZULWLQJ�SURFHVV��FKDQJHV�LQ�FRXUW�SUDFWLFH��QHZ�W\SHV�RI�
ORVVHV��QHZ�KXPDQ�DQG�DQLPDO�GLVHDVHV��LQFUHDVHG�FODLPV�DZDUHQHVV��FKDQJHV�
LQ�PDFURHFRQRPLF�FRQGLWLRQV�DQG�VXFK�OLNH�

7KH�FODLPV�ULVN�LV�PDQDJHG�WKURXJK�GHVLJQLQJ�DSSURSULDWH�SROLF\�FRQGLWLRQV�
DQG�WDULIIV��DSSURSULDWH�XQGHUZULWLQJ��FRQWUROOLQJ�ULVN�FRQFHQWUDWLRQ�E\�VLWH�RU�
JHRJUDSKLFDO�DUHD�DQG�HVSHFLDOO\�WKURXJK�DGHTXDWH�UHLQVXUDQFH�DQG�UHWURFHV-
VLRQ�SURJUDPPHV�

:H�FRQVLGHU�WKDW�WKHUH�KDYH�EHHQ�QR�VLJQLàFDQW�FKDQJHV�LQ�WKH�FODLPV�ULVN�RI�
2012 and 2011 if we disregard the fact that there were fewer catastrophic losses 

due to natural disasters in 2012 than in 2011, which is closer related to the net 

UHWHQWLRQ�ULVN�WKDQ�WKH�FODLPV�ULVN�

Net retention risk is the risk that higher retention of insurance loss exposures 

UHVXOWV�LQ�ODUJH�DJJUHJDWH�ORVVHV�GXH�WR�FDWDVWURSKLF�RU�FRQFHQWUDWHG�FODLPV�
H[SHULHQFH��7KLV�ULVN�PD\�UHDOLVH�LI�WKH�OLPLWV�IRU�WKH�PD[LPXP�QHW�UHWHQWLRQ�
SHU�ULVN�DUH�VHW�DW�D�WRR�KLJK�OHYHO��7KLV�ULVN�PD\�DOVR�UHDOLVH�LQ�WKH�HYHQW�RI�
�VKRFN�ORVVHV���ZKHUH�D�QXPEHU�RI�LQVXUHG�SURSHUWLHV�DUH�GDPDJHG��7KLV�PD\�
RFFXU�HVSHFLDOO\�WKURXJK�ORVVHV�FDXVHG�E\�QDWXUDO�SHULO�HYHQWV��ZKLFK�DUH�JHQHU-
DOO\�FRYHUHG�E\�EDVLF�RU�DGGLWLRQDO�àUH�SROLFLHV�RU�E\�D�SROLF\�DWWDFKHG�WR�DQ�
XQGHUO\LQJ�àUH�LQVXUDQFH�SROLF\��H�J���EXVLQHVV�LQWHUUXSWLRQ�LQVXUDQFH�FRYHU�RU�
HDUWKTXDNH�SROLF\��

7KH�*URXS�PDQDJHV�WKLV�ULVN�E\�ZD\�RI�DGHTXDWH�SURIHVVLRQDO�XQGHUZULWLQJ�
RI�WKH�ULVNV�WR�EH�LQVXUHG��SDUWO\�E\�PHDVXULQJ�WKH�H[SRVXUH��E\�DJJUHJDWLQJ�
VXPV�LQVXUHG��WR�QDWXUDO�SHULO�HYHQWV�E\�JHRJUDSKLFDO�DUHD��DQG�HVSHFLDOO\�E\�
VHWWLQJ�DSSURSULDWH�QHW�UHWHQWLRQ�OLPLWV�DQG�GHVLJQLQJ�DSSURSULDWH�UHLQVXUDQFH�
SURJUDPPHV��,Q�PDQDJLQJ�WKLV�ULVN��ZH�WDNH�LQWR�DFFRXQW�WKDW�PD[LPXP�QHW�
DJJUHJDWH�ORVVHV�LQ�DQ\�RQH�\HDU�DUH�DIIHFWHG�ERWK�E\�WKH�PD[LPXP�QHW�FODLP�
DULVLQJ�IURP�D�VLQJOH�FDWDVWURSKH�HYHQW��DQG�E\�WKH�IUHTXHQF\�RI�VXFK�HYHQWV�

:H�FRQVLGHU�WKH�QHW�UHWHQWLRQ�ULVN�WR�KDYH�UHPDLQHG�LQ������HVVHQWLDOO\�WKH�
VDPH�DV�LQ������LQ�WHUPV�RI�UHWHQWLRQ�OLPLWV�DQG�WKH�H[SHFWHG�QXPEHU�RI�FDWD-

VWURSKLF�ORVVHV��+RZHYHU��WKH�QXPEHU�RI�QDWXUDO�FDWDVWURSKH�HYHQWV�LQ������
ZDV�VPDOOHU�WKDQ�LQ�������1HYHUWKHOHVV��WKH�*URXS�ZDV�QRW�VHULRXVO\�LPSDFWHG�
E\�QHW�UHWHQWLRQ�ULVN�WKDQNV�WR�LWV�DSSURSULDWH�QHW�UHWHQWLRQ�OLPLWV�DQG�UHWURFHV-
VLRQ�SURJUDPPH��DV�GHVFULEHG�XQGHU�WKH�VHFWLRQ�RQ�HVWLPDWHG�H[SRVXUH�WR�
XQGHUZULWLQJ�ULVNV�¥�QRQ�OLIH�EXVLQHVV��VHFWLRQ������������

Reserving risk is the risk that technical provisions are inadequate. 

:KHQ�HVWDEOLVKLQJ�WHFKQLFDO�SURYLVLRQV��WKH�*URXS�WDNHV�LQWR�DFFRXQW�DQ\�
XQGHUUHVHUYHG�WHFKQLFDO�SURYLVLRQV�LGHQWLàHG�RQ�WKH�FDVK�JHQHUDWLQJ�XQLW�OHYHO�

7KHUHIRUH��WKH�PDMRULW\�RI�FDVK�JHQHUDWLQJ�XQLWV�GR�QRW�NHHS�UHOLDEOH�PXOWL�\HDU�
KLVWRULFDO�GDWD�UHODWLQJ�WR�WKH�FODLPV�SURYLVLRQ�E\�DFFLGHQW�\HDU�DQG�QR�VSOLW�
EHWZHHQ�JURVV�DQG�QHW�DPRXQWV�LV�DYDLODEOH��HVSHFLDOO\�QRW�IRU�WKH�,%15�SURYL-
VLRQ��0RUHRYHU��SRUWIROLRV�LQ�FHUWDLQ�FODVVHV�RI�LQVXUDQFH�DUH�VR�VPDOO�WKDW�WKH�
FDOFXODWLRQ�RI�FODLPV�SURYLVLRQV�EDVHG�RQ�WULDQJOHV�GRHV�QRW�UHáHFW�VWDWLVWLFDOO\�
W\SLFDO�WUHQGV��)RU�WKLV�UHDVRQ��DW�WKH�HQG�RI�������\HDU�HQG�GDWD�RQ�SUHYLRXV�
\HDUVÚ�FODLPV�SURYLVLRQV�ZHUH�FROOHFWHG��SDUWO\�HVWLPDWHG���DQG�DOLJQHG�ZLWK�VXE-

VHTXHQW�HVWLPDWHV�RI�FODLPV�SURYLVLRQV�IRU�WKH�VDPH��RULJLQDO��IXWXUH�OLDELOLWLHV�

25.7.2.3 Claims risk ¥ 
non-life business

25.7.2.4 Net retention 
risk ¥ non-life business

25.7.2.5 Reserving risk ¥ 
non-life business
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'XH�WR�WKH�GLIIHUHQFH�LQ�UHVHUYLQJ�PHWKRGRORJLHV�XVHG�LQ�UHLQVXUDQFH�DQG�SUL-
PDU\�LQVXUDQFH�EXVLQHVV��WKH�UXQ�RII�DQDO\VLV�ZDV�PDGH�VHSDUDWHO\�IRU�UHLQVXU-
DQFH�DQG�SULPDU\�LQVXUDQFH�EXVLQHVV��8QOLNH�IRU�SULPDU\�LQVXUDQFH�EXVLQHVV��
WKH�*URXS�FDQQRW�XVH�WULDQJOHV�RI�SDLG�ORVVHV�EDVHG�RQ�DFFLGHQW�\HDU�GDWD�IRU�
DFWXDULDO�HVWLPDWLRQV�RI�ORVV�UHVHUYHV�LQ�UHVSHFW�RI�UHLQVXUDQFH�EXVLQHVV��7KLV�
LV�EHFDXVH�FHGLQJ�FRPSDQLHV�UHSRUW�FODLPV�XQGHU�TXRWD�VKDUH�FRQWUDFWV�E\�XQ-

GHUZULWLQJ�\HDUV��$V�FODLPV�XQGHU�RQH�\HDU�SROLFLHV�ZULWWHQ�GXULQJ�DQ\�RQH�\HDU��
PD\�RFFXU�HLWKHU�LQ�WKH�\HDU�WKH�SROLF\�LV�ZULWWHQ�RU�LQ�WKH�\HDU�DIWHU��DJJUHJDWHG�
GDWD�IRU�TXRWD�VKDUH�UHLQVXUDQFH�FRQWUDFWV�FDQQRW�EH�EURNHQ�GRZQ�E\�DFFLGHQW�
\HDU��&HGLQJ�FRPSDQLHV�ZRXOG�QRUPDOO\�EH�DEOH�WR�SURGXFH�WKLV�LQIRUPDWLRQ�
IRU�RWKHU�W\SHV�RI�UHLQVXUDQFH��+RZHYHU��IRU�TXRWD�VKDUHV��WKLV�ZRXOG�LQYROYH�D�
VLJQLàFDQW�LQFUHDVH�LQ�WKH�DGPLQLVWUDWLYH�ZRUN�ORDG�IRU�WKH�FHGLQJ�FRPSDQLHV�

+HQFH��LQ�OLQH�ZLWK�UHLQVXUDQFH�SUDFWLFH��WKH�*URXS�VRUWV�GDWD�DERXW�FODLPV�SDLG�
E\�XQGHUZULWLQJ�\HDU�DQG�HVWLPDWHV�LWV�OLDELOLWLHV�IRU�IXWXUH�XQGHUZULWLQJ�\HDUV�
E\�XVLQJ�WKH��FKDLQ�ODGGHU��PHWKRG��7KH�HVWLPDWHG�OLDELOLWLHV�UHODWH�WR�FODLPV�
WKDW�KDYH�DOUHDG\�EHHQ�LQFXUUHG��UHSRUWHG�DQG�QRW�UHSRUWHG��WKH�VHWWOHPHQW�RI�
ZKLFK�LV�SURYLGHG�IRU�ZLWKLQ�WKH�FODLPV�SURYLVLRQ��DQG�FODLPV�WKDW�KDYH�QRW�\HW�
EHHQ�LQFXUUHG��WKH�VHWWOHPHQW�RI�ZKLFK�LV�FRYHUHG�E\�XQHDUQHG�SUHPLXPV��7KH�
FODLPV�SURYLVLRQ�LV�GHULYHG�E\�GHGXFWLQJ�WKH�XQHDUQHG�SUHPLXP��FDOFXODWHG�
VHSDUDWHO\��IURP�WKH�HVWLPDWHG�IXWXUH�OLDELOLWLHV�

2ZLQJ�WR�WKH�DERYH��WKH�WZR�WDEOHV�EHORZ�VKRZ�RULJLQDOO\�HVWLPDWHG�JURVV�RU�
QHW�OLDELOLWLHV�ZLWK�FODLPV�SURYLVLRQV�LQFOXGHG�DW�DQ\�\HDU�HQG�SOXV�XQHDUQHG�SUH-
PLXPV�OHVV�GHIHUUHG�FRPPLVVLRQ��ZKLFK�LV�FRPSDUHG�WR�VXEVHTXHQW�HVWLPDWHV�
RI�WKHVH�OLDELOLWLHV��6XFK�WHVWLQJ�RU�DQDO\VLV�RI�ZKHWKHU�WHFKQLFDO�SURYLVLRQV�
DUH�DGHTXDWH�FDQ�RQO\�EH�DSSOLHG�WR�SDVW�\HDUV�Ö�WKH�IXUWKHU�EDFN�LQ�WLPH��
WKH�PRUH�SUHFLVH�WKH�UHVXOWV��$V�DFWXDULDO�PHWKRGV�IRU�UHVHUYLQJ�DUH�DSSOLHG�
FRQVLVWHQWO\��ZH�FRQFOXGH��EDVHG�RQ�SDVW�GLVFUHSDQFLHV�EHWZHHQ�RULJLQDOO\�
HVWLPDWHG�OLDELOLWLHV�DQG�VXEVHTXHQWO\�HVWDEOLVKHG�DFWXDO�OLDELOLWLHV�DULVLQJ�IURP�
FODLPV�DW�YDULRXV�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�GDWHV��WKDW�WKH�SURYLVLRQV�DV�DW� 
���'HFHPEHU������DUH�DGHTXDWH�

Adequacy analysis of gross technical provisions for past years ¥ 
reinsurance business 
 
(EUR thousand) <HDU�HQGHG����'HFHPEHU

(VWLPDWH�RI�JURVV�OLDELOLWLHV 2007 2008 2009 2010 2011 2012

$V�RULJLQDOO\�HVWLPDWHG 119,777 148,075 157,182 163,593 173,525 206,099

5HHVWLPDWHG�DV�RI���\HDU�ODWHU 112,684 141,395 141,917 148,272 169,377

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 115,393 138,416 134,336 143,882

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 113,161 135,549 130,827

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 110,972 132,576

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 108,811

Cumulative gross redundancy 10,967 15,499 26,355 19,711 4,148

(last estimate ¥ original estimate)

&XPXODWLYH�JURVV�UHGXQGDQF\�DV�
��RI�RULJLQDO�HVWLPDWH

9.2% 10.5% 16.8% 12.0% 2.4%
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Adequacy analysis of net technical provisions for past years ¥ reinsurance 
business 

(EUR thousand) <HDU�HQGHG����'HFHPEHU

(VWLPDWH�RI�QHW�OLDELOLWLHV 2007 2008 2009 2010 2011 2012

$V�RULJLQDOO\�HVWLPDWHG 98,878 111,120 132,543 146,636 156,370 174,480

5HHVWLPDWHG�DV�RI���\HDU�ODWHU 93,767 107,719 122,908 133,984 144,939

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 96,301 105,045 114,811 128,919

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 94,514 101,164 110,217

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 91,403 97,054

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 87,892

Cumulative net redundancy 10,986 14,066 22,327 17,717 11,431

(last estimate ¥ original estimate)

&XPXODWLYH�QHW�UHGXQGDQF\�DV���
RI�RULJLQDO�HVWLPDWH

11.1% 12.7% 16.8% 12.1% 7.3%

7KH�FXPXODWLYH�JURVV�UHGXQGDQF\�IRU�XQGHUZULWLQJ�\HDU������LV�UHODWLYHO\�
VPDOO�GXH�WR�DQ�LQFUHDVH�LQ�HVWLPDWHG�FODLPV�UHODWLQJ�WR�WKH�7KDL�áRRGV�E\�DS-

SUR[LPDWHO\�(85����P�RQ�WKH�RULJLQDO�HVWLPDWH��WKH�IXOO�LQFUHDVH�EHLQJ�FRYHUHG�
WKURXJK�UHWURFHVVLRQ��7KH�FXPXODWLYH�QHW�UHGXQGDQFLHV�IRU�XQGHUZULWLQJ�\HDUV�
����¥������KRZHYHU��LQFUHDVHG�LI�FRPSDUHG�WR�DPRXQWV�DW�WKH�HQG�RI�WKH�
SUHFHGLQJ�\HDU��ZKLFK�ZHUH�������������������DQG������RI�RULJLQDO�HVWLPDWHV�

7KH�FXPXODWLYH�JURVV�DQG�QHW�UHGXQGDQF\�LV�D�UHVXOW�RI�SUXGHQW�HVWLPDWLRQ�RI�
OLDELOLWLHV��,W�LV�DOVR�SDUWO\�EHFDXVH�XQHDUQHG�SUHPLXPV�FDOFXODWHG�EDVHG�RQ�WKH�
SUR�UDWD�WHPSRULV�UXOH��OHVV�GHIHUUHG�FRPPLVVLRQ��IRU�WKRVH�FODVVHV�RI�EXVLQHVV�
ZKHUH�ORVV�UDWLRV�DUH�VLJQLàFDQWO\�EHORZ������DUH�E\�WKH�YHU\�QDWXUH�RI�WKH�
FDOFXODWLRQ�PHWKRG�WRR�ODUJH�IRU�WKH�SRUWLRQ�UHODWLQJ�WR�WKH�GLIIHUHQFH�EHWZHHQ�
�����DQG�WKH�VXEVHTXHQWO\�NQRZQ�DFWXDO�ORVV�UDWLR��7KLV�LV�DOVR�WKH�UHDVRQ�ZK\�
WKH�UHHVWLPDWH�DV�RI���\HDU�ODWHU�LV�TXLFNO\�GHFUHDVLQJ�FRPSDUHG�WR�WKH�RULJLQDO�
HVWLPDWH��DV�XQHDUQHG�SUHPLXPV�UHODWLQJ�WR�RQH�\HDU�LQVXUDQFH�FRQWUDFWV�DUH�
ODUJHO\�UHOHDVHG�LQ�WKH�IROORZLQJ�\HDU�ZKHQ�DQ\�UHGXQGDQF\�LV�DOVR�UHOHDVHG��
6XEVHTXHQW�UHHVWLPDWHV�WKHQ�UHPDLQ�HVVHQWLDOO\�WKH�VDPH�DV�WKH�VHFRQG�\HDU�
HVWLPDWH��DQG�RQO\�DIWHU�D�ORQJ�WLPH�WKH\�VWDELOLVH�

7KH�DGHTXDF\�RI�SURYLVLRQV�LV�HVWDEOLVKHG�RQ�WKH�FDVK�JHQHUDWLQJ�XQLW�OHYHO�DQG�
DQ\�LQVXIàFLHQF\�LV�DFFRXQWHG�IRU�DW�WKH�*URXS�OHYHO�

&DVK�JHQHUDWLQJ�XQLWV�DQDO\VH�GDWD�RQ�FODLPV�SURYLVLRQV�E\�DFFLGHQW�\HDU��ZKLFK�
GLIIHUV�IURP�WKH�DQDO\VLV�RI�GDWD�E\�XQGHUZULWLQJ�\HDU��7KH�WZR�WDEOHV�EHORZ�
VKRZ�DQ�DGHTXDF\�WHVW�DQDO\VLV�RI�JURVV�DQG�QHW�FODLPV�SURYLVLRQV�HVWDEOLVKHG�
E\�WKH�*URXS�IRU�OLDELOLWLHV�XQGHU�QRQ�OLIH�LQVXUDQFH�FRQWUDFWV��$PRXQWV�ZHUH�
WUDQVODWHG�IURP�ORFDO�FXUUHQFLHV�LQWR�HXURV�XVLQJ�WKH�H[FKDQJH�UDWH�SUHYDLOLQJ�
DW�WKH�HQG�RI�WKH�\HDU��SURYLVLRQV��RU�LQ�WKH�PLGGOH�RI�WKH�\HDU��FODLPV�SDLG���
1HW�DPRXQWV�ZHUH�HVWLPDWHG�EDVHG�RQ�JURVV�DPRXQWV�FRQVLGHULQJ�UHWHQWLRQ�
UDWHV��ZKLOH�,%15�SURYLVLRQV�ZHUH�DOORFDWHG�WR�GLIIHUHQW�\HDUV�EDVHG�RQ�WKH�
FXUUHQW�VWUXFWXUH�RI�VXFK�SURYLVLRQV�E\�DFFLGHQW�\HDUV��L�H��EDVHG�RQ�ODJ�SDWWHUQV�
FKDUDFWHULVWLF�RI�WKH�ODVW�\HDU�LQFOXGHG�
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Adequacy analysis of gross claims provisions for past years ¥ non-life 
insurance business 

(EUR thousand) <HDU�HQGHG����'HFHPEHU

Gross provision for claims 2007 2008 2009 2010 2011 2012

$V�RULJLQDOO\�HVWLPDWHG 53,430 61,552 71,891 77,480 81,003 84,695

5HHVWLPDWHG�DV�RI���\HDU�ODWHU 53,849 60,530 64,564 70,462 71,168

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 52,513 58,875 63,101 68,333

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 51,853 58,675 63,396

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 51,761 59,458

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 51,932

Cumulative gross redundancy 1,498 2,094 8,495 9,147 9,835

(original estimate ¥ latest estimate)

&XPXODWLYH�JURVV�UHGXQGDQF\�DV���RI�RULJLQDO�
HVWLPDWH

2.8% 3.4% 11.8% 11.8% 12.1%

(EUR thousand) <HDU�HQGHG����'HFHPEHU

Net provision for outstanding claims 2007 2008 2009 2010 2011 2012

$V�RULJLQDOO\�HVWLPDWHG 40,252 46,371 56,317 63,174 66,172 68,309

5HHVWLPDWHG�DV�RI���\HDU�ODWHU 41,780 47,106 51,327 57,564 57,100

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 41,559 45,815 50,014 54,166

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 41,190 45,601 49,064

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 41,096 46,148

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 41,033

Cumulative net redundancy -782 223 7,252 9,009 9,072

(original estimate ¥ latest estimate)

&XPXODWLYH�QHW�UHGXQGDQF\�DV���RI�RULJLQDO�
HVWLPDWH

-1.9% 0.5% 12.9% 14.3% 13.7%

Adequacy analysis of net claims provisions for past years ¥ non-life 
insurance business

8QHDUQHG�SUHPLXPV�DUH�HVWDEOLVKHG�E\�*URXS�PHPEHUV�RQ�D�SUR�UDWD�EDVLV�
DW�LQVXUDQFH�SROLF\�OHYHO��,Q�DGGLWLRQ�WR�XQHDUQHG�SUHPLXPV��WKH�*URXS�HVWDE-

lishes also provisions for unexpired risks for those classes of insurance with a 

FRPELQHG�UDWLR��ORVV�UDWLR���H[SHQVH�UDWLR��RI�PRUH�WKDQ������

7R�UHGXFH�WKH�XQGHUZULWLQJ�ULVNV�WR�ZKLFK�LW�LV�H[SRVHG��WKH�*URXS�PXVW�KDYH�DQ�
DSSURSULDWH�UHLQVXUDQFH�SURJUDPPH��LQ�SDUWLFXODU�D�UHWURFHVVLRQ�SURJUDPPH��
in place. These are designed so as to reduce exposure to possible single large 

ORVVHV�RU�WKH�HIIHFW�RI�D�ODUJH�QXPEHU�RI�VLQJOH�ORVVHV�DULVLQJ�IURP�WKH�VDPH�ORVV�
HYHQW��7KH�*URXS�FRQVLGHUV�LWV�UHLQVXUDQFH�SURJUDPPH��LQFOXGLQJ�SURSRUWLRQDO�
and non-proportional reinsurance) to be appropriate in view of the risks it is ex-

SRVHG�WR��1HW�UHWHQWLRQ�OLPLWV�DV�GHWHUPLQHG�E\�WKH�*URXS�DUH�RQO\�UDUHO\�XVHG��
The Group also concludes reciprocal contracts with other reinsurers to further 

GLVSHUVH�ULVNV��7KH�*URXSÚV�QHW�UHWDLQHG�SRUWIROLR��UHODWLQJ�WR�ERWK�GRPHVWLF�DQG�
IRUHLJQ�FHGDQWV��LV�IXUWKHU�FRYHUHG�IRU�SRWHQWLDOO\�ODUJH�ORVVHV�WKURXJK�SUXGHQWO\�
VHOHFWHG�QRQ�SURSRUWLRQDO�UHLQVXUDQFH�SURJUDPPHV�

7KH�UHLQVXUDQFH�SURJUDPPH��DQG�UHWURFHVVLRQ�SURJUDPPH�LQ�SDUWLFXODU��LV�
FRQVLGHUHG�DSSURSULDWH��DQG�FRPSDUDEOH�EHWZHHQ������DQG������

$Q�LQFUHDVH�LQ�UHDOLVHG�XQGHUZULWLQJ�ULVN�ZRXOG�HVVHQWLDOO\�UHVXOW�LQ�DQ�LQFUHDVH�
LQ�QHW�FODLPV��'XH�WR�DGHTXDWH�UHWURFHVVLRQ�SURJUDPPHV��WKH�*URXS�DV�D�ZKROH�
LV�QRW�H[SRVHG�WR�WKH�ULVN�RI�D�VKDUS�LQFUHDVH�LQ�QHW�FODLPV��HYHQ�LQ�WKH�HYHQW�RI�
ORVVHV�DULVLQJ�IURP�FDWDVWURSKLF�ORVV�HYHQWV��$�PRUH�OLNHO\�VFHQDULR�WR�ZKLFK�WKH�
*URXS�LV�H[SRVHG�WR�LV�WKH�GHWHULRUDWLRQ�RI�WKH�QHW�FRPELQHG�UDWLR�DV�D�UHVXOW�
RI�DQ�LQFUHDVH�LQ�FODLPV�RU�H[SHQVHV�DORQJ�ZLWK�D�GHFUHDVH�LQ�SUHPLXPV��,I�WKH�
*URXSÚV�QHW�FRPELQHG�UDWLR�LQFUHDVHG�GHFUHDVHG�E\���SHUFHQWDJH�SRLQW��LWV�QHW�

25.7.2.6 Retrocession 
programme − non-life 

business

25.7.2.7 Estimated 
exposure to underwriting 

risks − non-life business
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SURàW�EHIRUH�WD[HV�ZRXOG�GHFUHDVH�LQFUHDVH�E\�(85����P��������(85����P���

7KH�QHW�UHWHQWLRQ�OLPLW�LV�VHW�DW�(85��P�IRU�WKH�PDMRULW\�RI�QRQ�OLIH�FODVVHV�
RI�LQVXUDQFH�DQG�FRPELQHG�OLPLW�RI�(85��P�LV�XVHG�IRU�WKH�FODVVHV�àUH�DQG�
QDWXUDO�IRUFHV��RWKHU�GDPDJH�WR�SURSHUW\�DQG�PLVFHOODQHRXV�àQDQFLDO�ORVV��D�
QHW�UHWHQWLRQ�OLPLW�RI�(85��P�LV�VHW�IRU�PRWRU�OLDELOLW\�DQG�IRU�PDULQH��IRU�OLIH�
SROLFLHV�QHW�UHWHQWLRQ�OLPLWV�DUH�XQLIRUPO\�VHW�DW�(85����������,Q�SULQFLSOH��WKLV�
HQDEOHV�6DYD�5H�WR�FDS�DQ\�QHW�FODLP�DULVLQJ�RXW�RI�DQ\�VLQJOH�ORVV�HYHQW�WR�D�
PD[LPXP�RI�(85��P��,Q�FDVH�RI�DQ\�FDWDVWURSKH�HYHQW��H�J���áRRG��KDLO��VWRUP�
RU�HYHQ�HDUWKTXDNH��WKH�PD[LPXP�QHW�FODLP�SD\DEOH�LV�OLPLWHG�E\�WKH�SULRULW\�
RI�WKH�QRQ�SURSRUWLRQDO�UHLQVXUDQFH�SURJUDPPH��SURWHFWLRQ�RI�QHW�UHWHQWLRQ���
ZKLFK�LV�(85��P�IRU�6ORYHQLD�DQG�RWKHU�FRXQWULHV��7KHVH�DPRXQWV�UHSUHVHQW�
WKH�PD[LPXP�QHW�FODLP�IRU�D�VLQJOH�FDWDVWURSKH�HYHQW�EDVHG�RQ�UHDVRQDEOH�
actuarial expectations. While it is possible that several catastrophe events occur 

LQ�WKH�VDPH�\HDU��WKH�OLNHOLKRRG�LV�QHJOLJLEOH�RI�WKHLU�QXPEHU�EHLQJ�VXFK�DV�WR�
WULJJHU�WKH�*URXSÚV�LQVROYHQF\��'XH�WR�WKH�UDQGRP�áXFWXDWLRQ�LQ�WKH�QXPEHU�
RI�FDWDVWURSKLF�HYHQWV��DQ�LQFUHDVH�LQ�WKH�QHW�FODLPV�PXVW�DOZD\V�EH�H[SHFWHG��
7KLV�ZRXOG�QHJDWLYHO\�LPSDFW�EXVLQHVV�UHVXOWV��EXW�ZRXOG�GHàQLWHO\�QRW�OHDG�WR�
WKH�LQVROYHQF\�RI�WKH�*URXS�

7KH�ULVN�WKDW�WKH�XQGHUZULWLQJ�ULVN�PD\�VHULRXVO\�XQGHUPLQH�WKH�*URXS
V�à-

QDQFLDO�VWDELOLW\�LV�GHHPHG��DFFRUGLQJ�WR�RXU�DVVHVVPHQW��ORZ�DQG�WKHUH�DUH�QR�
VLJQLàFDQW�GLIIHUHQFHV�EHWZHHQ������DQG������

6LJQLàFDQW�FRPSRQHQWV�RI�XQGHUZULWLQJ�ULVN�LQ�OLIH�LQVXUDQFH�DUH�SULFLQJ�ULVN�
DQG�UHVHUYLQJ�ULVN��3ULFLQJ�ULVN�LV�WKH�ULVN�WKDW�H[SHQVHV�DQG�LQFXUUHG�FODLPV�DUH�
higher than anticipated. Reserving risk represents the risk that the absolute level 

RI�WHFKQLFDO�SURYLVLRQV�LV�XQGHUHVWLPDWHG��8QGHUZULWLQJ�ULVN�FRPSRQHQWV�RI�WKH�
OLIH�EXVLQHVV�LQFOXGH�ELRPHWULF�ULVN��FRPSULVLQJ�PRUWDOLW\��ORQJHYLW\��PRUELGLW\�
DQG�GLVDELOLW\��DQG�ODSVH�ULVN��/DSVH�ULVN�UHODWHV�WR�XQH[SHFWHGO\�KLJKHU�RU�ORZHU�
UDWH�RI�SROLF\�ODSVHV��WHUPLQDWLRQV��FKDQJHV�WR�SDLG�XS�VWDWXV��FHVVDWLRQ�RI�
SUHPLXP�SD\PHQW��DQG�VXUUHQGHUV��7KH�*URXS�PDQDJHV�FRQFHQWUDWHG�XQGHU-
ZULWLQJ�ULVNV�DULVLQJ�RXW�RI�OLIH�SROLFLHV�WKURXJK�GLYHUVLàFDWLRQ��UHLQVXUDQFH�DQG�
WKURXJK�XQGHUZULWLQJ�DQG�ULVN�DVVHVVPHQW�SURFHGXUHV�

7KH�*URXS�PDQDJHV�XQGHUZULWLQJ�ULVN�E\�HPSOR\LQJ�XQGHUZULWLQJ�SURFHGXUHV��
8QGHUZULWLQJ�JXLGHOLQHV�VSHFLI\�FULWHULD�DQG�WHUPV�RI�ULVN�DFFHSWDQFH��$W�JLYHQ�
SUHPLXP�UDWHV��ULVN�DVVXPSWLRQ�GHSHQGV�RQ�WKH�DJH�DW�HQWU\�DQG�WKH�UHTXHVWHG�
VXP�LQVXUHG��7KH�*URXS�DFFHSWV�ULVNV�LI�WKH�LQVXUHG
V�KHDOWK��DV�D�PHDVXUH�RI�
ULVN�TXDOLW\��LV�LQ�OLQH�ZLWK�WDEOH�GDWD�OLVWLQJ�FULWHULD�IRU�PHGLFDO�H[DPLQDWLRQV��
7KH�*URXS�SXUFKDVHV�DSSURSULDWH�UHLQVXUDQFH�DQG�UHWURFHVVLRQ�SURJUDPPHV�
LQ�RUGHU�WR�OLPLW�WKH�LPSDFW�RI�XQGHUZULWLQJ�ULVN��FRYHUV�DUH�JHQHUDOO\�RQ�D�
SURSRUWLRQDO�EDVLV��7KH�UHWHQWLRQ�RI�LQVXUHUV�JHQHUDOO\�GRHV�QRW�H[FHHG�(85�
��������RQO\�VRPH�IDFXOWDWLYH�SROLFLHV�KDYH�D�ODUJHU�UHWHQWLRQ��5HLQVXUDQFH�IRU�
group life insurance in Slovenia is placed also on a pooling basis.

,Q�WKH�FRXUVH�RI�WKHLU�àQDQFLDO�RSHUDWLRQV��LQGLYLGXDO�*URXS�FRPSDQLHV�DUH�
H[SRVHG�WR�àQDQFLDO�ULVNV��HVSHFLDOO\�PDUNHW�ULVNV��OLTXLGLW\�ULVNV�DQG�FUHGLW�ULVNV��

25.7.2. Underwriting risks 
in life insurance

25.7.3 Financial risks
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Financial investments of the Group exposed to market risk 

(EUR) 31 Dec 2012 31 Dec 2011

Type of investment   

'HSRVLWV�DQG�PRQH\�PDUNHW�LQVWUXPHQWV 99,972,270 104,217,801

*RYHUQPHQW�ERQGV 126,476,092 103,952,548

&RUSRUDWH�ERQGV 100,105,773 85,742,610

Shares (excluding strategic shares) 9,688,113 11,004,545

Mutual funds 4,102,975 10,497,447

     bonds funds 681,710 3,776,869

�����PL[HG�IXQGV 0 3,508,780

�����HTXLW\�IXQGV 3,421,265 3,211,798

Loans granted and other 884,406 1,196,666

7RWDO�PDUNHW�ULVN�VHQVLWLYH�ÕQDQFLDO�LQYHVWPHQWV 341,229,629 316,611,617

)LQDQFLDO�LQYHVWPHQWV�RI�UHLQVXUHUV�L�U�R��UHLQVXUDQFH�
contracts with cedants

9,016,183 8,576,746

,QYHVWPHQWV�IRU�WKH�EHQHàW�RI�OLIH�LQVXUDQFH�SROLF\KROGHUV�
ZKR�EHDU�WKH�LQYHVWPHQW�ULVN

27,623,903 24,138,957

7RWDO�ÕQDQFLDO�LQYHVWPHQWV 377,869,715 349,327,319

&KDQJHV�LQ�WKH�YDOXH�RI�LQYHVWPHQWV�IRU�WKH�EHQHàW�RI�SROLF\KROGHUV�ZKR�EHDU�
WKH�LQYHVWPHQW�ULVN��UHVXOWLQJ�IURP�FKDQJHV�LQ�PDUNHW�ULVN�SDUDPHWHUV�DIIHFW�
QHLWKHU�WKH�*URXSÚV�UHVXOWV�QRU�HTXLW\�

,QWHUHVW�UDWH�ULVN�LV�WKH�ULVN�RI�H[SRVXUH�WR�ORVVHV�UHVXOWLQJ�IURP�áXFWXDWLRQV�
LQ�LQWHUHVW�UDWHV��7KHVH�FDQ�FDXVH�D�GHFUHDVH�LQ�LQYHVWPHQWV�RU�DQ�LQFUHDVH�LQ�
liabilities.

2Q�WKH�DVVHW�VLGH��LQWHUHVW�UDWH�ULVN�DIIHFWV�GHEW�VHFXULWLHV��ERQG�PXWXDO�IXQGV�
DQG�SDUWO\�PL[HG�PXWXDO�IXQGV��7KH�VHQVLWLYLW\�DQDO\VLV�GRHV�QRW�LQFOXGH�LQYHVW-
PHQWV�LQ�GHSRVLWV�DQG�ORDQV�DV�WKHVH�DUH�à[HG�LQFRPH�LQYHVWPHQWV�

7KH�WRWDO�DPRXQW�RI�LQYHVWPHQWV�LQFOXGHG�LQ�WKH�FDOFXODWLRQ�RI�LQWHUHVW�UDWH�
ULVN�H[SRVXUH�DW����'HFHPEHU������WRWDOOHG�(85������P�����'HFHPEHU�������
(85������P����2I�WKLV��(85������P�����'HFHPEHU�������(85������P��UHODWHG�
WR�DVVHWV�RI�QRQ�OLIH�LQVXUDQFH�FRPSDQLHV���DQG�(85�����P�����'HFHPEHU�������
����P��WR�DVVHWV�RI�OLIH�LQVXUDQFH�FRPSDQLHV��,QYHVWPHQWV�DUH�VKRZQ�LQ�WKH�
table "Financial investments of the Group exposed to market risk" in section 

25.7.3.1.

:H�PDGH�VHSDUDWH�FDOFXODWLRQV�IRU�WKH�LPSDFW�RI�DQ�LQWHUHVW�UDWH�FKDQJH�RQ�
WKH�YDOXH�RI�WKH�ERQG�SRUWIROLR�IRU�WKH�QRQ�OLIH�DQG�IRU�WKH�OLIH�VHJPHQW��,Q�ERWK�
FDVHV��LQWHUHVW�UDWH�VHQVLWLYLW\�RI�LQYHVWPHQWV�ZDV�DVVHVVHG�E\�VKLIWLQJ�WKH�\LHOG�
FXUYH�IRU�DOO�PDWXULWLHV�E\�WZR�SHUFHQWDJH�SRLQWV�XS�RU�GRZQ�DQG�FDOFXODWLQJ�
the change in the value of the bond portfolio. As long as interest rate changes 

DUH�VPDOO��ZH�FDQ�DSSUR[LPDWH�FKDQJHV�LQ�ERQG�SULFHV�TXLWH�ZHOO��ZH�KDYH�WR�
NQRZ�WKH�àUVW�DQG�VHFRQG�GHULYDWLYH�RI�WKH�FKDQJH�LQ�D�ERQG�SULFH�UHVXOWLQJ�
IURP�VXFK�LQWHUHVW�UDWH�FKDQJHV��RU�HOVH�ZH�KDYH�WR�NQRZ�ERWK�GXUDWLRQ�DQG�
FRQYH[LW\�RI�WKH�ERQG�

7KH�VHQVLWLYLW\�DQDO\VLV�IRU�WKH�QRQ�OLIH�VHJPHQW�VKRZHG�WKDW�LQ�WKH�HYHQW�RI�
DQ�LQWHUHVW�UDWH�LQFUHDVH��WKH�YDOXH�RI�WKH�LQWHUHVW�UDWH�VHQVLWLYH�LQYHVWPHQWV�
ZRXOG�GURS�E\�(85����P��������(85����P��RU����������'HFHPEHU��������������
7KH�WDEOH�EHORZ�VKRZV�LQ�JUHDWHU�GHWDLO�KRZ�WKH�YDOXH�RI�LQYHVWPHQWV�FKDQJHV�
GXH�WR�D�FKDQJH�LQ�LQWHUHVW�UDWHV�DQG�WKH�LPSDFW�RQ�àQDQFLDO�VWDWHPHQWV��7KH�
DYHUDJH�GXUDWLRQ�RI�WKH�REVHUYHG�*URXS�ERQG�SRUWIROLR�ZDV������\HDUV�DV�DW����
'HFHPEHU����������'HFHPEHU������������\HDUV���,Q������WKH�*URXS�JUDGXDOO\�
lowered the duration of the portfolio and prepared for increasing interest rates.

25.7.3.1 Market risks

Interest rate risk

*Included are debt securities, bond 

PXWXDO�IXQGV�DQG�KDOI�WKH�DPRXQW�RI�
PL[HG�PXWXDO�IXQGV�

  

**Included are the portfolio of the 

FRQWUROOLQJ�FRPSDQ\�WUDQVDFWLQJ�
reinsurance business and  the portfolios 

of subsidiaries transacting non-life 

business.
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Results of a sensitivity analysis for the non-life insurance bond portfolio

7\SH�RI�VHFXULW\� 31 Dec 2012 31 Dec 2011

+200 bp -200 bp +200 bp -200 bp

 Value Change in 
value

Value Change in 
value

Value Change in 
value

Value Change in 
value

*RYHUQPHQW�ERQGV 103,004,350 -5,337,458 113,293,446 4,951,638 77,282,109 -5,054,948 87,958,780 5,621,723

&RUSRUDWH�ERQGV 92,728,164 -4,228,765 101,654,588 4,697,659 74,251,398 -4,304,030 83,685,680 5,130,253

%RQG�PXWXDO�IXQGV 649,944 -31,765 713,751 32,041 3,317,862 -204,917 3,758,196 235,417

0L[HG�PXWXDO�IXQGV 0 0 0 0 1,479,511 -91,377 1,675,867 104,978

Total 196,382,458 -9,597,988 215,661,785 9,681,338 156,330,881 -9,655,272 177,078,523 11,092,370

(IIHFW�RQ�HTXLW\ -9,517,824 9,598,945 -9.619.739 11.051.549

(IIHFW�RQ�WKH�LQFRPH�
VWDWHPHQW

-80,164 82,394 -35.533 40.821

7KH�PDMRU�SDUW�RI�WKH�*URXS
V�SRUWIROLR�H[SRVHG�WR�LQWHUHVW�UDWH�ULVN�FRPSULVH�
à[HG�LQWHUHVW�LQYHVWPHQWV��������RI�LQYHVWPHQWV�LQFOXGHG�LQ�WKH�VHQVLWLYLW\�
DQDO\VLV�DUH�à[HG�LQWHUHVW�LQYHVWPHQWV���7KH�*URXS
V�YDULDEOH�LQWHUHVW�LQYHVW-
PHQWV�WLHG�WR�WKH�(XULERU�DPRXQWHG�WR�(85�����P�����'HFHPEHU������� 
(85�����P��

As the Group sells traditional life insurance products, it is exposed to interest 

UDWH�ULVN�LQ�UHODWLRQ�WR�LWV�OLDELOLWLHV��PDWKHPDWLFDO�SURYLVLRQV���7KH�*URXS�GRHV�
KDYH�WHPSRUDU\�DQQXLWLHV�DQG�DQQXLWLHV�IRU�OLIH�DPRQJ�LWV�OLDELOLWLHV��ZKLFK�DUH�
SURYLGHG�DV�D�UHVXOW�RI�OLDELOLW\�LQVXUDQFH�FRQWUDFWV��EXW�WKH�HIIHFW�RI�D�GURS�LQ�
LQWHUHVW�UDWHV�RQ�LWV�OLDELOLWLHV�GXH�WR�WKH�LQFUHDVHG�FDSLWDOLVHG�DPRXQWV�RI�VXFK�
DQQXLWLHV�ZRXOG�EH�LQVLJQLàFDQW�DQG�LV�QRW�GHDOW�ZLWK�KHUHLQ�

7KH�*URXS�OLIH�LQVXUDQFH�VHJPHQW�LQFOXGHV�IRXU�FRPSDQLHV��WKH�ODUJHVW�LV�
=DYDURYDOQLFD�7LOLD��

([SRVXUH�WR�LQWHUHVW�UDWH�ULVN�¥ liabilities 

(EUR) 31 Dec 2012 31 Dec 2011

Liabilities Amount Amount

0DWKHPDWLFDO�SURYLVLRQV 17,022,851 16,503,688

 

 

,QWHUHVW�UDWH�ULVN�DIIHFWV�ERWK�PDWKHPDWLFDO�SURYLVLRQV�DQG�WKH�YDOXH�RI�LQ-

YHVWPHQWV�VXSSRUWLQJ�PDWKHPDWLFDO�SURYLVLRQV��$Q�LQFUHDVH�LQ�LQWHUHVW�UDWHV�
ZRXOG�UHVXOW�LQ�D�GHFUHDVH�LQ�ERWK�WKH�PDWKHPDWLFDO�SURYLVLRQ�DV�ZHOO�DV�LQ�
LQYHVWHG�DVVHWV��$Q�LQFUHDVH�LQ�LQYHVWHG�DVVHWV�ZRXOG�IXOO\�RIIVHW�DQ�LQFUHDVH�LQ�
PDWKHPDWLFDO�SURYLVLRQV�RQO\�LI�PDWXULWLHV�RI�OLDELOLWLHV�DQG�LQYHVWPHQWV�ZHUH�
IXOO\�PDWFKHG��

7KH�VHQVLWLYLW\�DQDO\VLV�RQ�WKH�OLDELOLWLHV�VLGH��PDWKHPDWLFDO�SURYLVLRQV��VKRZHG�
WKDW�LQ�WKH�HYHQW�RI�DQ�LQWHUHVW�UDWH�LQFUHDVH��WKH�YDOXH�RI�WKH�PDWKHPDWLFDO�
SURYLVLRQ�ZRXOG�GURS�E\�(85����P��������(85����P��RU�����������'HFHPEHU�
��������������$�VHQVLWLYLW\�DQDO\VLV�RI�LQYHVWPHQWV�VXSSRUWLQJ�WKH�PDWKHPDWL-
cal provision showed that in case of an increase in interest rates, the value of 

LQWHUHVW�UDWH�VHQVLWLYH�LQYHVWPHQWV�ZRXOG�GURS�E\�(85����P�����'HFHPEHU�������
(85����P��RU����������'HFHPEHU��������������7KH�WDEOH�EHORZ�JLYHV�PRUH�
GHWDLOV�RQ�WKH�VHQVLWLYLW\�DQDO\VLV�IRU�WKH�ERQG�SRUWIROLR�
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Results of a sensitivity analysis for the life insurance bond portfolio

7\SH�RI�VHFXULW\� 31 Dec 2012 31 Dec 2011

+200 bp -200 bp +200 bp -200 bp

 Value Change in 
value

Value Change in 
value

Value Change in 
value

Value Change in 
value

*RYHUQPHQW�ERQGV 8,022,137 -559,537 9,203,588 621,914 9,458,049 -550,314 10,648,209 639,846

&RUSRUDWH�ERQGV 3,080,709 -170,929 3,412,079 160,440 2,834,745 -124,458 3,094,602 135,389

%RQG�PXWXDO�IXQGV 56,510 -3,718 64,210 3,982 0 0 0 0

0L[HG�PXWXDO�IXQGV 0 0 0 0 169,287 -12,940 197,423 15,195

Total 11,159,356 -734,184 12,679,876 786,336 12,462,081 -687,712 13,940,233 790,430

(IIHFW�RQ�HTXLW\ -687,188 734,516 -675,249 777,040

(IIHFW�RQ�WKH�LQFRPH�
VWDWHPHQW

-46,996 51,820 -12,463 13,391

We consider that interest rate risk for non-life insurance business on the Group 

OHYHO�GHFUHDVHG�VRPHZKDW�LQ������FRPSDUHG�WR������DV�EDVHG�RQ�\HDU�HQG�
àJXUHV�DQG�UHVXOWV�RI�WKH�VHQVLWLYLW\�DQDO\VHV��)RU�OLIH�LQVXUDQFH�EXVLQHVV��WKH�
LQWHUHVW�UDWH�ULVN�VOLJKWO\�LQFUHDVHG�

(TXLW\�VHFXULWLHV�ULVN�LV�WKH�ULVN�WKDW�WKH�YDOXH�RI�LQYHVWPHQWV�ZLOO�GHFUHDVH�GXH�
WR�áXFWXDWLRQV�LQ�HTXLW\�PDUNHWV�

(TXLW\�VHFXULWLHV�ULVN�LV�PHDVXUHG�WKURXJK�D�VWUHVV�WHVW�DVVXPLQJ�D�����DQG�
���SHUFHQW�GURS�LQ�HTXLW\�SULFHV��(TXLW\�VHFXULWLHV�ULVN�DIIHFWV�HTXLWLHV��HTXLW\�
PXWXDO�IXQGV�DQG�PL[HG�PXWXDO�IXQGV��LQ�VWUHVV�WHVWV��ZH�LQFOXGH�KDOI�RI�WKH�
DPRXQW���7KH�YDOXH�RI�DVVHWV�LV�VKRZQ�LQ�WKH�WDEOH�"Financial investments of the 

Group exposed to market risk" in section 25.7.3.1. 

7R�DVVHVV�WKH�*URXSÚV�VHQVLWLYLW\�RI�LQYHVWPHQWV�WR�HTXLW\�VHFXULWLHV�ULVN��ZH�
DVVXPH�D�����GURS�LQ�WKH�YDOXH�RI�DOO�HTXLW\�VHFXULWLHV��7KLV�ZRXOG�GHFUHDVH�WKH�
YDOXH�RI�WKH�*URXS�SRUWIROLR�E\�(85����P�����'HFHPEHU�������(85����P���2I�
WKLV��(85�����P�����'HFHPEHU�������(85����P��UHODWH�WR�WKH�FKDQJH�LQ�HTXLW\�
DQG�(85�����P�����'HFHPEHU�������(85����P��WR�WKH�FKDQJH�LQ�WKH�LQFRPH�
VWDWHPHQW�

Sensitivity assessment of investments to equity securities risk

(EUR) 31 Dec 2012 31 Dec 2011

Value decrease Value
Change in 
value Value Change in value

%\���� 11,798,440 1,310,938 14,373,660 1,597,073

%\���� 10,487,502 2,621,876 12,776,586 3,194,147

8QOLNH�WKH�ERQG�SRUWIROLR��ZKLFK�PRYHV�LQYHUVHO\�WR�LQWHUHVW�UDWHV��WKH�YDOXH�RI�WKH�HTXLWLHV�DQG�
PXWXDO�IXQG�SRUWIROLR�FKDQJHV�OLQHDUO\�ZLWK�VWRFN�SULFHV��

:H�FRQVLGHU�WKDW�HTXLW\�VHFXULWLHV�ULVN�GHFUHDVHG�FRPSDUHG�WR�������7KH�*URXS�
VROG�VRPH�LQYHVWPHQWV�LQ�PL[HG�PXWXDO�IXQGV�LQ�������,W�QHHGV�KRZHYHU�WR�EH�
QRWHG�WKDW�WKHVH�HVWLPDWHV�UHODWH�VWULFWO\�WR�\HDU�HQG�àJXUHV�IRU������DQG������

&XUUHQF\�ULVN�LV�WKH�ULVN�WKDW�FKDQJHV�LQ�H[FKDQJH�UDWHV�ZLOO�GHFUHDVH�WKH�YDOXH�
RI�IRUHLJQ�FXUUHQF\�LQYHVWPHQWV�RU�LQFUHDVH�OLDELOLWLHV�GHQRPLQDWHG�LQ�IRUHLJQ�
currencies.

$V�LV�HYLGHQW�IURP�WKH�EHORZ�WDEOH��WKH�PDMRU�SDUW�RI�DVVHWV�DQG�OLDELOLWLHV�RI�WKH�
*URXS�LV�GHQRPLQDWHG�LQ�HXUR�ZKHUH�WKH�*URXS�KDV�D�GHàFLW�RI�DVVHWV�RI�(85�

Currency risk

Equity securities risk
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���P�����'HFHPEHU�������GHàFLW�RI�(85����P���,Q������WKH�*URXS�FRQWLQXHG�
LQYHVWLQJ�LQ�86�GROODU�GHQRPLQDWHG�LQYHVWPHQWV�DQG�KHOG�D�VXUSOXV�RI�(85�
���P�E\�WKH�\HDU�HQG����������'HFHPEHU�������GHàFLW�RI�(85�����P��7KH�ODUJHVW�
GHàFLW�LV�ZLWK�.5:�GHQRPLQDWHG�LQYHVWPHQWV�����'HFHPEHU�������GHàFLW�RI�
(85����P�����'HFHPEHU�������GHàFLW�RI�(85����P���5HODWLYHO\�ODUJH�LV�DOVR�WKH�
GHàFLW�ZLWK��RWKHU��FXUUHQFLHV��YDULRXV�GLIIHUHQW�FXUUHQFLHV���ZKLFK�WRWDOOHG�(85�
����P�DW�\HDU�HQG����������'HFHPEHU�������(85�����P��

7KH�FRQWUROOLQJ�FRPSDQ\�KDG�D�VXUSOXV�RI�DVVHWV�RYHU�OLDELOLWLHV�GHQRPLQDWHG�
LQ�WKH�FXUUHQFLHV�+5.��56'�DQG�0.'��7KH�VXUSOXV�LV�D�UHVXOW�RI�HOLPLQDWLQJ�
LQWUD�JURXS�WUDQVDFWLRQV��LQYHVWPHQWV�DQG�HTXLW\��,QYHVWPHQWV�DQG�FDSLWDO�RI�
LQGLYLGXDO�VXEVLGLDULHV�DUH�HOLPLQDWHG�LQ�WKH�FRQVROLGDWHG�àQDQFLDO�VWDWHPHQWV��
UHVXOWLQJ�LQ�QHJDWLYH�FDSLWDO�ZLWK�VXFK�FXUUHQFLHV��7KH�VXUSOXV�LV�SDUWO\�GXH�WR�
WKH�IDFW�WKDW�VXEVLGLDULHV�LQYHVW�UHFDSLWDOLVDWLRQ�IXQGV�SUHGRPLQDWHO\�LQ�ORFDO�
currencies.

Currency (mis)match 

(EUR)

&DUU\LQJ�DPRXQW�DW����
Dec 2012 EUR USD +5. RSD MKD KRW

Other 

currencies

Intangible assets 17,767,943 17,015,718 0 206,703 166,226 379,296 0 0

Property and equipment 24,583,379 15,246,086 0 3,107,327 3,263,852 2,966,114 0 0

Financial investments 350,245,812 304,075,878 18,739,507 11,335,078 8,237,000 7,855,579 0 2,770

¥� $W�IDLU�YDOXH�WKURXJK�SURàW�
or loss

3,054,989 2,142,850 0 912,139 0 0 0 0

¥� +HOG�WR�PDWXULW\ 16,563,481 13,286,446 0 3,277,035 0 0 0 0

¥� Loans and deposits 106,348,182 94,891,891 251,873 3,888,575 3,912,355 3,403,488 0 0

¥� Available-for-sale 224,279,160 193,754,691 18,487,634 3,257,329 4,324,645 4,452,091 0 2,770

Investment property 5,105,302 938,313 0 881,364 2,877,842 407,783 0 0

Financial investments in Group 
companies and in associates

55,265,651 55,265,651 0 0 0 0 0 0

,QYHVWPHQWV�IRU�WKH�EHQHÕW�RI�
life-insurance policyholders 
who bear the investment risk

27,623,903 26,843,934 779,969 0 0 0 0 0

Reinsurers' share of technical 
provisions

37,429,870 23,945,539 7,951,868 2,032,284 615,372 34,998 0 2,849,809

Receivables 100,954,866 80,798,068 4,522,128 3,184,728 1,980,488 3,103,517 2,067,114 5,298,823

Cash and cash equivalents 4,058,488 2,777,301 236,771 325,307 74,470 158,429 0 486,210

Non-current assets held for 
sale

351,125 0 0 10,512 340,613 0 0 0

Other assets 17,205,399 15,071,235 0 674,655 1,007,973 451,536 0 0

Total assets 640,591,738 541,977,723 32,230,243 21,757,958 18,563,836 15,357,252 2,067,114 8,637,612

(TXLW\ 171,353,442 193,011,417 0 -7,263,622 -7,930,869 -6,463,484 0 0

Subordinated liabilities 31,244,573 31,244,573 0 0 0 0 0 0

Technical provisions 360,148,216 259,569,228 28,207,574 13,582,082 14,859,956 13,118,552 7,424,224 23,386,600

Technical provisions for 
WKH�EHQHÕW�RI�OLIH�LQVXUDQFH�
policyholders who bear the 
investment risk

27,040,864 26,263,786 777,078 0 0 0 0 0

Other provisions 1,350,999 1,106,352 0 0 126,016 118,631 0 0

2WKHU�ÕQDQFLDO�OLDELOLWLHV 3,038,574 3,038,574 0 0 0 0 0 0

Liabilities from operating 
activities

36,638,023 25,732,191 2,494,848 481,296 252,628 684,557 3,948,812 3,043,691

Other liabilities 9,777,047 7,647,781 103,874 1,013,101 379,721 533,980 0 98,590

Total equity & liabilities 640,591,738 547,613,902 31,583,374 7,812,857 7,687,452 7,992,236 11,373,036 26,528,881

Balance 0 -5,636,179 646,869 13,945,101 10,876,384 7,365,016 -9,305,922 -17,891,269
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%DVHG�RQ�H[FKDQJH�UDWHV�IRU�86'��+5.��56'��0.'�DQG�.5:�IRU�WKH�SDVW�VL[�
\HDUV�DQG�WKH�FRUUHVSRQGLQJ�(85�HTXLYDOHQW�VXUSOXVHV�RI�DVVHWV�OLDELOLWLHV�DW�
���'HFHPEHU�������ZH�PDGH�D�VWRFKDVWLF�DQDO\VLV��ZKLFK�SURMHFWHG�WKDW�DIWHU�
RQH�\HDU��WKH�DYHUDJH�VXUSOXV�RI�DVVHWV�RYHU�OLDELOLWLHV�ZLOO�EH�(85����P��������
(85�����P���ZLWK�D���SHUFHQW�SUREDELOLW\�WKDW�WKH�GHàFLW�RI�DVVHWV�ZLOO�H[FHHG�
(85����P��������(85����P��

/LTXLGLW\�ULVN�LV�WKH�ULVN�WKDW�DQ�HQWLW\�ZLOO�QRW�KDYH�VXIàFLHQW�OLTXLG�DVVHWV�WR�
PHHW�LWV�REOLJDWLRQV�DV�WKH\�IDOO�GXH��DQG�ZLOO�KDYH�WR�VHOO�LWV�OHVV�OLTXLG�DVVHWV�
DW�DQ�LQRSSRUWXQH�WLPH�RU�UDLVH�ORDQV�RXWVLGH�WKH�VFKHGXOH�

7KH�*URXS�PLWLJDWHV�OLTXLGLW\�ULVN�E\�KDYLQJ�*URXS�FRPSDQLHV�GUDZ�XS�DQQXDO�
OLTXLGLW\�SODQV�ZLWK�GDLO\�SODQQHG�FDVK�áRZV��LQYHVWPHQWV��UHLQVXUDQFH��H[SHQV-

HV���,Q�DGGLWLRQ��WKH�*URXS�DYRLGV�OLTXLGLW\�ULVN�E\�GLYHUVLI\LQJ�WKH�PDWXULWLHV�
RI�GHSRVLW��ZKLFK�VHUYH�WR�PHHW�GD\�WR�GD\�OLTXLGLW\�QHHGV��7KH�ERQG�SRUWIROLR�
FRQVLVWV�PDLQO\�RI�KLJKO\�OLTXLG�OLVWHG�ERQGV��6XGGHQ�OLTXLGLW\�QHHGV�DULVLQJ�LQ�
DQ\�*URXS�VXEVLGLDU\�FRXOG�EH�PHW�E\�WKH�FRQWUROOLQJ�FRPSDQ\�WKURXJK�VKRUW�
WHUP�EULGJH�ORDQV��,Q�WKH�HYHQW�RI�ODUJH�ORVVHV��VR�FDOOHG�FDVK�FDOO�SURYLVLRQV�
LQ�UHLQVXUDQFH�FRQWUDFWV�DUH�WULJJHUHG�DQG�SURYLGH�IRU�LPPHGLDWH�SD\PHQWV�
LQ�WKH�FKDLQ�FHGDQW¥FRQWUROOLQJ�FRPSDQ\¥UHWURFHVVLRQDLUH��)RU�H[WUDRUGLQDU\�
OLTXLGLW\�VLWXDWLRQV��WKH�FRQWUROOLQJ�FRPSDQ\�KDV�DUUDQJHG�D�FUHGLW�OLQH�ZLWK�D�
FRPPHUFLDO�EDQN�LQ�WKH�WRWDO�DPRXQW�RI�(85��P��7KH�LQWHUHVW�UDWH�RQ�WKH�FUHGLW�

(EUR)

&DUU\LQJ�DPRXQW�DW�
31 Dec 2011 EUR USD +5. RSD MKD KRW Other

Intangible assets 18,274,819 17,478,172 0 121,089 226,273 449,285 0 0

Property and equipment 24,503,335 15,054,208 0 2,712,142 3,739,981 2,997,004 0 0

Financial investments 325,188,363 299,014,911 1,296,458 9,704,982 6,838,082 8,333,930 0 0

¥� $W�IDLU�YDOXH�WKURXJK�SURàW�
or loss

4,717,767 2,075,132 0 2,642,635 0 0 0 0

¥� +HOG�WR�PDWXULW\ 15,420,514 13,439,662 0 1,980,852 0 0 0 0

¥� Loans and deposits 107,037,143 93,245,934 1,159 4,787,801 3,003,683 5,998,566 0 0

¥� Available-for-sale 198,012,939 190,254,183 1,295,299 293,694 3,834,399 2,335,364 0 0

Investment property 6,071,446 942,379 0 863,844 3,768,729 496,494 0 0

Financial investments in Group 
companies and in associates

49,085,007 49,085,007 0 0 0 0 0 0

,QYHVWPHQWV�IRU�WKH�EHQHÕW�RI�
life-insurance policyholders 
who bear the investment risk

24,138,957 23,524,934 614,023 0 0 0 0 0

Reinsurers' share of technical 
provisions

21,608,381 18,938,806 0 0 775,206 1,894,369 0 0

Receivables 90,794,262 68,713,278 5,200,990 3,502,809 1,689,138 3,416,694 2,064,467 6,206,886

Deferred acquisition costs 15,938,449 14,250,834 0 387,132 1,086,366 214,117 0 0

Other assets 1,338,989 913,816 0 121,948 78,056 225,169 0 0

Cash and cash equivalents 4,710,455 4,015,370 88,532 238,968 119,622 176,337 0 71,626

Non-current assets held for 
sale

384,562  0 0 384,562 0 0 0

Total assets 582,037,026 511,931,715 7,200,003 17,652,914 18,706,015 18,203,399 2,064,467 6,278,512

(TXLW\ 148,080,050 166,556,658 0 -5,813,759 -6,001,959 -6,660,890 0 0

Subordinated liabilities 31,220,817 31,220,817 0 0 0 0 0 0

Technical provisions 320,875,142 251,551,812 18,813,377 264,220 16,039,224 12,720,391 4,236,425 17,249,693

Technical provisions for 
WKH�EHQHÕW�RI�OLIH�LQVXUDQFH�
policyholders who bear the 
investment risk

23,673,423 23,673,423 0 0 0 0 0 0

Other provisions 795,606 662,776 0 0 75,060 57,770 0 0

2WKHU�ÕQDQFLDO�OLDELOLWLHV 5,782,073 5,782,073 0 0 0 0 0 0

Liabilities from operating 
activities

41,486,025 34,646,746 1,390,646 362,905 358,532 664,586 2,593,386 1,469,224

Other liabilities 10,123,890 7,230,423 119,601 1,514,130 276,146 869,182 0 114,408

Total equity & liabilities 582,037,026 521,324,728 20,323,624 -3,672,504 10,747,003 7,651,039 6,829,811 18,833,325

Balance 0 -9,393,013 -13,123,621 21,325,418 7,959,012 10,552,360 -4,765,344 -12,554,813

25.7.3.2 Liquidity risk
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OLQH�LV�D���PRQWK�(XULERU�SOXV��������7KH�VXEVLGLDU\�=DYDURYDOQLFD�7LOLD�DOVR�
PDLQWDLQHG�D�FUHGLW�OLQH�LQ������RI�(85��P�DW�D���PRQWK�(XULERU�SOXV�������
 

([SRVXUH�WR�OLTXLGLW\�ULVN�FDQ�EH�PHDVXUHG�E\�FRPSDULQJ�WKH�PD[LPXP�OLDELOLW\�
DULVLQJ�DV�D�UHVXOW�RI�D�VLQJOH�H[WUDRUGLQDU\�QHW�FODLP�WR�WKH�OLTXLGLW\�FDSDFLW\�RI�
WKH�*URXS��KRZHYHU��LW�QHHGV�WR�EH�FRQVLGHUHG�WKDW�IRU�ODUJH�FODLPV�WKH�FODLPV�
KDQGOLQJ�SHULRG�LV�VXEVWDQWLDOO\�ORQJHU��7KH�VDPH�DSSOLHV�WR�D�ODUJH�QXPEHU�
RI�VPDOO�FODLPV�DULVLQJ�IURP�D�QDWXUDO�GLVDVWHU��,Q�D�ZRUVW�FDVH�VFHQDULR��VXFK�
OLDELOLWLHV�FDQQRW�H[FHHG�(85��P��,Q�ERWK�FDVHV��WKHUH�LV�VXIàFLHQW�WLPH�GXULQJ�
FODLPV�KDQGOLQJ�WR�VHOO�HTXLW\�RU�GHEW�VHFXULWLHV�

Assets and liabilities by term to maturity 

(EUR)

&DUU\LQJ�DPRXQW�DW�
31 Dec 2012 8S�WR���\HDU �¥��\HDUV 2YHU���\HDUV

1R�PDWXULW\�
given

Financial investments 350,245,812 142,879,083 152,754,281 36,397,191 18,215,258

¥� $W�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV 3,054,988 405,771 1,618,453 204,182 826,583

¥� +HOG�WR�PDWXULW\ 16,563,483 3,955,398 5,750,830 6,857,255 0

¥� Loans and deposits 106,348,179 95,297,595 10,765,889 284,695 0

¥� Available-for-sale 224,279,162 43,220,319 134,619,109 29,051,059 17,388,675

Investment property 5,105,302 407,783 0 0 4,697,519

Financial investments in Group 
companies and in associates

55,265,651 0 0 0 55,265,651

,QYHVWPHQWV�IRU�WKH�EHQHÕW�RI�OLIH�
insurance policyholders who bear the 
investment risk

27,623,903 1,456,532 7,703,544 18,463,827 0

Reinsurers' share of technical 
provisions

37,429,870 11,638,286 12,628,613 13,162,971 0

Receivables* 100,954,866 98,176,725 2,709,109 69,032 0

Cash and cash equivalents 4,058,488 4,058,488 0 0 0

Total assets 580,683,892 258,616,897 175,795,547 68,093,021 78,178,428

Subordinated liabilities 31,244,573 0 0 31,244,573 0

Technical provisions 360,148,216 162,652,764 110,822,387 86,673,065 0

7HFKQLFDO�SURYLVLRQV�IRU�WKH�EHQHÕW�RI�
life-insurance policyholders who bear 
the investment risk

27,040,864 621,462 7,777,703 18,641,698 0

Other provisions 1,350,999 420,319 367,219 563,461 0

2WKHU�ÕQDQFLDO�OLDELOLWLHV 3,038,565 3,038,565 0 0 0

Liabilities from operating activities 36,638,023 36,609,864 9,648 18,511 0

Other liabilities 9,777,056 8,352,256 1,424,800 0 0

Total liabilities 469,238,296 211,695,230 120,401,758 137,141,308 0

*Including deferred tax assets.
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$VVHW�OLDELOLW\�PLVPDWFK�ULVN�LV�WKH�ULVN�WKDW�FDVK�áRZV�IURP�LQYHVWPHQWV�ZLOO�QRW�
RFFXU�ZKHQ�UHTXLUHG�RU�LQ�WKH�DPRXQW�UHTXLUHG�WR�PHHW�REOLJDWLRQV��7KH�GXUDWLRQ�RI�
LQYHVWPHQWV�DQG�OLDELOLWLHV�LV�VKRZQ�LQ�JUHDWHU�GHWDLO�LQ�WKH�WDEOHV�LQ�VHFWLRQ����������

7KH�EHORZ�WDEOH�VKRZV�WKH�PDWXULWLHV�RI�àQDQFLDO�LQYHVWPHQWV�VKRZQ�LQ�WKH�WDEOH�
"Financial investments of the Group exposed to market risk" in section 25.7.3.1.

0DWXULW\�SURÕOH�RI�ÕQDQFLDO�LQYHVWPHQWV 

(EUR) 31 Dec 2012 31 Dec 2011

0DWXULW\ $PRXQW As % of 

total

$PRXQW As % of 

total

�¥��\HDU 142,316,013 41.7% 129,931,391 41.0%

�¥��\HDUV 158,092,255 46.3% 134,986,824 42.6%

2YHU���\HDUV 40,821,361 12.0% 51,693,404 16.3%

Total 341,229,629 100.0 % 316,611,619 100.0 %
 

0DWXULW\�SURÕOH�RI�,QYHVWPHQWV�IRU�WKH�EHQHÕW�RI�OLIH�LQVXUDQFH�
policyholders who bear the investment risk 
 
(EUR) 31 Dec 2012 31 Dec 2011

0DWXULW\ $PRXQW As % of total $PRXQW As % of total

�¥��\HDU 1,456,532 5.3% 889,344 3.7%

�¥��\HDUV 7,703,544 27.9% 5,111,900 21.2%

2YHU���\HDUV 18,463,827 66.9% 18,137,713 75.1%

Total 27,623,903 100.0 % 24,138,957 100.0 %

(EUR)

&DUU\LQJ�DPRXQW�DW
31 Dec 2011 8S�WR���\HDU �¥��\HDUV 2YHU���\HDUV

1R�PDWXULW\�
given

Financial investments 325,188,364 122,867,491 128,600,697 42,416,068 31,304,109

¥� $W�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV 4,717,767 2,672,524 1,763,127 282,116 0

¥� +HOG�WR�PDWXULW\ 15,420,514 1,414,705 7,055,116 6,950,693 0

¥� Loans and deposits 107,037,143 97,470,844 9,553,992 12,307 0

¥� Available-for-sale 198,012,940 21,309,418 110,228,462 35,170,952 31,304,109

Investment property 6,071,446 0 0 0 6,071,446

Financial investments in Group 
companies and in associates

49,085,007 0 0 0 49,085,007

,QYHVWPHQWV�IRU�WKH�EHQHÕW�RI�OLIH�
insurance policyholders who bear the 
investment risk

24,138,957 889,344 5,111,900 18,137,713 0

Reinsurers' share of technical 
provisions

21,608,380 16,031,125 4,936,105 641,150 0

Receivables* 90,794,262 86,192,340 4,517,280 84,642 0

Cash and cash equivalents 4,710,455 4,710,455 0 0 0

Total assets 521,596,871 230,690,755 143,165,982 61,279,573 86,460,562

Subordinated liabilities 31,220,817 0 0 31,220,817 0

Technical provisions 320,875,142 147,534,052 98,141,210 75,199,880 0

7HFKQLFDO�SURYLVLRQV�IRU�WKH�EHQHÕW�RI�
life-insurance policyholders who bear 
the investment risk

23,673,423 423,864 5,111,900 18,137,659 0

Other provisions 795,606 526,635 10,935 258,036 0

2WKHU�ÕQDQFLDO�OLDELOLWLHV 5,782,116 5,782,116 0 0 0

Liabilities from operating activities 41,486,025 41,465,830 20,195 0 0

Other liabilities 10,123,890 9,547,227 576,663 0 0

Total liabilities 433,957,019 205,279,724 103,860,903 124,816,392 0

*Including deferred tax assets.

25.7.3.3 Asset-liability 
mismatch risk

Note: Percentages are calculated based 

RQ�WKH�YDOXH�RI�àQDQFLDO�LQYHVWPHQWV�
VKRZQ�LQ�WKH�WDEOH��)LQDQFLDO�

LQYHVWPHQWV�RI�WKH�*URXS�H[SRVHG�WR�
PDUNHW�ULVN��LQ�VHFWLRQ����������
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1RQ�OLIH�DVVHWV�DUH�DGHTXDWHO\�PDWFKHG�ZLWK�FRUUHVSRQGLQJ�OLDELOLWLHV�LQ�WHUPV�
RI�GXUDWLRQ��$W����'HFHPEHU�������WKH�DYHUDJH�GXUDWLRQ�RI�ERQG�LQYHVWPHQWV�
ZDV������\HDUV�����'HFHPEHU������������\HDUV���ZKLOH�WKH�DYHUDJH�GXUDWLRQ�RI�
WKH�PDMRULW\�RI�OLDELOLWLHV��JURVV�FODLPV�SURYLVLRQ�SOXV�XQHDUQHG�SUHPLXPV��ZDV�
�����\HDUV�����'HFHPEHU������������\HDUV��

&UHGLW�ULVN�LV�WKH�ULVN�WKDW�LVVXHUV�RU�RWKHU�FRXQWHU�SDUWLHV�ZLOO�IDLO�WR�PHHW�WKHLU�
obligations to the Group.

([SRVXUH�WR�FUHGLW�ULVN 

(EUR) 31 Dec 2012 31 Dec 2011

7\SH�RI�DVVHW $PRXQW $PRXQW

)L[HG�LQFRPH�LQYHVWPHQWV 336,454,724 314,183,817

5HLQVXUHUV
�VKDUH�RI�WHFKQLFDO�SURYLVLRQV 37,429,870 21,610,381

Receivables 99,025,732 90,794,262

Total exposure 472,910,326 426,588,460

,Q�DFFRUGDQFH�ZLWK�ORFDO�OHJLVODWLRQV��LPSOHPHQWLQJ�UHJXODWLRQV�DQG�LQWHUQDO�
DFWV��*URXS�PHPEHUV�LQYHVW�WKHLU�FDVK�VXUSOXVHV�RQO\�LQ��L��GHSRVLWV�ZLWK�
DGHTXDWHO\�SHUIRUPLQJ�EDQNV��DV�SHU�ORFDO�FUHGLW�UDWLQJ�VWDQGDUGV����LL��GHEW�
VHFXULWLHV�LVVXHG�H[FOXVLYHO\�E\�HQWLWLHV�ZLWK�DQ�DGHTXDWH�UDWLQJ��LI�H[LVWLQJ�LQ�
ORFDO�PDUNHWV��

7KH�*URXS�DLPV�DW�DFKLHYLQJ�RSWLPDO�GLYHUVLàFDWLRQ�RI�WKH�FUHGLW�SRUWIROLR�DQG�
DWWDLQLQJ�DQ�RSWLPDO�FUHGLW�UDWLQJ��$W����'HFHPEHU�������WKH�*URXS�KDV�DQ�
H[SRVXUH�WR�FUHGLW�ULVN�RI�(85������P��$VVHWV�H[SRVHG�WR�FUHGLW�ULVN�LQFOXGH�
àQDQFLDO�LQYHVWPHQWV��RWKHU�WKDQ�HTXLW\�VHFXULWLHV�DQG�PXWXDO�IXQGV���UHLQVXU-
HUV
�VKDUH�RI�WHFKQLFDO�SURYLVLRQV��UHFHLYDEOHV�DQG�FDVK�DQG�FDVK�HTXLYDOHQWV�

&UHGLW�ULVN�ZLWK�LQYHVWPHQWV�LV�EHVW�PHDVXUHG�E\�WKH�FUHGLW�UDWLQJ�RI�LVVXHUV�
or securities. Below we show credit risk for debt securities and deposits where 

FUHGLW�UDWLQJ�LV�GLUHFWO\�UHODWHG�WR�FUHGLW�ULVN�

Debt securities and deposits by issuer credit rating 

(EUR) 31 Dec 2012 31 Dec 2011

5DWHG�E\�0RRG\
V�6	3 $PRXQW As % of total $PRXQW As % of total

Aaa/AAA 29,171,624 8.9% 8,755,953 3.0%

Aa/AA 20,301,384 6.2% 78,993,591 26.9%

A/A 91,228,989 27.9% 33,384,548 11.4%

Baa/BBB 26,726,280 8.2% 19,141,043 6.5%

Less than Baa/BBB 59,514,934 18.2% 48,926,185 16.6%

Not rated 99,610,929 30.5% 104,711,641 35.6%

Total 326,554,140 100.0% 293,912,961 100.0%

$W����'HFHPEHU�������GHEW�VHFXULWLHV�DQG�GHSRVLWV�UDWHG�$�RU�EHWWHU�DFFRXQWHG�
IRU�������RI�WRWDO�GHEW�VHFXULWLHV�DQG�GHSRVLWV�����'HFHPEHU���������������'HEW�
securities and deposits rated A or better represented 41.2% of the total Group 

LQYHVWPHQW�SRUWIROLR�WKDW�LV�VHQVLWLYH�WR�PDUNHW�ULVN�����'HFHPEHU���������������
%DVHG�RQ�WKHVH�WZR�FULWHULD��WKH�H[SRVXUH�WR�FUHGLW�ULVN�UHODWLQJ�WR�LQYHVWPHQWV�
ZDV�VOLJKWO\�ORZHU�WKDQ�LQ������

7KH�*URXS
V�LQYHVWPHQW�SRUWIROLR�LV�UHDVRQDEO\�GLYHUVLàHG�LQ�RUGHU�WR�DYRLG�
ODUJH�FRQFHQWUDWLRQ�RI�D�FHUWDLQ�W\SH�RI�LQYHVWPHQW��ODUJH�FRQFHQWUDWLRQ�RI�D�
FHUWDLQ�FRXQWHUSDUW\�RU�LQGXVWU\�RU�RWKHU�SRWHQWLDO�IRUPV�RI�FRQFHQWUDWLRQ��
7KH�*URXSÚV�LQYHVWPHQWV�DUH�WKXV�GLYHUVLàHG�E\�W\SH�RI�LQYHVWPHQW��GHSRVLWV��
ERQGV��HTXLW\�VHFXULWLHV��PXWXDO�IXQG�XQLWV��HWF����E\�PDWXULW\�DQG�E\�FXUUHQF\��
/LNHZLVH��WKH�LQYHVWPHQW�SRUWIROLR�LV�GLYHUVLàHG�E\�JHRJUDSKLF�UHJLRQ�DQG�LQ-

GXVWU\�

25.7.3.4 Credit risk
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7KH�*URXS�NHHSV�PRVW�RI�LWV�LQYHVWPHQWV�LQ�6ORYHQLD��PRVWO\�ZLWK�WKH�EDQN-
LQJ�VHFWRU�DQG�ZLWK�JRYHUQPHQW�HQWLWLHV��&RQFHQWUDWLRQ�E\�LQGXVWU\�LV�UHODWHG�
WR�LQYHVWPHQW�W\SHV�DV�WKH�EXON�RI�WKH�LQYHVWPHQW�SRUWIROLR�FRQVLVWV�RI�EDQN�
GHSRVLWV�DQG�JRYHUQPHQW�ERQGV�

7KH�WDEOH�EHORZ�VKRZV�WKH�*URXS
V�LQYHVWPHQW�VWUXFWXUH�E\�UHJLRQ��7KH�WDEOH�
VKRZV�WKDW�WKH�OLRQ
V�VKDUH�RI�LQYHVWPHQWV�LV�SODFHG�LQ�6ORYHQLD�����'HFHPEHU�
����������������'HFHPEHU���������������([SRVXUH�WR�6ORYHQLD�ZDV�VLJQLàFDQWO\�
reduced in 2012 as part of the portfolio was invested in non-Slovenian govern-

PHQW�DQG�FRYHUHG�ERQGV�

Investment portfolio by geographic area 

(EUR) 31 Dec 2012 31 Dec 2011

Market $PRXQW As % of 

total

$PRXQW As % of 

total

Slovenia 185,325,594 54.3% 210,465,484 66.5%

EU 65,897,794 19.3% 41,646,088 13.2%

2(&' 15,966,728 4.7% 6,857,163 2.2%

Other countries* 74,039,513 21.7% 57,642,884 18.2%

Total 341,229,629 100.0% 316,611,619 100.0%
 

2WKHU�FRXQWULHV�FRPSULVH�QRQ�(8�DQG�QRQ�2(&'�PHPEHUV�

,Q�DGGLWLRQ�WR�GLYHUVLàFDWLRQ�E\�UHJLRQ��WKH�*URXS�VHHNV�WR�PD[LPLVH�GLYHU-
VLàFDWLRQ�E\�LQGXVWU\��7KH�*URXS
V�ODUJHVW�H[SRVXUH�E\�LQGXVWU\�LV�LQ�WKH�FDW-
HJRU\�EDQNV�DQG�VDYLQJV�EDQNV�����'HFHPEHU�����������������'HFHPEHU�������
��������7KLV�ODUJH�H[SRVXUH�LV�GXH�WR�WKH�ODUJH�VKDUH�RI�GHSRVLWV�DQG�QHZO\�
DFTXLUHG�FRYHUHG�ERQGV�LVVXHG�E\�EDQNV��7KH�*URXS�LQYHVWHG�LQ�$$$�UDWHG�
FRYHUHG�ERQGV��,QFUHDVHG�LQYHVWPHQWV�LQ�JRYHUQPHQWV�DQG�FHQWUDO�EDQNV�DUH�
D�UHVXOW�RI�LQYHVWPHQWV�LQ�JRYHUQPHQW�ERQGV�RI�(8��2(&'�DQG�RWKHU�FRXQWULHV�
ZKHUH�6DYD�5HLQVXUDQFH�&RPSDQ\�ZULWHV�UHLQVXUDQFH�EXVLQHVV�

Investment portfolio by issuer 

(EUR) 31 Dec 2012 31 Dec 2011

Market $PRXQW As % of 

total

$PRXQW As % of total

Banks and savings banks 170,455,297 50.0% 158,214,670 50.0%

*RYHUQPHQW�DQG�FHQWUDO�EDQN 126,476,094 37.1% 103,952,549 32.8%

2WKHU�àQDQFLDO�LQVWLWXWLRQV 7,571,391 2.2% 11,426,473 3.6%

,QGXVWU\�	�FRPPHUFH 30,656,114 9.0% 28,623,722 9.0%

Mutual funds 3,972,866 1.2% 10,497,447 3.3%

,QVXUDQFH�FRPSDQLHV 2,097,867 0.6% 3,896,758 1.2%

Total 341,229,629 100.0% 316,611,619 100.0%

The largest single issuer of securities that the Group is exposed to is the Re-

SXEOLF�RI�6ORYHQLD��$W����'HFHPEHU�������WKH�H[SRVXUH�WR�5HSXEOLF�RI�6ORYHQLD�
ERQGV�WRWDOOHG�(85�����P�����'HFHPEHU�������(85�����P���DFFRXQWLQJ�IRU�
������RI�LQYHVWPHQWV�H[SRVHG�WR�PDUNHW�ULVN�����'HFHPEHU�������(85�����P���
([SRVXUH�WR�WKH�RWKHU�WHQ�ODUJHVW�LVVXHUV�DPRXQWHG�WR�(85������P�����'HFHP-

EHU�������(85������P���UHSUHVHQWLQJ�������RI�LQYHVWPHQWV�����'HFHPEHU�������
��������([SRVXUH�WR�QR�LVVXHU�H[FHHGV����RI�WKH�LQYHVWPHQW�SRUWIROLR��H[FHSW�
exposure to the Republic of Slovenia.

([SRVXUH�WR�JRYHUQPHQW�DQG�FRUSRUDWH�ERQGV�LVVXHG�LQ�*UHHFH��3RUWXJDO��
6SDLQ��,UHODQG��+XQJDU\�DQG�&\SUXV�WRWDOOHG�(85����P�����'HFHPEHU�������
(85����P��

&RQFHQWUDWLRQ�ULVN�LQ�UHVSHFW�RI�LQYHVWPHQWV�GHFUHDVHG�LQ�������HVSHFLDOO\�DV�D�
UHVXOW�RI�EHWWHU�GLYHUVLàHG�LQYHVWPHQW�SRUWIROLRV�DFURVV�WKH�*URXS�



145&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�ZLWK�1RWHV

The Group is also exposed to credit risk in relation to its retrocession pro-

JUDPPH��$V�D�UXOH��VXEVLGLDULHV�FRQFOXGH�UHLQVXUDQFH�FRQWUDFWV�GLUHFWO\�ZLWK�
WKH�FRQWUROOLQJ�FRPSDQ\��XQOHVV�WKH\�DUH�VXEMHFW�WR�ORFDOLVDWLRQ�UHTXLUHPHQWV��
(YHQ�LI�WKLV�LV�WKH�FDVH��WKH�VXEVLGLDU\�ZRXOG�VWLOO�WUDQVIHU�DW�OHDVW�SDUW�RI�LWV�ULVN�
H[SRVXUH�WR�WKH�FRQWUROOLQJ�FRPSDQ\�VR�WKDW�WKH�DFWXDO�H[SRVXUH�RI�UHLQVXUHUV�
WR�FUHGLW�ULVN�LV�VPDOOHU�WKDQ�WKH�RWKHUZLVH�FRUUHFWO\�UHSRUWHG�RQH�

$W����'HFHPEHU�������WKH�*URXSÚV�WRWDO�FUHGLW�H[SRVXUH�DVVRFLDWHG�ZLWK�UHLQVXU-
HUV�ZDV�(85�����P�����'HFHPEHU�������(85�����P���RI�WKLV��WKH�UHLQVXUHUVÚ�
VKDUH�RI�WHFKQLFDO�SURYLVLRQV�ZDV�(85�����P�����'HFHPEHU�������(85�����P���
DQG�UHLQVXUHUVÚ�VKDUH�RI�FODLPV�ZDV�(85����P�����'HFHPEHU�������(85����P���
$W����'HFHPEHU������WKH�WRWDO�FUHGLW�ULVN�H[SRVXUH�RI�WKH�*URXS�DULVLQJ�IURP�
UHLQVXUHUV�UHSUHVHQWHG������RI�WRWDO�DVVHWV�����'HFHPEHU�������������

5HWURFHVVLRQ�SURJUDPPHV�DUH�PRVWO\�SODFHG�ZLWK�àUVW�FODVV�UHLQVXUHUV�ZLWK�
DQ�DGHTXDWH�UDWLQJ��DW�OHDVW�$¥�DFFRUGLQJ�WR�6WDQGDUG�	�3RRU
V�IRU�ORQJ�WHUP�
EXVLQHVV��DQG�DW�OHDVW�%%%��IRU�VKRUW�WHUP�EXVLQHVV���7KXV��DW�WKH�HQG�RI������
DQG�������UHLQVXUHUV�UDWHG�$¥�RU�EHWWHU�DFFRXQWHG�IRU�RYHU�����RI�WKH�FUHGLW�
risk exposure relating to reinsurers.

*LYHQ�WKH�ODUJH�GLYHUVLàFDWLRQ�DQG�WKH�ORZ�SUREDELOLW\�RI�GHIDXOW�E\�UHLQVXUHUV�
UDWHG�%%%��RU�EHWWHU��WKLV�SDUW�RI�FUHGLW�ULVN�LV�GHHPHG�WR�EH�ORZ�DQG�WKH�VDPH�
as in 2011.

The tables below show the ageing structure of receivables, including the above-

PHQWLRQHG�UHFHLYDEOHV�IRU�UHLQVXUHUVÚ�VKDUHV�RI�FODLPV��

Ageing structure of receivables 

(EUR)

Not past due

Past due up 

WR�����GD\V

Past due 

PRUH�WKDQ�
����GD\V Total31 Dec 2012

5HFHLYDEOHV�GXH�IURP�SROLF\KROGHUV 13,251,285 6,184,185 3,423,922 22,859,391

5HFHLYDEOHV�IURP�LQVXUDQFH�EURNHUV 2,154,322 339,567 77,146 2,571,035

2WKHU�UHFHLYDEOHV�DULVLQJ�RXW�RI�SULPDU\�LQVXUDQFH�EXVLQHVV 42,275 146,685 67,996 256,956

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�RXW�RI�DVVXPHG�UHLQVXUDQFH�DQG�
co-insurance

37,758,044 12,745,486 533,707 51,037,236

5HFHLYDEOHV�IRU�UHLQVXUHUVÚ�VKDUHV�LQ�FODLPV 1,699,792 531,510 552,456 2,783,758

Other receivables arising out of co-insurance

and reinsurance business

554,583 98,922 4,804 658,309

2WKHU�VKRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�RI�LQVXUDQFH�EXVLQHVV 3,187,711 98,676 286,201 3,572,588

6KRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�RI�LQYHVWPHQWV 86,271 667,296 184,138 937,705

&XUUHQW�WD[�DVVHWV 1,935,280 110,764 68,310 2,114,354

Other receivables 11,447,350 633,681 153,367 12,234,398

Total 72,116,913 21,556,772 5,352,047 99,025,730

(EUR)

Not past due

Past due up 

WR�����GD\V

Past due 

PRUH�WKDQ�
����GD\V Total31 Dec 2011

5HFHLYDEOHV�GXH�IURP�SROLF\KROGHUV 13,643,530 6,523,248 3,989,632 24,156,410

5HFHLYDEOHV�IURP�LQVXUDQFH�EURNHUV 1,724,107 11 0 1,724,118

2WKHU�UHFHLYDEOHV�DULVLQJ�RXW�RI�SULPDU\�LQVXUDQFH�EXVLQHVV 268,823 68,622 124,634 462,079

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�RXW�RI�DVVXPHG�UHLQVXUDQFH�DQG�
co-insurance

39,326,155 6,305,598 1,960,185 47,591,938

5HFHLYDEOHV�IRU�UHLQVXUHUVÚ�VKDUHV�LQ�FODLPV 3,432,375 174,893 832,047 4,439,315

2WKHU�VKRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�RI�LQVXUDQFH�EXVLQHVV 447,254 220,414 0 667,668

6KRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�RI�LQYHVWPHQWV 204,595 300,653 133,382 638,630

&XUUHQW�WD[�DVVHWV 95,533 56,816 143,289 295,638

Other receivables 8,450,252 1,937,851 430,363 10,818,466

Total 67,592,624 15,588,106 7,613,532 90,794,262
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7KH�*URXS�WHVWHG�UHFHLYDEOHV�IRU�LPSDLUPHQW��:KHUH�UHFHLYDEOHV�QHHGHG�WR�
EH�LPSDLUHG��DOORZDQFHV�ZHUH�PDGH�DFFRUGLQJO\��5HFHLYDEOHV�DUH�GLVFXVVHG�LQ�
greater detail in note 9.

2SHUDWLRQDO�ULVN�LQFOXGHV�KXPDQ�FDSLWDO�ULVN��PDQDJHPHQW�FRQWURO�ULVN��V\VWHP�
risk, process risk and legal risk and such like. We consider that the Group is 

PRVWO\�H[SRVHG�WR�ULVNV�DULVLQJ�IURP�IDLOHG�RU�LQDGHTXDWH�SURFHVVHV��LQWHUQDO�
FRQWUROV�DQG�FRUSRUDWH�JRYHUQDQFH��0DQDJHPHQW�FRQVLGHUV�WKDW�DQ�HIàFLHQW�DQG�
HIIHFWLYH�V\VWHP�RI�LQWHUQDO�FRQWUROV�LV�YLWDO�IRU�RSHUDWLRQDO�ULVN�PDQDJHPHQW��
2SHUDWLRQDO�ULVN�LV�JHQHUDOO\�DVVRFLDWHG�ZLWK�RWKHU�ULVNV��H�J���XQGHUZULWLQJ�ULVN��
PDUNHW�ULVN�DQG�VXFK�OLNH���LW�WHQGV�WR�FRPSRXQG�RWKHU�ULVNV��1HJOLJHQFH�LQ�WKH�
XQGHUZULWLQJ�SURFHVV��IRU�H[DPSOH��VLJQLàFDQWO\�LQFUHDVHV�XQGHUZULWLQJ�ULVNV�

)RU�WKH�SXUSRVH�RI�RSHUDWLRQDO�ULVN�PDQDJHPHQW��WKH�*URXS�KDV�SXW�LQ�SODFH�
DGHTXDWH�,7�VXSSRUWHG�SURFHGXUHV�DQG�FRQWUROV�LQ�WKH�PRVW�LPSRUWDQW�DUHDV�
RI�LWV�RSHUDWLRQ��,Q�DGGLWLRQ��WKLV�ULVN�LV�PDQDJHG�WKURXJK�WKH�LQWHUQDO�DXGLW�
function and through staff training.

7KH�*URXS�FRQVLGHUV�WKH�RSHUDWLRQDO�ULVN�WR�KDYH�UHPDLQHG�LQ������DERXW�WKH�
VDPH�DV�LQ������

7KH�*URXS�FRQWLQXHV�LPSOHPHQWLQJ�ULVN�PDQDJHPHQW�RQ�D�V\VWHPDWLF�EDVLV��
DZDUH�RI�WKH�UHTXLUHPHQWV�EURXJKW�DERXW�E\�WKH�DGRSWHG�6ROYHQF\�,,�'LUHFWLYH��
DPRQJVW�WKHP�DOVR�ULVN�EDVHG�FDSLWDO�FDOFXODWLRQ��)RU�WKLV�UHDVRQ��SDUWLFXODUO\�
WKH�FRQWUROOLQJ�FRPSDQ\�DQG�WKH�ODUJHVW�LQVXUHU�LQ�WKH�*URXS��ZKR�DUH�GRPL-
FLOHG�LQ�WKH�(XURSHDQ�8QLRQ��DUH�PRQLWRULQJ�WKH�SUHSDUDWLRQV�RI�UHJXODWLRQV�
UHODWLQJ�WR�6ROYHQF\�,,��SUHSDULQJ�WKHPVHOYHV�IRU�WKH�FKDQJHV�DQG�WDNLQJ�SDUW�LQ�
TXDQWLWDWLYH�LPSDFW�VWXGLHV�

Movements in cost and accumulated amortisation/impairment losses of 
intangible assets

(EUR) Software Goodwill

Other intangible 

assets Total

Cost

1 Jan 2012 5,045,011 16,067,994 20,785 21,133,790

Additions 653,210 0 6,324 659,535

Disposals -174,818 -24,266 -670 -199,754

,PSDLUPHQWV 0 -340,254 0 -340,254

Foreign exchange differences -20,022 -1,732 -453 -22,206

31 Dec 2012 5,503,382 15,701,742 25,986 21,231,111

Accumulated amortisation and impairment losses

1 Jan 2012 2,858,971 0 0 2,858,972

Additions 641,432 0 0 641,432

Disposals -30,849 0 0 -30,849

Foreign exchange differences -6,386 0 0 -6,386

31 Dec 2012 3,463,167 0 0 3,463,169

&DUU\LQJ�DPRXQW�DW���-DQ����� 2,186,041 16,067,994 20,785 18,274,819

&DUU\LQJ�DPRXQW�DW����'HF����� 2,040,216 15,701,742 25,986 17,767,943

25.7.4 Operational 
risk

1) Intangible assets

25.7.5 Implementing 
systematic risk 

management

25.8 Notes to the 
consolidated financial 
statements − statement 

of financial position
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(EUR) Software Goodwill

Other 

intangible 

assets Total

Cost

1 Jan 2011 5,045,011 16,067,994 20,785 25,343,766

Additions 1,217,291 0 5,112 1,222,404

Disposals -183,994 0 0 -183,994

,PSDLUPHQWV 0 -5,156,441 0 -5,156,441

Foreign exchange differences -19,053 -72,931 38 -91,945

31 Dec 2011 5,045,011 16,067,994 20,785 21,133,790

Accumulated amortisation and impairment losses

1 Jan 2011 2,053,920 0 0 2,053,920

Additions 844,511 0 0 844,511

Disposals -22,657 0 0 -22,657

Foreign exchange differences -16,802 0 0 -16,802

31 Dec 2011 2,858,971 0 0 2,858,972

&DUU\LQJ�DPRXQW�DW���-DQ����� 1,976,846 21,297,366 15,635 23,289,847

&DUU\LQJ�DPRXQW�DW����'HF����� 2,186,041 16,067,994 20,785 18,274,819

*RRGZLOO�UHODWHV�WR�WKH�DFTXLVLWLRQ�RI�WKH�IROORZLQJ�FRPSDQLHV��6DYD�RVLJXUDQMH��
,OO\ULD��6DYD�RVLJXUXYDQMH��6DYD�0RQWHQHJUR��9HOHELW�XVOXJH��RU�LQGLUHFWO\�9HOHELW�
RVLJXUDQMH�DQG�9HOHELW�sLYRWQR�RVLJXUDQMH���$V�DW�\HDU�HQG�������JRRGZLOO�WR-

WDOOHG�(85�����P��(DFK�RI�WKH�OLVWHG�FRPSDQLHV�LV�WUHDWHG�DV�D�FDVK�JHQHUDWLQJ�
unit. The table below shows the value of goodwill for each cash-generating unit.

Movements in goodwill in 2012 

(EUR)  

&DUU\LQJ�DPRXQW�DW����'HFHPEHU������¥�WRWDO  

Sava osiguranje 5,047,588

,OO\ULD 4,991,887

Sava osiguruvanje 94,484

Bro-Dil 24,266

Sava Montenegro 3,648,534

Velebit usluge 2,261,934

'LVSRVDOV�LQ�FXUUHQW�\HDU�  

Velebit usluge -340,953

Bro-Dil -24,266

Foreign exchange differences -1,732

&DUU\LQJ�DPRXQW�DW����'HFHPEHU��������WRWDO 15,701,742

&RPSDUHG�WR�WKH�SULRU�\HDU��JRRGZLOO�GHFUHDVHG�E\�(85����P�GXH�WR�LPSDLU-
PHQW�RI�JRRGZLOO�EHORQJLQJ�WR�9HOHELW�XVOXJH��=DJUHE��UHODWLQJ�WR�9HOHELW�sLYRWQR�
RVLJXUDQMH��=DJUHE��ZKLFK�VDZ�LWV�ORQJ�WHUP�SURMHFWLRQV�FRUUHFWHG�VOLJKWO\�
downwards. Bro-dil was liquidated in 2012.

 Movements in goodwill 
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Movements in goodwill in 2011 

(EUR)  

&DUU\LQJ�DPRXQW�DW����'HFHPEHU������¥�WRWDO  

Sava osiguranje 5,047,588

,OO\ULD 4,991,887

Sava osiguruvanje 2,643,983

Bro-Dil 24,266

Sava Montenegro 3,648,534

Velebit usluge 4,941,108

'LVSRVDOV�LQ�FXUUHQW�\HDU�  

,PSDLUPHQW�ORVV�¥�6DYD�RVLJXUXYDQMH -2,549,076

Velebit usluge -2,607,363

Foreign exchange differences -72,931

&DUU\LQJ�DPRXQW�DW����'HFHPEHU������¥�WRWDO 16,067,994

The value in use for each cash-generating unit is calculated using the dis-

FRXQWHG�FDVK�áRZ�PHWKRG��'&)�PHWKRG���7KH�EXGJHW�SURMHFWLRQV�RI�WKH�&*8V�
DQG�WKHLU�HVWLPDWH�RI�WKH�ORQJ�WHUP�UHVXOWV�DFKLHYDEOH�DUH�XVHG�DV�WKH�VWDUWLQJ�
SRLQW��9DOXH�LQ�XVH�LV�GHWHUPLQHG�WKURXJK�GLVFRXQWLQJ�RI�WKH�IXWXUH�SURàWV�ZLWK�
a suitable discount rate. 

7KH�GLVFRXQW�UDWH�LV�GHWHUPLQHG�DV�FRVW�RI�HTXLW\��&2(���XVLQJ�WKH�FDSLWDO�DVVHW�
SULFLQJ�PRGHO��&$30���,W�LV�EDVHG�RQ�WKH�LQWHUHVW�UDWH�DSSO\LQJ�WR�ULVN�IUHH�
VHFXULWLHV�DQG�HTXLW\�SUHPLXP��DV�ZHOO�DV�LQVXUDQFH�EXVLQHVV�SURVSHFWV��$GGHG�
LV�D�FRXQWU\�ULVN�SUHPLXP�DQG��IRU�VRPH�FRPSDQLHV��D�VPDOOQHVV�IDFWRU�
7KH�GLVFRXQW�UDWH�LV�PDGH�XS�RI�WKH�IROORZLQJ�
¥� ULVN�IUHH�UDWH�RI�UHWXUQ��EDVHG�RQ�WHQ�\HDU�DYHUDJH�LQWHUHVW�UDWH�RQ�*HUPDQ�
WHQ�\HDU�JRYHUQPHQW�ERQGV�DGMXVWHG�IRU�ORQJ�WHUP�LQáDWLRQ�UDWH�LQ�
LQGLYLGXDO�FRXQWU\��

¥� tax rates that are included in the discount rate are the applicable tax rates 

LQ�LQGLYLGXDO�FRXQWULHV�ZKHUH�FRPSDQLHV�RSHUDWH��EHWD�IDFWRU�IRU�LQGXVWU\�
DFFRUGLQJ�WR�'DPRGDUDQ�

¥� QDWLRQDO�ULVN�SUHPLXP�DFFRUGLQJ�WR�'DPRGDUDQ� 

Discount rates used in goodwill testing 

 Discount factor 'LVFRXQW�IDFWRU�SHUSHWXLW\

&URDWLD 13.0% 12.0%

Serbia 16.5% 15.5%

Montenegro 15.5% 14.5%

Macedonia 15.5% 14.5%

Kosovo 16.0% 15.0%

'LVFRXQW�IDFWRUV�XVHG�LQ������UHPDLQHG�XQFKDQJHG�IURP������

The bases for the testing of value in use are prepared in several phases. In 

SKDVH�RQH��WKH�&RPSDQ\�REWDLQV�àYH�\HDU�SURMHFWLRQV�RI�UHVXOWV�IRU�HDFK�FRP-

SDQ\�ZLWKLQ�WKH�UHJXODU�SODQQLQJ�SURFHVV�XQLàHG�*URXS�ZLGH��7KHVH�VWUDWHJLF�
SODQV�DUH�DSSURYHG�E\�WKH�FRQWUROOLQJ�FRPSDQ\�DV�ZHOO�DV�E\�UHOHYDQW�JRYHUQLQJ�
ERGLHV��,Q�SKDVH�WZR��SURMHFWLRQV�DUH�H[WHQGHG�E\�àYH�\HDUV�LQ�RUGHU�WR�DYRLG�
JLYLQJ�WRR�PXFK�ZHLJKW�DQG�LQáXHQFH�WR�WKH�SHUSHWXLW\�DQG�WR�SURMHFWLRQV�WKDW�
WRZDUGV�WKH�HQG�RI�WKH�SURMHFWHG�SHULRG�VKRZ�QRUPDOLVHG�RSHUDWLRQV�RI�WKH�
FRPSDQLHV�VXEMHFW�WR�JRRGZLOO�WHVWLQJ�

,Q�DOO�WKHLU�PDUNHWV��LQVXUDQFH�SHQHWUDWLRQ�LV�UHODWLYHO\�ORZ��+RZHYHU��LQVXUDQFH�
SHQHWUDWLRQ�LV�H[SHFWHG�WR�LQFUHDVH�VLJQLàFDQWO\�GXH�WR�WKH�H[SHFWHG�FRQYHU-
JHQFH�RI�WKHLU�FRXQWULHVÚ�PDFURHFRQRPLF�LQGLFDWRUV�WRZDUGV�(8�OHYHOV��:HVWHUQ�

Method of calculating 
value in use
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%DONDQ�PDUNHWV��ZKLFK�KDYH�D�UHODWLYHO\�ORZ�SHQHWUDWLRQ�OHYHO��DUH�H[SHFWHG�WR�
VHH�D�IDVWHU�JURZWK�RI�JURVV�SUHPLXPV�FRPSDUHG�WR�WKH�H[SHFWHG�JURZWK�RI�
GDP. 

 

Gross premiums to gross domestic product (insurance penetration) in 
Western Balkan markets 

 2011 2012

Slovenia 5.78% 5.70%

&URDWLD 2.74% 2.71%

Serbia 1.73% 1.76%

Macedonia 1.47% 1.50%

Montenegro 1.69% 1.66%

Kosovo 1.76% 1.79%

7KH�UDWLR�RI�JURVV�SUHPLXPV�ZULWWHQ�LQ�WKH�PDUNHW�WR�*'3�LQGLFDWHV�KRZ�GH-

YHORSHG�WKH�PDUNHW�LV��,Q�6ORYHQLD��WKLV�UDWLR�RI������LV�UHODWLYHO\�ODUJH�DOVR�
FRPSDUHG�WR�RWKHU�(8�FRXQWULHV��,QVXUDQFH�SHQHWUDWLRQ�UDWHV�RI�WKH�PDUNHWV�
OLVWHG�LQ�WKH�DERYH�WDEOH�DUH�UHODWLYHO\�ORZ�DQG�LQGLFDWH�WKDW�WKHUH�LV�D�ODUJH�
SUHPLXP�JURZWK�SRWHQWLDO�

Nominal GDP growth forecast in the markets of the Group 

 Plan 2013 Plan 2014 Plan 2015 Plan 2016 Plan 2017

&URDWLD 4.8% 4.2% 6.0% 6.0% 6.0%

Serbia 9.9% 8.4% 8.7% 9.0% 9.0%

Macedonia 8.4% 8.4% 6.7% 6.1% 6.0%

Montenegro 5.7% 5.4% 7.7% 7.1% 7.0%

Kosovo 6.4% 8.0% 8.0% 8.0% 8.0%

,Q�WKH�LPSDLUPHQW�WHVWLQJ�RI�JRRGZLOO�DULVLQJ�RXW�RI�WKH�DFTXLUHG�FRPSDQLHV�
OLVWHG�DW�WKH�EHJLQQLQJ�RI�WKLV�VHFWLRQ��WKH�UHFRYHUDEOH�DPRXQW�RI�HDFK�FDVK�
JHQHUDWLQJ�XQLW�H[FHHGHG�LWV�FDUU\LQJ�DPRXQW�LQFOXGLQJ�JRRGZLOO�EHORQJLQJ�WR�
WKH�XQLW��,PSDLUPHQW�WHVWLQJ�LQGLFDWHG�WKDW�LPSDLUPHQW�ORVVHV�QHHGHG�WR�EH�
UHFRJQLVHG�RQO\�LQ�9HOHELW�sLYRWQR�RVLJXUDQMH��(85����P��

*RRGZLOO�UHODWHV�SULPDULO\�WR�WKH�QRQ�OLIH�LQVXUDQFH�VHJPHQW�DQG��WR�D�OHVVHU�
H[WHQW��WR�WKH�OLIH�LQVXUDQFH�VHJPHQW�

6KRXOG�SHUIRUPDQFH�SURMHFWLRQV�EDVHG�RQ�ZKLFK�WKH�YDOXH�LQ�XVH�LV�FDOFXODWHG�
ZRUVHQ�E\����RI�SUHPLXPV�HDUQHG�E\�HDFK�RI�WKH�FRPSDQLHV�LQFOXGHG�LQ�WKH�
FDOFXODWLRQ��WKLV�ZRXOG�UHVXOW�LQ�D�GHFUHDVH�RI�JRRGZLOO�E\������RU�(85����P�

7KH�WDEOH�EHORZ�VKRZV�WKH�VHQVLWLYLW\�RI�YDOXH�LQ�XVH�RI�DOO�FRPSDQLHV�VXEMHFW�WR�
JRRGZLOO�WHVWLQJ��,W�VKRZV�E\�KRZ�PXFK�WKH�H[FHVV�RI�YDOXH�LQ�XVH�RYHU�WKH�FDU-
U\LQJ�DPRXQW�FKDQJHV�LI�WKH�JURZWK�UDWH�LQ�SHUSHWXLW\�DQG�GLVFRXQW�UDWH�FKDQJH�

Sensitivity of values in goodwill testing 

 ds-1 ds ds+1

3.0% 38,678,752 24,363,041 12,794,631

3.5% 43,130,366 27,683,371 15,330,151

4.0% 48,147,020 31,373,976 18,118,322

4.5% 53,848,608 35,502,554 21,199,855

Goodwill 
impairment testing

Sensitivity of goodwill 
impairment testing

Source: Business Monitor 4Q 2012
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7KH�FROXPQV�VKRZ�KRZ�WKH�YDOXH�UHVSRQGV�WR�DQ�LQFUHDVH�RU�GHFUHDVH�LQ�WKH�
GLVFRXQW�UDWH�E\�RQH�SHUFHQWDJH�SRLQW��GHSHQGLQJ�RQ�WKH�GLVFRXQW�UDWH�XVHG�
IRU�HDFK�FRXQWU\���WKH�OLQHV�UHODWH�WR�FKDQJHV�LQ�YDOXH�GHSHQGLQJ�RQ�WKH�JURZWK�
UDWH�LQ�SHUSHWXLW\�XVHG��

Impact on goodwill testing 

 df-1 df df+1

3.0% 0 0 -567,592

3.5% 0 0 -340,254

4.0% 0 0 -84,499

4.5% 0 0 0

7KH�WDEOH�EHORZ�VKRZV�E\�KRZ�PDQ\�SHUFHQWDJHV�LW�ZRXOG�EH�QHFHVVDU\�WR�
GHFUHDVH�SUHPLXP�JURZWK�LQ�SURMHFWLRQV�LQ�WKH�VHFRQG�àYH�\HDU�SHULRG�LQ�RUGHU�
IRU�WKH�FDUU\LQJ�DPRXQW�RI�WKH�FDVK�JHQHUDWLQJ�XQLW�WR�EH�ORZHU�WKDQ�WKH�YDOXH�
LQ�XVH��7KLV�VLPXODWLRQ�LQFOXGHV�WKH�IROORZLQJ�YDULDEOHV��SUHPLXPV��XQHDUQHG�
SUHPLXPV��FODLPV�DQG�DFTXLVLWLRQ�FRVWV��3URYLVLRQV�IRU�RXWVWDQGLQJ�FODLPV�DQG�
RWKHU�RSHUDWLQJ�H[SHQVHV�UHPDLQ�XQFKDQJHG�FRPSDUHG�WR�WKH�VWDUWLQJ�SRLQW��
ZKLFK�OHQGV�WKH�FDOFXODWLRQ�DQ�DGGLWLRQDO�PHDVXUH�RI�SUXGHQFH�

Decrease in premium growth rate in the period 2017¥2022, where goodwill 
impairment testing does not indicate necessity for impairment 

% &KDQJH�LQ�SUHPLXP�JURZWK�UDWH

,OO\ULD��.RVRYR 3%

Sava osiguranje, Serbia 5%

Sava osiguruvanje, Macedonia 12%

Sava Montenegro, Montenegro 3%

9HOHELW�XVOXJH��&URDWLD 2%

Movements in cost and accumulated depreciation/impairment losses of 
property and equipment

2) Property and 
equipment

(EUR) Land Buildings (TXLSPHQW 2WKHU�SURSHUW\�DQG�HTXLSPHQW Total

Cost

1 Jan 2012 3,766,165 21,409,263 9,385,986 449,711 35,011,125

Additions 21,143 652,362 1,673,302 11,967 2,358,774

Disposals -11,390 0 -733,946 -19,913 -765,249

,PSDLUPHQW�ORVVHV 0 0 0 0 0

Foreign exchange differences -1,195 -331,461 -92,317 -29,551 -454,524

31 Dec 2012 3,774,723 21,730,164 10,233,025 412,214 36,150,126

Accumulated depreciation and impairment losses

1 Jan 2012 0 4,848,850 5,531,255 127,686 10,507,791

Additions 0 255,292 1,241,989 35,613 1,532,894

Disposals 0 36,290 -331,771 -16,257 -311,738

,PSDLUPHQW�ORVVHV 0 0 0  0

Foreign exchange differences 0 -101,753 -52,786 -7,660 -162,199

31 Dec 2012 0 5,038,679 6,388,687 139,382 11,566,748

&DUU\LQJ�DPRXQW�DW���-DQ����� 3,766,165 16,560,414 3,854,731 322,025 24,503,336

&DUU\LQJ�DPRXQW�DW����'HF����� 3,774,723 16,691,484 3,844,338 272,832 24,583,379
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(EUR) Land Buildings (TXLSPHQW 2WKHU�SURSHUW\�DQG�HTXLSPHQW Total

Cost

1 Jan 2011 3,829,199 21,820,197 9,034,286 510,193 35,193,876

Additions 152,542 1,217,924 1,067,124 24,443 2,462,033

Disposals -102,634 -1,047,523 -733,963 -96,030 -1,980,150

,PSDLUPHQW�ORVVHV -99,480 -627,867 0 0 -727,347

Foreign exchange differences -13,462 46,532 18,539 11,105 62,714

31 Dec 2011 3,766,165 21,409,263 9,385,986 449,711 35,011,125

Accumulated depreciation and impairment losses

1 Jan 2011 0 3,494,263 4,904,807 83,207 8,482,277

Additions 0 292,944 1,100,032 52,152 1,445,128

Disposals 0 -322,810 -482,619 -9,454 -562,919

,PSDLUPHQW�ORVVHV 0 1,356,012   0

Foreign exchange differences 0 28,441 9,035 1,781 39,257

31 Dec 2011 0 4,848,850 5,531,255 127,686 10,507,791

&DUU\LQJ�DPRXQW�DW���-DQ����� 3,829,199 18,325,934 4,129,478 426,986 26,711,597

&DUU\LQJ�DPRXQW�DW����'HF����� 3,766,165 16,560,414 3,854,731 322,025 24,503,336

3) Deferred tax assets and 
liabilities

1R�SURSHUW\�RU�HTXLSPHQW�DVVHWV�KDYH�EHHQ�SOHGJHG�DV�FROODWHUDO�

(EUR) 31 Dec 2012 31 Dec 2011

Deferred tax assets 1,929,136 4,527,413

Deferred tax liabilities -3,498 0

Total net deferred tax assets 1,925,638 4,527,413

(EUR) 1 Jan 2012 Recognized in 

the IS

Recognized in 

WKH�6&,
31 Dec 2012

/RQJ�WHUP�àQDQFLDO�DVVHWV 4,641,860 -629,929 -2,247,636 1,764,295

6KRUW�WHUP�RSHUDWLQJ�
receivables

195,461 -58,628 0 136,833

Provisions for jubilee 

EHQHàWV�DQG�VHYHUDQFH�SD\�
�UHWLUHPHQW�

14,373 13,635 0 28,008

Other -324,281 320,783 0 -3,498

Total 4,527,413 -354,139 -2,247,636 1,925,638

(EUR) 1 Jan 2011 Recognized in 

the IS

Recognized in 

WKH�6&,
31 Dec 2011

/RQJ�WHUP�àQDQFLDO�DVVHWV 2,062,471 552,949 2,026,440 4,641,860

6KRUW�WHUP�RSHUDWLQJ�
receivables

162,394 33,067 0 195,461

Provisions for jubilee 

EHQHàWV�DQG�VHYHUDQFH�SD\�
�UHWLUHPHQW�

11,216 3,157 0 14,373

Other -186,610 -164,608 26,937 -324,281

Total 2,049,471 424,565 2,053,377 4,527,413

$V�FDQ�EH�VHHQ�IURP�WKH�PRYHPHQWV�LQ�GHIHUUHG�WD[�DVVHWV��WKH�*URXS�UHDOLVHG�
SDUW�RI�GHIHUUHG�WD[�DVVHWV�LQ�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�GXH�WR�D�VDOH�RI�
ORQJ�WHUP�àQDQFLDO�LQYHVWPHQWV��ZKLOH�WKH�RWKHU��ODUJHU��VKDUH�RI�WKH�GHFUHDVH�
RI�(85����P�UHODWHV�WR�SRVLWLYH�UHYDOXDWLRQ�RI�ORQJ�WHUP�àQDQFLDO�LQYHVWPHQWV�
available-for-sale in 2012.

,I�WKH�*URXS�KDG�UHFRJQLVHG�GHIHUUHG�WD[�DVVHWV�IURP�XQXWLOLVHG�WD[�ORVVHV��
GHIHUUHG�WD[�DVVHWV�ZRXOG�KDYH�EHHQ�ODUJHU�E\�XS�WR�(85����P��������E\� 
(85����P��
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Movements in cost and accumulated depreciation/impairment losses of 
investment property 

(EUR) Land Buildings Total

Cost

1 Jan 2012 601,469 5,699,020 6,300,488

Additions 66,792 167,081 233,873

Disposals -62,791 -776,583 -839,374

Foreign exchange differences -569 -297,686 -298,255

31 Dec 2012 604,901 4,791,832 5,396,732

Accumulated depreciation and impairment losses

1 Jan 2012 0 229,042 229,042

Additions 0 7,959 7,959

Disposals 0 56,460 56,460

Foreign exchange differences 0 -2,030 -2,030

31 Dec 2012 0 291,431 291,431

&DUU\LQJ�DPRXQW�DW���-DQ����� 601,469 5,469,978 6,071,447

&DUU\LQJ�DPRXQW�DW����'HF����� 604,901 4,500,401 5,105,302

(EUR) Land Buildings Total

Cost

1 Jan 2011 436,595 4,774,094 5,210,688

Additions 173,376 920,954 1,094,330

Disposals 0 -115,011 -115,011

Foreign exchange differences -8,502 118,983 110,481

31 Dec 2011 601,469 5,699,020 6,300,488

Accumulated depreciation and impairment losses

1 Jan 2011 0 303,770 303,770

Additions 0 8,008 8,008

Disposals 0 -83,994 -83,994

Foreign exchange differences 0 1,258 1,258

31 Dec 2011 0 229,042 229,042

&DUU\LQJ�DPRXQW�DW���-DQ����� 436,595 4,470,323 4,906,918

&DUU\LQJ�DPRXQW�DW����'HF����� 601,469 5,469,978 6,071,447

7KH�*URXS�JHQHUDWHG�LQFRPH�RI�(85���������������(85���������E\�OHDVLQJ�RXW�
LWV�LQYHVWPHQW�SURSHUW\�LQ�������0DLQWHQDQFH�FRVWV�DVVRFLDWHG�ZLWK�LQYHVWPHQW�
SURSHUW\�DUH�HLWKHU�LQFOXGHG�LQ�WKH�UHQW�RU�FKDUJHG�WR�WKH�OHVVHH��

7KH�IDLU�YDOXH�RI�LQYHVWPHQW�SURSHUW\�WRWDOOHG�(85����P�

Financial investments in associates 
 

4) Investment property

5) Financial investments 
in associates

(EUR) 1 Jan 2012

Attribution 

RI�SURàWV
Dividend 

SD\RXW
Addition of fair 

value reserve

31 Dec 2012  

 +ROGLQJ Value +ROGLQJ Value

Share of 

voting 

rights

=DYDURYDOQLFD�
Maribor

48.68% 47,458,106 3,729,240 -1,939,941 4,282,346 48.68% 53,529,752 48.68%

0RMD�QDORsED 25.00% 1,626,901 80,006 0 28,992 25.00% 1,735,899 25.00%

Total  49,085,007 3,809,246 -1,939,941 4,311,338  55,265,651  
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(EUR) 1 Jan 2011 Additions

Attribution 

RI�SURàWV
Dividend 

SD\RXW
Addition of fair 

value reserve

31 Dec 2011  

 +ROGLQJ Value Share Value +ROGLQJ Value

Share of 

voting 

rights

=DYDURYDOQLFD�
Maribor

45.79% 40,738,420 2.89% 8,152,569 5,139,184 -4,243,621 -2,328,446 48.68% 47,458,106 48.68%

0RMD�QDORsED 25.00% 1,583,945 0.00% 0 102,579 0 -59,624 25.00% 1,626,901 25.00%

Total  42,322,365  8,152,569 5,241,763 -4,243,621 -2,388,070  49,085,007  

Data on associates 

(EUR) 31 Dec 2012 31 Dec 2011

Zavarovalnica Maribor   

Total assets 830,361,653 760,989,148

Liabilities 731,252,576 673,449,535

(TXLW\ 99,109,077 87,539,613

,QFRPH 263,316,052 248,712,324

1HW�SURàW�ORVV�IRU�WKH�SHULRG 7,717,014 10,557,075

3URàW�ORVV�DWWULEXWDEOH�WR�WKH�*URXS 3,756,642 5,139,184

0RMD�QDORpED   

Total assets 136,496,108 135,038,073

Liabilities 129,629,125 128,607,079

(TXLW\ 6,866,983 6,430,994

,QFRPH 3,571,080 2,818,149

1HW�SURàW�ORVV�IRU�WKH�SHULRG 320,022 410,318

3URàW�ORVV�DWWULEXWDEOH�WR�WKH�*URXS 80,006 102,579

Pension fund contributions 64,902 62,785

2Q����2FWREHU�������WKH�FRQWUROOLQJ�FRPSDQ\�FRQFOXGHG�D�SXW�RSWLRQ�FRQWUDFW�
ZLWK�=DYDURYDOQLFD�0DULERU�RQ�WKH�VKDUHV�DFTXLUHG�E\�WKH�FRQWUROOLQJ�FRPSDQ\�
in the recapitalisation effective at 30 October 2009.

7KH�VXEMHFW�RI�WKH�SXW�RSWLRQ�FRQWUDFW�ZDV�WKH�ULJKW�RI�WKH�FRQWUROOLQJ�FRPSDQ\�
WR�VHOO�=DYDURYDOQLFD�0DULERU�VKDUHV��XS�WR�WKH�QXPEHU�RI�VKDUHV�DFTXLUHG�LQ�
the recapitalisation, i.e., 1,558,048 shares. The consideration per share based 

on the put option was EUR 4.1729 (the stock offering price) plus 10.5% per 

DQQXP��VWDUWLQJ�WR�DFFUXH�DV�RI�WKH�GDWH�RI�HQWHULQJ�WKH�FDSLWDO�LQFUHDVH�LQ�WKH�
court register. 

7KH�FRQWUROOLQJ�FRPSDQ\�KDV�KDG�WKH�ULJKW�WR�H[HUFLVH�IURP���$SULO������XS�XQWLO�
WKUHH�\HDUV�DIWHU�WKH�UHJLVWHULQJ�RI�RZQHUVKLS�RQ�WKH�VKDUHV��%DVHG�RQ�WKH�SULFH��
WKH�SUREDELOLW\�RI�UHDOLVLQJ�WKLV�RSWLRQ�HTXDOV���DQG�FRQVHTXHQWO\�WKH�YDOXH�RI�
WKH�RSWLRQ�LV�FORVH�WR����ZKLFK�LV�ZK\�LW�LV�YDOXHG�DW����7KLV�LV�DOVR�HQGRUVHG�E\�
WKH�IDFW�WKDW�ZKLOH�SUHSDULQJ�WKLV�UHSRUW��WKH�FRQWUROOLQJ�FRPSDQ\�KDV�UHFHLYHG�
WKH�GHFLVLRQ�RI�WKH�,QVXUDQFH�6XSHUYLVLRQ�$JHQF\�EDVHG�RQ�ZKLFK�LW�LV�SHUPLWWHG�
WR�DFTXLUH�VKDUHV�LQ�YRWLQJ�ULJKWV�DQG�VKDUHV�LQ�WKH�HTXLW\�RI�=DYDURYDOQLFD�
0DULERU�RI����SHUFHQW�RU�PRUH��)XUWKHUPRUH��WKH�,QVXUDQFH�6XSHUYLVLRQ�$JHQF\�
LVVXHG�DQ�DSSURYDO�IRU�WKH�FRQWUROOLQJ�FRPSDQ\�DQG�WKH�6ORYHQLDQ�5HVWLWXWLRQ�
)XQG�WR�MRLQWO\�DQG�GLUHFWO\�DFTXLUH��EDVHG�RQ�WKHLU�VKDUH�SXUFKDVH�DJUHHPHQW�
WLWOHG��$JUHHPHQW�RQ�WKH�ULJKWV�DVVRFLDWHG�ZLWK�=DYDURYDOQLFD�0DULERU�VKDUHV���
YRWLQJ�ULJKWV�DQG�VKDUHV�LQ�WKH�HTXLW\�RI�=DYDURYDOQLFD�0DULERU�RI����SHUFHQW�RU�
PRUH��ZLWKLQ�VL[�PRQWKV�RI�VHUYLFH�RI�VXFK�GHFLVLRQ��ZKHUHDIWHU�VXFK�DSSURYDO�
FHDVHV�WR�EH�HIIHFWLYH��$W�WKH�HQG�RI�������WKH�FRQWUROOLQJ�FRPSDQ\�PDGH�DQ�
DGYDQFH�SD\PHQW�RI�(85���P�WR�1RYD�.UHGLWQD�EDQND�0DULERU�WR�DFTXLUH�D�
VKDUH�RI�=DYDURYDOQLFD�0DULERU��
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Financial investments in 20126) Financial investments 

(EUR)

+HOG�WR�PDWXULW\

At fair value through P/L

Available-for-

sale

Loans and 

receivables Total

Non-derivative

31 Dec 2012
+HOG�IRU�
trading

Designated to 

WKLV�FDWHJRU\

/RQJ�WHUP�àQDQFLDO�LQYHVWPHQWV 14,615,728 0 1,636,783 165,252,047 34,461,175 215,965,733

(TXLW\�DQG�RWKHU�YDULDEOH�LQFRPH�VHFXULWLHV�
DQG�PXWXDO�IXQGV

0 0 0 9,352,900 0 9,352,900

'HEW�VHFXULWLHV�DQG�RWKHU�à[HG�LQFRPH�
securities

14,091,390 0 1,636,783 150,379,048 0 166,107,221

6KDUHV�LQ�LQYHVWPHQW�IXQGV 0 0 0 2,519,762 0 2,519,762

2WKHU�àQDQFLDO�LQYHVWPHQWV 0 0 0 0 59,801 59,801

Other loans granted 0 0 0 0 215,896 215,896

Bank deposits 524,338 0 0 3,000,337 34,185,478 37,710,153

6KRUW�WHUP�àQDQFLDO�LQYHVWPHQWV 1,947,753 1,115,845 302,361 59,027,113 71,887,007 134,280,079

+HOG�IRU�WUDGLQJ�VKDUHV�DQG�LQWHUHVWV 0 826,584 0 1,091,838 0 1,918,422

+HOG�IRU�WUDGLQJ�VHFXULWLHV�RU�VHFXULWLHV�
ZLWK�D�UHPDLQLQJ�PDWXULW\�RI�OHVV�WKDQ�
RQH�\HDU

1,947,753 289,261 302,361 57,935,275 0 60,474,650

6KRUW�WHUP�ORDQV�JUDQWHG 0 0 0 0 608,709 608,709

Bank deposits 0 0 0 0 62,262,115 62,262,115

)LQDQFLDO�LQYHVWPHQWV�RI�UHLQVXUHUV�
i.r.o. reinsurance contracts with 

cedants

0 0 0 0 9,016,183 9,016,183

Total 16,563,481 1,115,845 1,939,144 224,279,160 106,348,182 350,245,812

)XQGV�IRU�WKH�EHQHàW�RI�SROLF\KROGHUV�
ZKR�EHDU�WKH�LQYHVWPHQW�ULVN

0 0 26,782,903 0 841,000 27,623,903

+LHUDUFKLFDO�FODVVLÕFDWLRQ�RI�ÕQDQFLDO�LQYHVWPHQWV�DFFRUGLQJ�WR�,)56������

(EUR) At fair value through P/L

Available-for-sale Non-derivative

31 Dec 2012  Level 1 Level 3 Total Level 1 Level 2 Level 3 Total

/RQJ�WHUP�àQDQFLDO�LQYHVWPHQWV 2,157,662 0 2,157,662 156,950,110 23,666 8,960,533 165,934,309

(TXLW\�DQG�RWKHU�YDULDEOH�LQFRPH�
VHFXULWLHV�DQG�PXWXDO�IXQGV

231,618 0 231,618 3,892,216 488 5,460,196 9,352,900

'HEW�VHFXULWLHV�DQG�RWKHU�à[HG�LQFRPH�
securities

1,926,044 0 1,926,044 150,408,023 23,178 3,500,337 153,931,538

6KDUHV�LQ�LQYHVWPHQW�IXQGV 0 0 0 2,649,871 0 0 2,649,871

2WKHU�àQDQFLDO�LQYHVWPHQWV 0 0 0  0 0 0

6KRUW�WHUP�àQDQFLDO�LQYHVWPHQWV 893,213 4,114 897,327 58,344,851 0 0 58,344,851

+HOG�IRU�WUDGLQJ�VKDUHV�DQG�LQWHUHVWV 590,852 4,114 594,966 5,273,236 0 0 5,273,236

+HOG�IRU�WUDGLQJ�VHFXULWLHV�RU�
VHFXULWLHV�ZLWK�D�UHPDLQLQJ�PDWXULW\�RI�
OHVV�WKDQ�RQH�\HDU

302,361 0 302,361 53,071,615 0 0 53,071,615

Total 3,050,875 4,114 3,054,989 215,294,961 23,666 8,960,533 224,279,160

,QYHVWPHQWV�IRU�WKH�EHQHàW�RI�OLIH�
LQVXUDQFH�SROLF\KROGHUV�ZKR�EHDU�WKH�
LQYHVWPHQW�ULVN

27,623,903 0 27,623,903 0 0 0 0
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Change in available for sale investments ¥ level 3

(EUR) $YDLODEOH�IRU�VDOH�¥�OHYHO��

31 Dec 2012
Opening 

balance Acquisitions Disposals 0DWXULW\
,PSDLUPHQW�
losses Revaluation

Foreign 

exchange 

differences

&ORVLQJ�
balance

/RQJ�WHUP�àQDQFLDO�
LQYHVWPHQWV

9,543,799 0 -130,525 0 -453,946 0 1,205 8,960,533

(TXLW\�DQG�RWKHU�YDULDEOH�
LQFRPH�VHFXULWLHV�DQG�PXWXDO�
funds

6,043,462 0 -130,525 0 -453,946 0 1,205 5,460,196

Debt securities and other 

à[HG�LQFRPH�VHFXULWLHV
3,500,337 0 0 0 0 0 0 3,500,337

6KRUW�WHUP�àQDQFLDO�
LQYHVWPHQWV

2,048,289 0 0 -2,083,367 0 35,078 0 0

+HOG�IRU�WUDGLQJ�VHFXULWLHV�RU�
VHFXULWLHV�ZLWK�D�UHPDLQLQJ�
PDWXULW\�RI�OHVV�WKDQ�RQH�\HDU

2,048,289 0 0 -2,083,367 0 35,078 0 0

Total 11,592,088 0 -130,525 -2,083,367 -453,946 35,078 1,205 8,960,533

'HEW�VHFXULWLHV�DQG�RWKHU�IL[HG�LQFRPH�VHFXULWLHV�RI�OHYHO���LQFOXGH�PRQH\�
PDUNHW�LQVWUXPHQWV�ZLWK�EDQNV�DQG�D�QRQ�TXRWHG�EDQN�ERQG�

Financial investments in 2011

(EUR)

+HOG�WR�PDWXULW\

At fair value through P/L

Available-for-

sale

Loans and 

receivables Total

Non-derivative

31 Dec 2011
+HOG�IRU�
trading

Designated 

to this 

FDWHJRU\

/RQJ�WHUP�àQDQFLDO�LQYHVWPHQWV 14,005,809 1,784,233 0 124,714,275 7,343,285 147,847,602

(TXLW\�DQG�RWKHU�YDULDEOH�LQFRPH�
VHFXULWLHV�DQG�PXWXDO�IXQGV

0 0 0 7,453,482 0 7,453,482

'HEW�VHFXULWLHV�DQG�RWKHU�à[HG�LQFRPH�
securities

13,481,584 1,780,764 0 116,971,151 0 132,233,499

Mortgage loans 0 0 0 0 0 0

2WKHU�àQDQFLDO�LQYHVWPHQWV 0 3,469 0 289,642 0 293,111

Other loans granted 0 0 0 0 215,587 215,587

Bank deposits 524,225 0 0 0 7,127,698 7,651,923

6KRUW�WHUP�àQDQFLDO�LQYHVWPHQWV 1,414,705 2,933,534 0 73,298,664 99,693,858 177,340,761

+HOG�IRU�WUDGLQJ�VKDUHV�DQG�LQWHUHVWV 0 2,290,727 0 11,804,314 3,469 14,098,510

+HOG�IRU�WUDGLQJ�VHFXULWLHV�RU�VHFXULWLHV�
ZLWK�D�UHPDLQLQJ�PDWXULW\�RI�OHVV�WKDQ�
RQH�\HDU

373,130 642,807 0 59,446,061 0 60,461,998

6KRUW�WHUP�ORDQV�JUDQWHG 0 0 0  927,609 927,609

Bank deposits 1,041,575 0 0 2,048,289 90,186,034 93,275,898

)LQDQFLDO�LQYHVWPHQWV�RI�UHLQVXUHUV�
i.r.o. reinsurance contracts with 

cedants

0 0 0 0 8,576,746 8,576,746

Total 15,420,514 4,717,767 0 198,012,939 107,037,143 325,188,363

)XQGV�IRU�WKH�EHQHàW�RI�SROLF\KROGHUV�
ZKR�EHDU�WKH�LQYHVWPHQW�ULVN

0 52 23,253,666 0 885,239 24,138,957

)XQGV�IRU�WKH�EHQHàW�RI�SROLF\KROGHUV�ZKR�EHDU�WKH�LQYHVWPHQW�ULVN�FRPSULVH�
VKRUW�WHUP�àQDQFLDO�LQYHVWPHQWV�DQG�DUH�GLVFXVVHG�LQ�GHWDLO�XQGHU�QRWH���EHORZ�
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(EUR) $YDLODEOH�IRU�VDOH�¥�OHYHO��

31 Dec 2011
Opening 

balance Acquisitions Disposals 0DWXULW\
,PSDLUPHQW�
losses Revaluation

Foreign 

exchange 

differences

&ORVLQJ�
balance

/RQJ�WHUP�àQDQFLDO�LQYHVWPHQWV 9,100,420 3,050,000 -1,855,522 0 -749,139 338 -2,297 9,543,800

(TXLW\�DQG�RWKHU�YDULDEOH�LQFRPH�
VHFXULWLHV�DQG�PXWXDO�IXQGV

6,744,898 50,000 0 0 -749,139 0 -2,297 6,043,462

'HEW�VHFXULWLHV�DQG�RWKHU�à[HG�
LQFRPH�VHFXULWLHV

2,355,522 3,000,000 -1,855,522 0 0 338 0 3,500,338

6KRUW�WHUP�àQDQFLDO�LQYHVWPHQWV 3,318,560 2,048,289 -434,771 -2,883,789 0 0 0 2,048,289

+HOG�IRU�WUDGLQJ�VHFXULWLHV�RU�
VHFXULWLHV�ZLWK�D�UHPDLQLQJ�PDWXULW\�
RI�OHVV�WKDQ�RQH�\HDU

3,318,560 2,048,289 -434,771 -2,883,789 0 0 0 2,048,289

Total 12.418.980 5.098.289 -2.290.293 -2.883.789 -749.139 338 -2.297 11.592.089

+LHUDUFKLFDO�FODVVLÕFDWLRQ�RI�ÕQDQFLDO�LQYHVWPHQWV�DFFRUGLQJ�WR�,)56������

(EUR)

At fair value through P/L

Available-for-saleNon-derivative

31 Dec 2011 Level 1 Total Level 1 Level 2 Level 3 Total

/RQJ�WHUP�àQDQFLDO�LQYHVWPHQWV 3,814,425 3,814,425 118,505,853 684,780 9,543,800 128,734,433

(TXLW\�DQG�RWKHU�YDULDEOH�LQFRPH�
VHFXULWLHV�DQG�PXWXDO�IXQGV

2,260,203 2,260,203 484,988 684,780 6,043,462 7,213,230

'HEW�VHFXULWLHV�DQG�RWKHU�à[HG�
LQFRPH�VHFXULWLHV

1,550,753 1,550,753 117,731,223 0 3,500,338 121,231,561

2WKHU�àQDQFLDO�LQYHVWPHQWV 3,469 3,469 289,642 0 0 289,642

6KRUW�WHUP�àQDQFLDO�LQYHVWPHQWV 903,394 903,394 67,230,216 0 2,048,289 69,278,505

+HOG�IRU�WUDGLQJ�VKDUHV�DQG�LQWHUHVWV 559,388 559,388 9,982,039 0 0 9,982,039

+HOG�IRU�WUDGLQJ�VHFXULWLHV�RU�
VHFXULWLHV�ZLWK�D�UHPDLQLQJ�PDWXULW\�RI�
OHVV�WKDQ�RQH�\HDU

344,006 344,006 57,248,177 0 2,048,289 59,296,466

Total 4,717,819 4,717,819 185,736,069 684,780 11,592,089 198,012,938

,QYHVWPHQWV�IRU�WKH�EHQHàW�RI�OLIH�
LQVXUDQFH�SROLF\KROGHUV�ZKR�EHDU�WKH�
LQYHVWPHQW�ULVN

23,253,666 23,253,666 0 0 0 0

,Q������WKHUH�ZHUH�QR�UHFODVVLàFDWLRQV�RI�LQYHVWPHQWV�IURP�OHYHO���WR�OHYHO���

Change in available for sale investments ¥ level 3

Comparison of carrying amounts and fair values of held-to-maturity 
investments, and loans and receivables

(EUR)

&DWHJRU\�RI�àQDQFLDO�DVVHW &DUU\LQJ�DPRXQW Fair value31 Dec 2012

'HEW�VHFXULWLHV�DQG�RWKHU�à[HG�
LQFRPH�VHFXULWLHV

+HOG�WR�PDWXULW\ 14,091,390 13,765,571

Bank deposits +HOG�WR�PDWXULW\ 524,338 524,338

Other loans granted Loans and receivables 215,896 215,896

Bank deposits Loans and receivables 96,447,593 96,447,593

6KRUW�WHUP�ORDQV�JUDQWHG Loans and receivables 608,709 608,709

Total  111,887,926 111,562,107
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&DWHJRU\�RI�àQDQFLDO�DVVHW &DUU\LQJ�DPRXQW Fair value

(EUR)

31 Dec 2011

'HEW�VHFXULWLHV�DQG�RWKHU�à[HG�
LQFRPH�VHFXULWLHV

+HOG�WR�PDWXULW\ 13,481,584 12,639,258

Bank deposits +HOG�WR�PDWXULW\ 1,565,800 1,565,800

Other loans granted Loans and receivables 215,587 215,587

Bank deposits Loans and receivables 7,127,698 7,127,698

6KRUW�WHUP�ORDQV�JUDQWHG Loans and receivables 927,609 927,609

Total  23,318,278 22,475,952

3XUVXDQW�WR�UHLQVXUDQFH�FRQWUDFWV��SDUW�RI�UHLQVXUDQFH�SUHPLXPV�DUH�UHWDLQHG�
E\�VRPH�UHLQVXUHUV�DV�LQWHUHVW�HDUQLQJ�GHSRVLWV�DQG�JHQHUDOO\�UHOHDVHG�DIWHU�
RQH�\HDU��5HFHLYDEOHV�VR�DULVLQJ�DPRXQWHG�WR�(85��P�LQ�������������(85�
���P��DQG�ZHUH�LQFOXGHG�XQGHU�WKH�ORDQV�DQG�UHFHLYDEOHV�FDWHJRU\�RI�àQDQFLDO�
LQYHVWPHQWV�

)XQGV�IRU�WKH�EHQHàW�RI�SROLF\KROGHUV�ZKR�EHDU�WKH�LQYHVWPHQW�ULVN�FRPSULVH�
VKRUW�WHUP�àQDQFLDO�LQYHVWPHQWV�DQG�DUH�GLVFXVVHG�LQ�GHWDLO�XQGHU�QRWH���EHORZ�

Financial investments in subordinated debt instruments

)LQDQFLDO�LQYHVWPHQWV�LQ�VXERUGLQDWHG�GHEW�LQVWUXPHQWV�WRWDOOHG�(85�����P�
�������(85�����P���)LQDQFLDO�LQYHVWPHQWV�RI�WKH�*URXS�KDYH�QRW�EHHQ�SOHGJHG�
as collateral.

7KHVH�IXQGV�UHODWH�WR�D�VXEVLGLDU\�ZKR�LV�D�FRPSRVLWH�LQVXUHU�EDVHG�LQ�6ORYHQLD��
)XQGV�DUH�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV�

7KHVH�DUH�LQYHVWPHQWV�LQ�PXWXDO�IXQG�XQLWV�UHDOLVHG�E\�WKH�LQVXUHU�DW�WKH�GLVFUH-
WLRQ�RI�SROLF\KROGHUV�RI�XQLW�OLQNHG�SROLFLHV��8QLW�OLQNHG�OLIH�EXVLQHVV�UHDOLVHG�
(85����P�RI�àQDQFLDO�H[SHQVHV�IURP�UHYDOXDWLRQ�LQ�������������(85����P���
ZKLOH�àQDQFLDO�LQFRPH�IURP�UHYDOXDWLRQ�LQFUHDVHG�E\�(85����P��������(85�
���P��GXH�WR�VXFK�LQYHVWPHQWV�

(EUR) 31 Dec 2012 31 Dec 2011

)URP�XQHDUQHG�SUHPLXPV 4,280,173 4,588,135 

)URP�PDWKHPDWLFDO�SURYLVLRQV 175 237 

)URP�SURYLVLRQV�IRU�FODLPV�RXWVWDQGLQJ 32,610,449 16,413,402 

)URP�RWKHU�WHFKQLFDO�SURYLVLRQV 539,073 606,607 

Total 37,429,870 21,608,381 

7KH�UHLQVXUHUVÚ�VKDUH�RI�XQHDUQHG�SUHPLXPV�XVXDOO\�PRYHV�LQ�OLQH�ZLWK�SUHPL-
XPV�IURP�WKH�ODUJHVW�SURSRUWLRQDO�UHWURFHVVLRQ�WUHDWLHV��7KH�UHLQVXUHUVÚ�VKDUH�
RI�RWKHU�WHFKQLFDO�SURYLVLRQV�FRPSULVHV�SURYLVLRQV�IRU�XQH[SLUHG�ULVNV�DW�WKH�
retroceded portfolio level. 

7KH�PDMRULW\�ZHUH�UHFHLYDEOHV�DULVLQJ�RXW�RI�LQVXUDQFH�DQG�UHLQVXUDQFH�FRQ-

WUDFWV�LQYRLFHG�LQ�WKH�IRXUWK�TXDUWHU�RI������EXW�IDOOLQJ�GXH�RQO\�LQ�������

5HFHLYDEOHV�RI�WKH�FRQWUROOLQJ�FRPSDQ\�XQGHU�UHLQVXUDQFH�FRQWUDFWV�DUH�QRW�
VHFXUHG��ZKLOH�VRPH�UHFHLYDEOHV�RI�VXEVLGLDULHV�DUH�VHFXUHG�E\�EODQN�ELOOV�RI�
H[FKDQJH��5HFHLYDEOHV�KDYH�EHHQ�WHVWHG�IRU�LPSDLUPHQW�

7) Funds for the benefit of 
policyholders who bear the 

investment risk

8) Reinsurers' share of 
technical provisions

9) Receivables
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(EUR) 31 Dec 2012 31 Dec 2011

 Gross 

DPRXQW Allowance Receivables *URVV�DPRXQW Allowance Receivables

5HFHLYDEOHV�GXH�IURP�SROLF\KROGHUV 38,576,517 -15,717,125 22,859,392 39,055,594 -14,899,185 24,156,409

5HFHLYDEOHV�IURP�LQVXUDQFH�EURNHUV 2,932,931 -361,896 2,571,035 1,991,703 -267,585 1,724,118

Other receivables arising out of 

SULPDU\�LQVXUDQFH�EXVLQHVV
616,267 -359,311 256,956 790,871 -328,792 462,079

5HFHLYDEOHV�DULVLQJ�RXW�RI�SULPDU\�
insurance business

42,125,715 -16,438,332 25,687,383 41,838,168 -15,495,562 26,342,606

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�RXW�
of reinsurance and co-insurance

51,720,195 -682,955 51,037,240 48,284,545 -692,607 47,591,938

5HFHLYDEOHV�IRU�VKDUHV�LQ�FODLPV 2,880,193 -96,438 2,783,755 4,821,358 -35,282 4,786,076

2WKHU�UHFHLYDEOHV�IURP�FR�LQVXUDQFH�
and reinsurance

658,309  658,309 320,906  320,906

Receivables arising out of reinsurance 

and co-insurance business

55,258,697 -779,393 54,479,304 53,426,809 -727,889 52,698,920

&XUUHQW�WD[�DVVHWV 2,114,354 0 2,114,354 295,638 0 295,638

2WKHU�VKRUW�WHUP�UHFHLYDEOHV�DULVLQJ�
out of insurance business

11,146,115 -7,573,527 3,572,588 7,149,381 -3,936,879 3,212,502

5HFHLYDEOHV�DULVLQJ�RXW�RI�LQYHVWPHQWV 2,481,647 -1,543,942 937,705 2,183,535 -1,544,903 638,632

Other receivables 12,870,658 -636,262 12,234,396 7,302,439 -4,223,888 3,078,551

Other receivables 26,498,420 -9,753,731 16,744,689 16,635,355 -9,705,670 6,929,685

Total 125,997,186 -26,971,456 99,025,730 112,195,970 -25,929,121 86,266,849

Receivables by type

Ageing structure of net receivables 

(EUR)

Not past due 3DVW�GXH�XS�WR�����GD\V
3DVW�GXH�PRUH�WKDQ�
����GD\V Total2012

5HFHLYDEOHV�GXH�IURP�SROLF\KROGHUV 13,251,285 6,184,185 3,423,922 22,859,391

5HFHLYDEOHV�IURP�LQVXUDQFH�EURNHUV 2,154,322 339,567 77,146 2,571,035

Other receivables arising out of 

SULPDU\�LQVXUDQFH�EXVLQHVV
42,275 146,685 67,996 256,956

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�
RXW�RI�DVVXPHG�UHLQVXUDQFH�DQG�FR�
insurance

37,758,044 12,745,486 533,707 51,037,236

Receivables for reinsurers’ shares in 

FODLPV
1,699,792 531,510 552,456 2,783,758

2WKHU�UHFHLYDEOHV�IURP�FR�LQVXUDQFH�
and reinsurance

554,583 98,922 4,804 658,309

2WKHU�VKRUW�WHUP�UHFHLYDEOHV�DULVLQJ�
out of insurance business

3,187,711 98,676 286,201 3,572,588

6KRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�RI�
LQYHVWPHQWV

86,271 667,296 184,138 937,705

&XUUHQW�WD[�DVVHWV 1,935,280 110,764 68,310 2,114,354

2WKHU�VKRUW�WHUP�UHFHLYDEOHV� 11,447,350 633,681 153,367 12,234,398

Total 72,116,913 21,556,772 5,352,047 99,025,730
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(EUR)

Not past due 3DVW�GXH�XS�WR�����GD\V
3DVW�GXH�PRUH�WKDQ�
����GD\V Total2011

5HFHLYDEOHV�GXH�IURP�SROLF\KROGHUV 13,643,530 6,523,248 3,989,632 24,156,409

5HFHLYDEOHV�IURP�LQVXUDQFH�EURNHUV 1,724,107 11 0 1,724,118

Other receivables arising out of 

SULPDU\�LQVXUDQFH�EXVLQHVV
268,823 68,622 124,634 462,079

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�
RXW�RI�DVVXPHG�UHLQVXUDQFH�DQG�FR�
insurance

39,326,155 6,305,598 1,960,185 47,591,937

Receivables for reinsurers’ shares in 

FODLPV
3,607,605 346,424 832,047 4,786,076

2WKHU�UHFHLYDEOHV�IURP�FR�LQVXUDQFH�
and reinsurance

272,024 48,883  320,907

2WKHU�VKRUW�WHUP�UHFHLYDEOHV�DULVLQJ�
out of insurance business

2,040,348 934,561 237,593 3,212,502

6KRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�RI�
LQYHVWPHQWV

204,595 300,653 133,382 638,630

&XUUHQW�WD[�DVVHWV 95,533 56,816 143,289 295,638

2WKHU�VKRUW�WHUP�UHFHLYDEOHV� 1,882,491 1,003,292 192,770 3,078,553

Total 63,065,211 15,588,108 7,613,532 86,266,849

All receivables are current.

2WKHU�UHFHLYDEOHV�LQFUHDVHG�GXH�WR�WKH�DGYDQFH�SD\PHQW�LQ�UHVSHFW�RI�WKH�DFTXL-
VLWLRQ�RI�=DYDURYDOQLFD�0DULERU�VKDUHV�LQ�WKH�DPRXQW�RI�(85���P�

)RU�DOO�UHFHLYDEOHV�WKDW�KDYH�DOUHDG\�IDOOHQ�GXH��DOORZDQFHV�KDYH�EHHQ�UHFRJQLVHG�
UHODWLQJ�WR�LQGLYLGXDO�FODVVHV�RI�VLPLODU�ULVNV�LQWR�ZKLFK�UHFHLYDEOHV�DUH�FODVVLàHG��
0DMRU�LWHPV�RI�UHFHLYDEOHV�KDYH�EHHQ�WHVWHG�LQGLYLGXDOO\�DQG�VLQFH�RQO\�PLQRU�
LQGLFDWLRQV�RI�LPSDLUPHQW�KDYH�EHHQ�IRXQG��WKHVH�DUH�LQFOXGHG�LQ�FROOHFWLYH�
LPSDLUPHQW��

Movements in allowances for receivables 

(EUR)

1 Jan 2012 Additions Reversals Write-offs

Foreign 

exchange 

differences 31 Dec 201231 Dec 2012

5HFHLYDEOHV�GXH�IURP�SROLF\KROGHUV -14,899,185 -2,895,643 1,489,745 453,159 134,799 -15,717,125

5HFHLYDEOHV�IURP�LQVXUDQFH�EURNHUV -267,585 -266,254 0 156,343 15,600 -361,896

2WKHU�UHFHLYDEOHV�DULVLQJ�RXW�RI�SULPDU\�
insurance business

-328,792 -30,262 0 -1 -256 -359,311

5HFHLYDEOHV�DULVLQJ�RXW�RI�SULPDU\�
insurance business

-15,495,562 -3,192,159 1,489,745 609,501 150,143 -16,438,332

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�RXW�
of reinsurance and co-insurance

-692,607 0 9,652 0 0 -682,955

5HFHLYDEOHV�IRU�VKDUHV�LQ�FODLPV -35,282 -81,249 0 20,093 0 -96,438

Receivables arising out of reinsurance 

and co-insurance business

-727,889 -81,249 9,652 20,093 0 -779,393

2WKHU�VKRUW�WHUP�UHFHLYDEOHV�DULVLQJ�
out of insurance business

-3,936,879 -4,657,990 954,144 66,084 1,114 -7,573,527

5HFHLYDEOHV�DULVLQJ�RXW�RI�LQYHVWPHQWV -1,544,903 -193,087 50,504 21,017 122,527 -1,543,942

2WKHU�VKRUW�WHUP�UHFHLYDEOHV -4,223,888 3,469,936 33,497 75,175 9,018 -636,262

Other receivables -9,705,670 -1,381,141 1,038,145 162,276 132,659 -9,753,731

Total -25,929,121 -4,654,549 2,537,542 791,870 282,802 -26,971,456
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(EUR)

1 Jan 2011 Additions Reversals Write-offs

Foreign 

exchange 

differences 31 Dec 201131 Dec 2011

5HFHLYDEOHV�GXH�IURP�SROLF\KROGHUV -12,001,169 -3,250,201 131,167 205,662 15,356 -14,899,185

5HFHLYDEOHV�IURP�LQVXUDQFH�EURNHUV -205,021 -55,930 0 0 -6,634 -267,585

Other receivables arising out of 

SULPDU\�LQVXUDQFH�EXVLQHVV
-289,456 -328,900 0 286,908 2,656 -328,792

5HFHLYDEOHV�DULVLQJ�RXW�RI�SULPDU\�
insurance business

-12,495,646 -3,635,031 131,167 492,570 11,378 -15,495,562

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�RXW�
of reinsurance and co-insurance

-327,781 -364,826 0 0 0 -692,607

5HFHLYDEOHV�IRU�VKDUHV�LQ�FODLPV -35,115 -167 0 0 0 -35,282

Receivables arising out of reinsurance 

and co-insurance business

-362,896 -364,993 0 0 0 -727,889

2WKHU�VKRUW�WHUP�UHFHLYDEOHV�DULVLQJ�
out of insurance business

-3,179,887 -1,462,783 621,604 88,564 -4,377 -3,936,879

5HFHLYDEOHV�DULVLQJ�RXW�RI�LQYHVWPHQWV -1,499,427 7,554 294 0 -53,324 -1,544,903

2WKHU�VKRUW�WHUP�UHFHLYDEOHV -4,002,634 -520,583 151,426 91,746 56,157 -4,223,888

Other receivables -8,681,948 -1,975,812 773,324 180,310 -1,544 -9,705,670

Total -21,540,490 -5,975,836 904,491 672,880 9,834 -25,929,121

10) Deferred acquisition 
costs

11) Other assets 

12) Cash and cash 
equivalents

13) Non-current assets held 
for sale

14) Share capital

(EUR) 31 Dec 2012 31 Dec 2011

6KRUW�WHUP�GHIHUUHG�DFTXLVLWLRQ�FRVWV 7,951,494 8,532,994

6KRUW�WHUP�GHIHUUHG�UHLQVXUDQFH�DFTXLVLWLRQ�FRVWV 8,107,207 7,405,455

Total 16,058,701 15,938,449

'HIHUUHG�DFTXLVLWLRQ�FRVWV�FRPSULVH�VKRUW�WHUP�GHIHUUHG�SROLF\�DFTXLVLWLRQ�
FRVWV��([SHQVHV�DUH�JUDGXDOO\�DOORFDWHG�WR�SROLF\�DFTXLVLWLRQ�FRVWV�LQ������

(EUR) 31 Dec 2012 31 Dec 2011

Inventories 12,372 86,841

Accrued interest and rent 303,314 105,650

2WKHU�VKRUW�WHUP�DFFUXHG�LQFRPH�DQG�GHIHUUHG�H[SHQVHV 831,012 1,146,498

Total 1,146,698 1,338,989

2WKHU�DVVHWV�FRPSULVH�LQYHQWRULHV��DFFUXHG�LQWHUHVW�DQG�UHQW��SUHSDLG�VXEVFULS-

WLRQV��LQVXUDQFH�SUHPLXPV�IRU�SURSHUW\�DQG�HTXLSPHQW��DQG�RWKHU�VKRUW�WHUP�
DFFUXHG�LQFRPH�DQG�GHIHUUHG�H[SHQVHV�

7KLV�LWHP�RI�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�DQG�WKH�FDVK�áRZ�VWDWHPHQW�
FRPSULVHV�EDODQFHV�LQ�EDQN�DFFRXQWV�DQG�RYHUQLJKW�GHSRVLWV�

7KH�DPRXQW�RI�QRQ�FXUUHQW�DVVHWV�KHOG�IRU�VDOH�KDV�QRW�FKDQJHG�VXEVWDQWLDOO\�
FRPSDUHG�WR�WKH�SULRU�\HDU��/DQG�DQG�EXLOGLQJV�KHOG�IRU�VDOH�DUH�EHLQJ�DFWLYHO\�
RIIHUHG�IRU�VDOH�DQG�DUH�DYDLODEOH�IRU�LPPHGLDWH�VDOH�LQ�WKHLU�SUHVHQW�FRQGLWLRQ��

$W����'HFHPEHU�������WKH�FRQWUROOLQJ�FRPSDQ\ÚV�VKDUH�FDSLWDO�ZDV�GLYLGHG�LQWR�
����������VKDUHV��WKH�VDPH�DV�DW����'HFHPEHU��������$OO�VKDUHV�DUH�RUGLQDU\�
UHJLVWHUHG�VKDUHV�RI�WKH�VDPH�FODVV��7KHLU�KROGHUV�DUH�HQWLWOHG�WR�SDUWLFLSDWH�LQ�
WKH�FRQWUROOLQJ�FRPSDQ\ÚV�FRQWURO�DQG�SURàWV��GLYLGHQGV���(DFK�VKDUH�FDUULHV�
one vote in General Meeting and entitles the bearer to a proportionate share 

RI�WKH�GLYLGHQG�SD\RXW�

$W����'HFHPEHU�������WKH�FRQWUROOLQJ�FRPSDQ\�VWLOO�KDG�(85�����P�RI�DXWKRU-
ised capital available for subscription until 4 June 2013. 

$V�DW�\HDU�HQG�������WKH�UHJLVWHU�RI�VKDUHKROGHUV�OLVWHG�������VKDUHKROGHUV�����
'HFHPEHU���������������2Q����-XQH�������WKH�FRQWUROOLQJ�FRPSDQ\�OLVWHG�LQ�
WKH�VWDQGDUG�HTXLW\�PDUNHW�RI�WKH�/MXEOMDQD�6WRFN�([FKDQJH��2Q���$SULO�������
WKH�3265�VKDUH�ZDV�WUDQVIHUUHG�WR�WKH�SULPH�PDUNHW�RI�WKH�/MXEOMDQD�6WRFN�
Exchange.
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3XUVXDQW�WR�D�UHVROXWLRQ�RI�WKH�*HQHUDO�0HHWLQJ��WKH�FRQWUROOLQJ�FRPSDQ\�GLG�
QRW�SD\�GLYLGHQGV�LQ������

&DSLWDO�UHVHUYHV�GHFUHDVHG�VOLJKWO\�GXH�WR�WKH�DFTXLVLWLRQ�RI�VKDUHV�RI�QRQ�FRQWUROOLQJ�
VKDUHKROGHUV�LQ�D�VXEVLGLDU\��&DSLWDO�UHVHUYHV�LQFOXGH�DV�FRQWUD�DFFRXQW�JRRGZLOO�UHVXOW-
LQJ�IURP�WKH�DFTXLVLWLRQ�RI�QRQ�FRQWUROOLQJ�VKDUHV��IRU�PRUH�GHWDLOV�VHH�VHFWLRQ��������

(EUR) 31 Dec 2012 31 Dec 2011
distributable/  

non-distributable

Legal reserves and reserves provided  

for in the articles of association

16,677,980 16,673,828 non-distributable

5HVHUYH�IRU�WUHDVXU\�VKDUHV 1,774 1,774 non-distributable

&UHGLW�ULVN�HTXDOLVDWLRQ�UHVHUYH 753,026 745,290 non-distributable

&DWDVWURSKH�HTXDOLVDWLRQ�UHVHUYH 9,950,193 7,996,935 non-distributable

2WKHU�SURàW�UHVHUYHV 69,542,800 64,825,254 distributable 

Total 96,925,773 90,243,081  

/HJDO�UHVHUYHV�DQG�UHVHUYHV�SURYLGHG�IRU�E\�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�LQFUHDVHG�
EDVHG�RQ�DOORFDWLRQ�RI�QHW�SURàW�SXUVXDQW�WR�WKH�6ORYHQLDQ�&RPSDQLHV�$FW�=*'���

3XUVXDQW�WR�WKH�,QVXUDQFH�$FW�DQG�VWDWXWRU\�UHJXODWLRQV�RI�WKH�LQGLYLGXDO�FRXQ-

WULHV�ZKHUH�*URXS�PHPEHUV�RSHUDWH��HTXDOLVDWLRQ�SURYLVLRQV�DUH�GHàQHG�DV�
WHFKQLFDO�SURYLVLRQV��DQG�WKHLU�HVWDEOLVKLQJ�DQG�UHOHDVLQJ�LV�WDNHQ�WR�SURàW�RU�
ORVV��$V�WKLV�LV�QRW�,)56�FRPSOLDQW��WKH�*URXS�FDUULHV�WKHVH�SURYLVLRQV�ZLWKLQ�
SURàW�UHVHUYHV��ZKLFK�LV�LQ�OLQH�ZLWK�,)56V��$OO�PRYHPHQWV�LQ�WKHVH�UHVHUYHV�DUH�
UHFRJQLVHG�LQ�HTXLW\�DV�D�GHFUHDVH�LQFUHDVH�LQ�QHW�SURàW�IRU�WKH�\HDU��7KH�VDPH�
is true for catastrophe equalisation reserves. 

,I�WKH�FRQVROLGDWHG�àQDQFLDO�VWDWHPHQWV�KDG�EHHQ�LQ�FRPSOLDQFH�ZLWK�WKH�,QVXUDQFH�
$FW�DQG�WKH�ORFDO�OHJLVODWLRQ�RI�VXEVLGLDU\�FRPSDQLHV��WKH�*URXS�JURVV�SURàW�IRU�
�����ZRXOG�KDYH�EHHQ�VPDOOHU�E\�(85�����WKRXVDQG��������VPDOOHU�E\�(85����P��

7KH�FUHGLW�ULVN�HTXDOLVDWLRQ�UHVHUYH�UHPDLQHG�DW�WKH������OHYHO��(85����P���WKH�
FDWDVWURSKH�HTXDOLVDWLRQ�UHVHUYH��HDUWKTXDNH��JUHZ�IURP�(85��P�WR�(85���P�
in 2012 owing to the positive result of earthquake business.

,Q�OLQH�ZLWK�UHJXODWLRQV��WKH�0DQDJHPHQW�%RDUG�RU�WKH�6XSHUYLVRU\�%RDUG�PD\��
ZKHQ�DGRSWLQJ�WKH�DQQXDO�UHSRUW��DOORFDWH�D�SDUW�RI�QHW�SURàW�WR�RWKHU�SURàW�UHVHUYHV��
XS�WR�KDOI�WKH�DPRXQW�RI�QHW�SURàW�IRU�WKH�SHULRG��,Q������RWKHU�SURàW�UHVHUYHV�ZHUH�
LQFUHDVHG�LQ�WKLV�PDQQHU��2WKHU�UHVHUYHV�DUH�GLVWULEXWDEOH��7KH�0DQDJHPHQW�%RDUG�
has the power to propose the appropriation of reserves as part of distribution of 

GLVWULEXWDEOH�SURàW��WKH�SURSRVDO�LV�VXEMHFW�WR�DSSURYDO�E\�WKH�*HQHUDO�0HHWLQJ�

,Q�WKH�\HDUV������DQG�������WKH�*URXS�GLG�QRW�PDNH�DQ\�WUDQVDFWLRQV�ZLWK�
WUHDVXU\�VKDUHV��$V�DW����'HFHPEHU�������LW�KHOG�����WUHDVXU\�VKDUHV��

7UHDVXU\�VKDUHV�DUH�D�FRQWUD�DFFRXQW�RI�HTXLW\��

7KH�IDLU�YDOXH�UHVHUYH�RQO\�FRPSULVHV�WKH�FKDQJH�LQ�IDLU�YDOXH�RI�DYDLODEOH�IRU�
VDOH�àQDQFLDO�DVVHWV�

(EUR) 2012 2011

At 1 Jan -10,809,738 -121,460

&KDQJH�LQ�IDLU�YDOXH 8,242,613 -13,856,025

7UDQVIHU�IURP�IDLU�YDOXH�UHVHUYH�WR�WKH�,6�GXH�WR�LPSDLUPHQW -1,087,106 -4,386,288

7UDQVIHU�IURP�IDLU�YDOXH�UHVHUYH�WR�WKH�,6�GXH�WR�GLVSRVDO 3,119,497 7,915,462

Net gains/losses attributable to the Group recognised in the fair 

YDOXH�UHVHUYH�DQG�UHWDLQHG�SURàW�ORVV�UHODWLQJ�WR�LQYHVWPHQWV�LQ�
HTXLW\�DFFRXQWHG�DVVRFLDWH�FRPSDQLHV�

4,311,339 -2,388,070

Deferred tax -2,244,239 2,025,147

Increase in shareholding -4,678 1,498

Total fair value reserve 1,527,689 -10,809,738

15) Capital reserves

16) Profit reserves

17) Treasury shares 

18) Fair value reserve
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7KH�WDEOH�VKRZV�WKH�QHW�FKDQJH�LQ�WKH�IDLU�YDOXH�UHVHUYH��ZKLFK�LV�DQ�HTXLW\�
FRPSRQHQW�

7KH�QHW�SURILW�IRU������DWWULEXWDEOH�WR�RZQHUV�RI�WKH�FRQWUROOLQJ�FRPSDQ\�
WRWDOOHG�(85�����P��2I�WKLV��WKH�*URXS�DOORFDWHG�(85����P�WR�RWKHU�SURILW�
UHVHUYHV��(85���WKRXVDQG�WR�WKH�FUHGLW�ULVN�HTXDOLVDWLRQ�UHVHUYH��DQG�(85����P�
WR�WKH�FDWDVWURSKH�HTXDOLVDWLRQ�UHVHUYH��WKXV�UHGXFLQJ�QHW�SURàW�IRU�WKH�\HDU�E\�
(85��P��7KH�UHPDLQLQJ�(85����P�LV�UHFRJQLVHG�DV�QHW�SURàW�IRU�WKH�SHULRG�LQ�
WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�

Net earnings per share 

(EUR) 31 Dec 2012 31 Dec 2011

1HW�SURàW�IRU�WKH�SHULRG 11,788,457 4,066,402

1HW�SURàW�ORVV�IRU�WKH�SHULRG�DWWULEXWDEOH�WR�RZQHUV�RI�
WKH�FRQWUROOLQJ�FRPSDQ\

12,138,746 5,994,002

:HLJKWHG�QXPEHU�RI�VKDUHV 9,362,309 9,362,309

Net earnings/loss per share 1.30 0.64

Diluted earnings per share 

(EUR) 31 Dec 2012 31 Dec 2011

1HW�SURàW�IRU�WKH�SHULRG 11,788,457 4,066,402

1HW�SURàW�ORVV�IRU�WKH�SHULRG�DWWULEXWDEOH�WR�RZQHUV�RI�
WKH�FRQWUROOLQJ�FRPSDQ\

12,138,746 5,994,002

:HLJKWHG�QXPEHU�RI�VKDUHV 9,362,309 9,362,309

Diluted earnings/losses per share 1.30 0.64

Non-controlling interest in equity 

(EUR) 31 Dec 2012 31 Dec 2011

=DYDURYDOQLFD�7LOLD 0 49,394

Sava osiguranje 8 10

Sava osiguruvanje 186,069 260,611

6DYD�sLYRWQR�RVLJXUDQMH 80 142

Velebit osiguranje 351,917 479,920

9HOHELW�sLYRWQR�RVLJXUDQMH 1,477,788 1,684,353

Total 2,015,862 2,474,430

,Q������QRQ�FRQWUROOLQJ�LQWHUHVW�LQ�HTXLW\�LQ�9HOHELW�sLYRWQR�RVLJXUDQMH�DQG�
Velebit osiguruvanje decreased because not all shareholders participated in 

WKH�UHFDSLWDOLVDWLRQ��6DYD�2VLJXUXYDQMH�OLTXLGDWHG�LWV�VXEVLGLDU\�%UR�'LO��ZKLFK�
UHVXOWHG�LQ�D�GHFUHDVH�LQ�QRQ�FRQWUROOLQJ�LQWHUHVW�LQ�HTXLW\�IURP�(85���������
to EUR 186,069.

7KH�FRQWUROOLQJ�FRPSDQ\�UDLVHG�D�VXERUGLQDWHG�ORDQ�LQ�WKH�DPRXQW�RI�(85�
��P�EDVHG�RQ�WZR�FRQWUDFWV��RQH�IRU�D�GUDZGRZQ�LQ������DQG�RQH�IRU�������
LQ�WRWDO�����RI�WKH�SULQFLSDO�DPRXQW��0DWXULW\�RI�WKH�ORDQ�LV����\HDUV��ZLWK�WKH�
SRVVLELOLW\�RI�HDUO\�UHSD\PHQW�DIWHU����\HDUV��7KH�SULQFLSDO�LV�GXH�DW�PDWXULW\��
7KH�DSSOLFDEOH�LQWHUHVW�UDWH�LV�D���PRQWK�(XULERU����������ZLWK�LQWHUHVW�SD\DEOH�
RQ�D�TXDUWHUO\�EDVLV��7KH�ORDQ�LV�FDUULHG�DW�DPRUWLVHG�FRVW�

19) Net profit/loss 
for the period

20) Non-controlling 
interest in equity

21) Subordinated 
liabilities

Note to the statement of 
changes in equity:
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Subordinated liabilities 

Outstanding debt at effective interest rate at  

���'HFHPEHU�����
31,244,573

'HEW�FXUUHQF\ EUR

0DWXULW\�GDWH 27 Dec 2026

&RQYHUVLRQ�LQWR�VKDUHKROGHUV
�HTXLW\�RSWLRQ� not applicable

&RQYHUVLRQ�LQWR�RWKHU�OLDELOLWLHV�RSWLRQ� not applicable

Outstanding debt at effective interest rate at  

���'HFHPEHU�����
31,220,817

'HEW�FXUUHQF\ EUR

0DWXULW\�GDWH 27 Dec 2026

&RQYHUVLRQ�LQWR�VKDUHKROGHUV
�HTXLW\�RSWLRQ� not applicable

&RQYHUVLRQ�LQWR�RWKHU�OLDELOLWLHV�RSWLRQ� not applicable

,Q������WKH�FRQWUROOLQJ�FRPSDQ\�SDLG�(85����P�LQ�LQWHUHVW�RQ�WKH�VXERUGLQDWHG�
GHEW��������(85����P���DQG�(85��������LQ�ZLWKKROGLQJ�WD[HV�RQ�WKH�LQWHUHVW�SDLG�
(2011: EUR 79,410).

 

Movements in gross technical provisions and the technical provision for 
WKH�EHQHÕW�RI�OLIH�LQVXUDQFH�SROLF\KROGHUV�ZKR�EHDU�WKH�LQYHVWPHQW�ULVN 

22) Technical provisions 
and the technical provision 

for the benefit of life 
insurance policyholders who 

bear the investment risk

(EUR)

&RQVROLGDWHG�
1 Jan 2012

At 1 Jan 2012 

prior to 

HOLPLQDWLRQ Additions

Uses and 

releases

Foreign 

FXUUHQF\�
differences

At 31 Dec 2012 

prior to 

HOLPLQDWLRQ
&RQVROLGDWHG�
31 Dec 2012

 1 2 3 4 5 �� �������� 7

Gross unearned 

SUHPLXPV
87,330,269 94,931,863 76,575,242 -72,790,676 -422,955 98,293,474 90,691,880

0DWKHPDWLFDO�
provisions

16,503,688 16,503,689 3,416,939 -2,097,698 -55,617 17,767,313 17,767,312

Gross provision for 

FODLPV
213,830,875 229,232,635 116,904,762 -81,689,468 -845,373 263,602,556 248,200,797

Gross provision for 

bonuses, rebates and 

cancellations

610,616 751,597 662,491 -710,963 416 703,541 562,560

Other gross technical 

provisions

2,599,694 2,599,694 2,880,229 -2,568,995 14,739 2,925,667 2,925,667

Net technical 

provisions for the 

EHQHàW�RI�OLIH�LQVXUDQFH�
SROLF\KROGHUV�ZKR�EHDU�
WKH�LQYHVWPHQW�ULVN

23,673,423 23,673,423 6,089,096 -2,721,650 -5 27,040,864 27,040,864

Total 344,548,565 367,692,901 206,528,759 -162,579,450 -1,308,795 410,333,415 387,189,080

(EUR)

&RQVROLGDWHG�
1 Jan 2011

At 1 Jan 2011 

prior to 

HOLPLQDWLRQ Additions

Uses and 

releases

Foreign 

FXUUHQF\�
differences

At 31 Dec 2011 

prior to 

HOLPLQDWLRQ
&RQVROLGDWHG�
31 Dec 2011

 1 2 3 4 5 �� �������� 7

*URVV�XQHDUQHG�SUHPLXPV 87,101,437 94,703,031 72,540,942 -72,355,301 43,191 94,931,863 87,330,269

0DWKHPDWLFDO�SURYLVLRQV 15,228,730 15,228,731 3,188,195 -1,874,075 -39,162 16,503,689 16,503,688

*URVV�SURYLVLRQ�IRU�FODLPV 197,489,172 212,890,933 92,890,929 -76,640,738 91,511 229,232,635 213,830,875

Gross provision for bonuses, 

rebates and cancellations

544,113 685,094 752,005 -685,094 -408 751,597 610,616

Other gross technical 

provisions

2,923,797 2,923,797 2,555,811 -2,881,006 1,092 2,599,694 2,599,694

Net technical provisions for 

WKH�EHQHàW�RI�OLIH�LQVXUDQFH�
SROLF\KROGHUV�ZKR�EHDU�WKH�
LQYHVWPHQW�ULVN

23,626,363 23,626,363 2,475,629 -2,428,568 -1 23,673,423 23,673,423

Total 326,913,612 350,057,949 174,403,511 -156,864,782 96,223 367,692,901 344,548,565
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&RQVROLGDWHG�JURVV�WHFKQLFDO�SURYLVLRQV�LQFUHDVHG�E\�������LQ�������7KH�ODUJHVW�
LQFUHDVHV�LQ�DEVROXWH�WHUPV�ZHUH�UHFRUGHG�LQ�6DYD�5HLQVXUDQFH�&RPSDQ\��(85�
����P��DQG�=DYDURYDOQLFD�7LOLD��(85����P���

*URVV�XQHDUQHG�SUHPLXPV�JUHZ�E\������GULYHQ�E\�JURVV�SUHPLXPV�ZULWWHQ��

7KH�JURVV�PDWKHPDWLFDO�SURYLVLRQ�JUHZ�E\�������HDFK�RI�WKH�IRXU�*URXS�FRP-

SDQLHV�WKDW�WUDQVDFW�OLIH�EXVLQHVV�KDYLQJ�VWUHQJWKHQHG�WKLV�SURYLVLRQ�E\�DERXW�
(85����P�

*URVV�FODLPV�SURYLVLRQV�JUHZ�E\��������$OPRVW�DOO�*URXS�HQWLWLHV�VWUHQJWKHQHG�
WKHLU�FODLPV�SURYLVLRQV�GXULQJ�������7KH�ODUJHVW�LQFUHDVH�LQ�FODLPV�SURYLVLRQV�
ZDV�UHFRUGHG�E\�6DYD�5HLQVXUDQFH�&RPSDQ\��(85�����P���ZLWK�D������LQFUHDVH�
IRU�FODLPV�SURYLVLRQV�IRU�6ORYHQLDQ�EXVLQHVV�DQG�D�������ULVH�IRU�FODLPV�SUR-

YLVLRQV�IRU�IRUHLJQ�VRXUFHG�EXVLQHVV��7KH�LQFUHDVH�LQ�6ORYHQLD�UHODWHG�FODLPV�
SURYLVLRQV�LV�D�UHVXOW�RI�UHVHUYH�VWUHQJWKHQLQJ�IRU�WKH�áRRGV�LQ�QRUWK�HDVWHUQ�
6ORYHQLD�LQ�1RYHPEHU������RI�(85����P��7KH�ODUJH�LQFUHDVH�LQ�WKH�IRUHLJQ�
EXVLQHVV�FODLPV�SURYLVLRQ�LV�LQ�OLQH�ZLWK�SUHPLXP�JURZWK�EXW�DOVR�GXH�WR�PDMRU�
ORVV�HYHQWV��LQFUHDVH�LQ�HVWLPDWH�IRU�FODLP�SD\PHQWV�UHODWLQJ�WR�WKH�7KDLODQG�
áRRGV�LQ������WR�(85�����P��HVWLPDWHG�ORVV�IRU�86�KXUULFDQH�6DQG\�RI�(85�
���P���=DYDURYDOQLFD�7LOLD�VWUHQJWKHQHG�LWV�FODLPV�SURYLVLRQV�E\�(85����P��

7KH�WHFKQLFDO�SURYLVLRQ�IRU�WKH�EHQHàW�RI�OLIH�LQVXUDQFH�SROLF\KROGHUV�ZKR�EHDU�
WKH�LQYHVWPHQW�ULVN��VHW�DVLGH�RQO\�E\�=DYDURYDOQLFD�7LOLD��LQFUHDVHG�E\��������

2WKHU�WHFKQLFDO�SURYLVLRQV�FRPSULVH�WKH�SURYLVLRQ�IRU�XQH[SLUHG�ULVNV��7KLV�LV�
VHW�DVLGH�LQ�DGGLWLRQ�WR�XQHDUQHG�SUHPLXPV�IRU�WKH�FDVH�WKDW�XQHDUQHG�SUHPL-
XPV�DUH�LQVXIàFLHQW�IRU�WKH�FRYHUDJH�RI�H[SHFWHG�IXWXUH�FODLPV�DQG�H[SHQVHV�
IRU�ZULWWHQ�LQVXUDQFH�EXVLQHVV��7KLV�LV�ZK\�WKH�SURYLVLRQ�LV�VLPLODU�WR�XQHDUQHG�
SUHPLXPV��LW�LV�XVHG�GXULQJ�WKH�\HDU�DQG�DGGLWLRQV�DUH�PDGH�DW�WKH�HQG�RI�WKH�
\HDU�IRU�LQVXUDQFH�FRQWUDFWV�FRQFOXGHG�GXULQJ�WKH�\HDU��7KH�WDEOHV�EHORZ�JLYH�
D�VXPPDU\�RI�WKH�FDOFXODWLRQ�RI�WKH�JURVV�SURYLVLRQ�IRU�XQH[SLUHG�ULVNV�E\�FODVV�
of insurance for 2012 and 2011.

Calculation of the gross provision for unexpired risks by class of 
insurance

Movements in technical 
provisions 

(EUR)

3ULPDU\�LQVXUDQFH�
business Reinsurance business

2012
Provision for unexpired 

risks

([SHFWHG�FRPELQHG�
ratio

Provision for 

unexpired risks

Personal accident 1,868 66.7% 0

+HDOWK 0 130.1% 0

Land vehicles casco 403,512 80.5% 0

Aircraft hull 0 83.3% 0

Ships hull 5,288 84.4% 0

Goods in transit 0 97.8% 0

Fire and natural forces 0 96.0% 0

2WKHU�GDPDJH�WR�SURSHUW\ 512,125 82.4% 0

0RWRU�OLDELOLW\ 20,012 73.6% 0

$LUFUDIW�OLDELOLW\ 0 74.9% 0

/LDELOLW\�IRU�VKLSV 0 82.4% 0

*HQHUDO�OLDELOLW\ 0 88.4% 0

&UHGLW�LQVXUDQFH� 1,788,778 88.2% 0

6XUHW\VKLS 124,295 62.5% 0

0LVFHOODQHRXV�àQDQFLDO�ORVV 0 39.2% 0

Legal expenses 0 6.4% 0

Assistance 0 109.4% 0

Life business 0 82.0% 0

Unit-linked life 0 40.4% 0

Total 2,855,879 86.9% 0
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In addition to the provision for unexpired risks, the Group has other technical 

provisions of EUR 69,788.

(EUR)

3ULPDU\�LQVXUDQFH�
business Reinsurance business

2011
Provision for 

unexpired risks

([SHFWHG�FRPELQHG�
ratio

Provision for 

unexpired risks

Personal accident 0 67.1% 0

+HDOWK 0 133.3% 1,017

Land vehicles casco 442,178 93.7% 0

Aircraft hull 0 83.3% 0

Ships hull 3,457 111.5% 51,698

Goods in transit 0 79.5% 0

Fire and natural forces 0 87.8% 0

2WKHU�GDPDJH�WR�SURSHUW\ 223,983 89.7% 0

0RWRU�OLDELOLW\ 0 75.2% 0

$LUFUDIW�OLDELOLW\ 0 74.9% 0

/LDELOLW\�IRU�VKLSV 490 82.4% 0

*HQHUDO�OLDELOLW\ 0 98.3% 0

&UHGLW�LQVXUDQFH� 1,454,147 125.3% 296,092

6XUHW\VKLS 91,080 165.7% 35,550

0LVFHOODQHRXV�àQDQFLDO�ORVV 0 50.8% 0

Legal expenses 0 6.0% 0

Assistance 0 78.6% 0

Life business 0 42.7% 0

Unit-linked life 0 40.3% 0

Total 2,215,337 86.4% 384,357

&RPELQHG�UDWLRV�IRU�SULPDU\�LQVXUDQFH�DUH�QRW�JLYHQ�DV�DPRXQWV�UHODWH�WR�
VHYHUDO�*URXS�PHPEHUV�

Incurred but not reported provision (IBNR)

7KH�WDEOH�EHORZ�VKRZV�WKH�VXP�WRWDO�RI�WKH�,%15�SURYLVLRQ�IRU�FODLPV�DV�UH-

SRUWHG�E\�FHGDQWV��HVWLPDWHG�FODLPV�SURYLVLRQV�DQG�,%15�DV�FDOFXODWHG�XVLQJ�
triangles.

(EUR) Reported but 

not settled 

provision 

(RBNS)

Incurred but 

not reported 

provision 

(IBNR)

Provision 

for 

outstanding 

FODLPV

IBNR as 

% of total 

FODLPV�
provisions2012

&RQVROLGDWHG 146,352,669 101,848,128 248,200,797 41.0%

7RWDO�SULRU�WR�HOLPLQDWLRQ 156,050,041 106,449,552 262,499,593 40.6%

7RWDO�SULPDU\�LQVXUHUV 41,209,957 49,038,830 90,248,787 54.3%

Total reinsurers 114,840,084 57,410,722 172,250,806 33.3%

(EUR) Reported but 

not settled 

provision 

(RBNS)

Incurred but 

not reported 

provision 

(IBNR)

Provision 

for 

outstanding 

FODLPV

IBNR as 

% of total 

FODLPV�
provisions2011

&RQVROLGDWHG 116,768,755 97,062,120 213,830,875 45.4%

7RWDO�SULRU�WR�HOLPLQDWLRQ 130,720,798 97,062,120 227,782,918 42.6%

7RWDO�SULPDU\�LQVXUHUV 41,815,898 43,572,967 85,388,865 51.0%

Total reinsurers 88,904,900 53,489,153 142,394,053 37.6%
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7KH�JURVV�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV�LV�UHSRUWHG�XQGHU�OLDELOLWLHV��UHLQVXU-
HUV
�VKDUHV�DUH�UHSRUWHG�XQGHU�DVVHWV�

2WKHU�SURYLVLRQV�FRPSULVH�PDLQO\�SURYLVLRQV� IRU� ORQJ�WHUP�HPSOR\HH�
EHQHILWV��$VVXPSWLRQV�IRU�WKHVH�SURYLVLRQV�DUH�JLYHQ�LQ�VHFWLRQ��������� 
"Other provisions".

Other provisions increased as a result of additions in respect of unused annual 

leave.

23) Other provisions

24) Other financial 
liabilities

25) Liabilities from 
operating activities

Movements in other 
provisions

(EUR) 1 Jan 2012 Additions Uses Releases

Foreign 

exchange 

differences 31 Dec 2012

3URYLVLRQ�IRU�VHYHUDQFH�SD\�XSRQ�
UHWLUHPHQW

572,932 81,720 -17,630 -34,696 -6,275 596,051

3URYLVLRQ�IRU�MXELOHH�EHQHàWV 201,474 37,753 -11,036 -6,247 367 222,311

7RWDO�SURYLVLRQV�IRU�HPSOR\HHV 774,406 119,473 -28,666 -40,943 -5,908 818,362

2WKHU�ORQJ�WHUP�GHIHUUHG�LQFRPH� 21,200 513,750 0 0 -2,313 532,637

Total 795,606 633,223 -28,666 -40,943 -8,221 1,350,999

(EUR) 1 Jan 2011 Additions Uses Releases

Foreign 

exchange 

differences 31 Dec 2011

3URYLVLRQ�IRU�VHYHUDQFH�SD\�XSRQ�
UHWLUHPHQW

585,506 56,180 -14,068 -57,813 3,127 572,932

3URYLVLRQ�IRU�MXELOHH�EHQHàWV 182,496 36,976 -10,108 -7,199 -691 201,474

7RWDO�SURYLVLRQV�IRU�HPSOR\HHV 768,002 93,156 -24,176 -65,012 2,436 774,406

2WKHU�ORQJ�WHUP�GHIHUUHG�LQFRPH 852 21,200 -852 0 0 21,200

Total 768,854 114,356 -25,028 -65,012 2,436 795,606

2WKHU�àQDQFLDO�OLDELOLWLHV�FRPSULVH�WKH�*URXS
V�OLDELOLWLHV�IRU�EDQN�ORDQV��6HFXULW\�
LQ�WKH�IRUP�RI�EODQN�ELOOV�RI�H[FKDQJH�LV�SURYLGHG�IRU�QHDUO\�����RI�OLDELOLWLHV�

Liabilities from operating activities  
 
(EUR) 0DWXULW\

2012 �¥��\HDUV 8S�WR���\HDU Total

/LDELOLWLHV�WR�SROLF\KROGHUV 0 751,291 751,291

/LDELOLWLHV�GXH�WR�LQVXUDQFH�LQWHUPHGLDULHV 0 105,064 105,064

2WKHU�OLDELOLWLHV�IURP�SULPDU\�LQVXUDQFH�
business

9,648 640,760 650,408

/LDELOLWLHV�IURP�SULPDU\�LQVXUDQFH�EXVLQHVV 9,648 1,497,115 1,506,763

Liabilities for reinsurance and co-insurance 

SUHPLXPV�
0 4,141,681 4,141,681

/LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�FODLPV 0 18,579,168 18,579,168

2WKHU�OLDELOLWLHV�GXH�IURP�FR�LQVXUDQFH�DQG�
reinsurance

0 12,230,511 12,230,511

/LDELOLWLHV�IURP�UHLQVXUDQFH�DQG�FR�
insurance business

0 34,951,360 34,951,359

&XUUHQW�WD[�OLDELOLWLHV 0 179,900 179,900

Total 9,648 36,628,375 36,638,022
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(EUR) 0DWXULW\

2011 �¥��\HDUV 8S�WR���\HDU Total

/LDELOLWLHV�WR�SROLF\KROGHUV 0 803,993 803,993

/LDELOLWLHV�GXH�WR�LQVXUDQFH�LQWHUPHGLDULHV 0 71,766 71,766

2WKHU�OLDELOLWLHV�IURP�SULPDU\�LQVXUDQFH�
business

20,195 501,450 521,645

/LDELOLWLHV�IURP�SULPDU\�LQVXUDQFH�EXVLQHVV 20,195 1,377,209 1,397,404

Liabilities for reinsurance and co-insurance 

SUHPLXPV�
0 2,772,786 2,772,786

/LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�FODLPV 0 22,399,070 22,399,070

2WKHU�OLDELOLWLHV�GXH�IURP�FR�LQVXUDQFH�DQG�
reinsurance

0 12,449,325 12,449,325

/LDELOLWLHV�IURP�UHLQVXUDQFH�DQG�FR�LQVXUDQFH�
business

0 37,621,182 37,621,182

&XUUHQW�WD[�OLDELOLWLHV 0 2,467,439 2,467,439

Total 20,195 41,465,830 41,486,025

,Q������OLDELOLWLHV�ZHUH�PDLQO\�VKRUW�WHUP�LQ�QDWXUH��

Other liabilities by maturity  
 
(EUR) 0DWXULW\

2012 2YHU���\HDU 8S�WR���\HDU Total

Other liabilities 247,333 6,340,639 6,587,972

'HIHUUHG�LQFRPH�DQG�DFFUXHG�H[SHQVHV 0 3,185,587 3,185,587

Total 247,333 9,526,226 9,773,559

(EUR) 0DWXULW\

2011 2YHU���\HDU 8S�WR���\HDU Total

Other liabilities 776,850 6,143,422 6,920,272

'HIHUUHG�LQFRPH�DQG�DFFUXHG�H[SHQVHV 0 3,203,618 3,203,618

Total 776,850 9,347,040 10,123,890

 

Other liabilities by security 

(EUR)

Liabilities with 

collateral

Liabilities with 

no collateral Total2012

Other liabilities 227,444 6,360,528 6,587,972

'HIHUUHG�LQFRPH�DQG�DFFUXHG�H[SHQVHV 0 3,185,587 3,185,587

Total 227,444 9,546,115 9,773,559

(EUR)

Liabilities with 

collateral

Liabilities with 

no collateral Total2011

Other liabilities 1,148,829 5,771,443 6,920,272

'HIHUUHG�LQFRPH�DQG�DFFUXHG�H[SHQVHV 0 3,203,618 3,203,618

Total 1,148,829 8,975,061 10,123,890

26) Other liabilities
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Change in accruals and deferrals 

(EUR) 1 Jan 2012 Additions Uses Releases

Foreign 

exchange 

differences 31 Dec 2012

6KRUW�WHUP�DFFUXHG�
costs

1,640,282 1,236,082 -1,460,914 0 -700 1,414,750

Other accrued 

expenses and 

GHIHUUHG�LQFRPH

1,563,336 7,637,514 -7,088,141 -260,259 -81,612 1,770,838

Total 3,203,618 8,873,596 -8,549,055 -260,259 -82,312 3,185,588

(EUR) 1 Jan 2011 Additions Uses Releases

Foreign 

exchange 

differences 31 Dec 2011

6KRUW�WHUP�DFFUXHG�
costs

1,124,650 1,378,693 -853,398 0 -9,663 1,640,282

Other accrued 

expenses and deferred 

LQFRPH

1,870,832 5,917,768 -5,997,790 -261,683 34,209 1,563,336

Total 2,995,482 7,296,461 -6,851,188 -261,683 24,546 3,203,618

2WKHU�OLDELOLWLHV�LQFOXGH�FRQWUDFWXDO�FDVK�áRZV�

Net earned premiums  

 
25.9 Notes to the 

consolidated financial 
statements − income 

statement

27) Net earned premiums

(EUR)

Gross 

SUHPLXPV�
written

3UHPLXPV�
written for 

DVVXPHG�FR�
insurance

5HLQVXUHUV
�DQG�FR�
LQVXUHUV
�VKDUHV����

&KDQJH�LQ�
gross unearned 

SUHPLXPV������

&KDQJH�LQ�XQHDUQHG�
SUHPLXPV�IRU�WKH�
reinsurance and co-

LQVXUDQFH�SDUW������

Net 

SUHPLXPV�
earned2012

Personal accident 18,559,814 21,040 -129,613 27,957 -109,308 18,369,890

+HDOWK 3,620,231 0 -72,738 -28,362 0 3,519,131

Land vehicles casco 40,498,600 5,185 -2,316,354 733,207 -69,336 38,851,297

5DLOZD\�UROOLQJ�VWRFN� 14,889 0 0 0 0 14,889

Aircraft hull 504,591 0 -158,125 -182,422 0 164,044

Ships hull 3,508,855 226 -106,328 -277,525 -14,763 3,110,465

Goods in transit 3,493,169 0 -284,248 -110,677 -12,417 3,085,827

Fire and natural forces 78,242,367 239,555 -9,399,435 -4,908,961 -221,318 63,952,208

2WKHU�GDPDJH�WR�SURSHUW\ 28,291,610 139,755 -4,373,424 809,443 63,786 24,931,170

0RWRU�OLDELOLW\ 67,380,965 12,692 -1,179,922 -479,956 64,590 65,798,369

$LUFUDIW�OLDELOLW\ 164,678 0 -147,894 -13,745 10,041 13,080

/LDELOLW\�IRU�VKLSV 296,392 0 -11,105 4,282 803 290,372

*HQHUDO�OLDELOLW\ 6,671,044 83,248 -929,977 -133,351 -28,063 5,662,901

&UHGLW�LQVXUDQFH� 403,248 0 0 761,061 0 1,164,309

6XUHW\VKLS 678,663 0 -835 -32,455 0 645,373

0LVFHOODQHRXV�àQDQFLDO�ORVV 786,480 0 -463,416 -895 -78,991 243,178

Legal expenses 234,698 6,281 -123,212 882 -678 117,971

Assistance 2,301,808 0 -507,317 -75,251 156,832 1,876,072

Life business 6,800,085 0 -220,083 31,320 0 6,611,322

Unit-linked life 7,803,026 0 -203,373 202,703 0 7,802,356

Total non-life 255,652,102 507,982 -20,203,943 -3,906,768 -238,822 231,810,546

Total life 14,603,111 0 -423,456 234,023 0 14,413,678

Total 270,255,212 507,981 -20,627,400 -3,672,746 -238,823 246,224,224
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(EUR)

*URVV�SUHPLXPV�
written

3UHPLXPV�ZULWWHQ�
IRU�DVVXPHG�FR�
insurance

��5HLQVXUHUV
�DQG�FR�
LQVXUHUV
�VKDUHV����

&KDQJH�LQ�
gross unearned 

SUHPLXPV������

&KDQJH�LQ�XQHDUQHG�
SUHPLXPV�IRU�WKH�
reinsurance and co-

LQVXUDQFH�SDUW������
1HW�SUHPLXPV�
earned2011

Personal accident 18,318,946 8,187 -143,403 197,413 -235 18,380,908

+HDOWK 6,262,412 0 0 90,219 0 6,352,631

Land vehicles casco 42,079,922 10,766 -3,412,618 -705,472 -166,195 37,806,403

Aircraft hull 359,487 0 89 75,207 0 434,783

Ships hull 2,420,345 1,493 -120,918 -115,581 57,092 2,242,431

Goods in transit 3,797,802 8,499 -238,329 -398,016 55,968 3,225,924

Fire and natural forces 57,887,135 196,734 -10,230,181 -521,707 1,056,719 48,388,700

2WKHU�GDPDJH�WR�SURSHUW\ 30,923,453 104,809 -6,594,868 -300,477 179,104 24,312,021

0RWRU�OLDELOLW\ 69,510,408 17,638 -1,352,095 1,857,952 -197,945 69,835,958

$LUFUDIW�OLDELOLW\ 44,400 0 -50,523 -1,423 1,197 -6,349

/LDELOLW\�IRU�VKLSV 351,175 0 -5,749 -3,427 55 342,054

*HQHUDO�OLDELOLW\ 7,773,095 107,759 -1,032,682 -757,032 23,019 6,114,159

&UHGLW�LQVXUDQFH� 1,170,007 0 -11 640,676 0 1,810,672

6XUHW\VKLS 414,515 0 -433 882 0 414,964

0LVFHOODQHRXV�àQDQFLDO�ORVV 961,969 0 -399,845 22,772 138,235 723,132

Legal expenses 235,548 6,610 -129,647 38,278 4,746 155,535

Assistance 2,092,993 0 -355,353 -71,343 52,393 1,718,690

Life business 5,207,093 0 -219,780 -149,203 56,728 4,894,838

Unit-linked life 8,141,996 0 -119,787 -94,447 63,989 7,991,751

Total non-life 244,603,612 462,495 -24,066,566 48,924 1,204,156 222,252,620

Total life 13,349,089 0 -339,567 -243,650 120,718 12,886,589

Total 257,952,700 462,494 -24,406,133 -194,726 1,324,874 235,139,209

28) Income from 
investments in associates

29) Investment income 
and expenses

,Q�������JURVV�SUHPLXPV�ZULWWHQ�LQFUHDVHG�E\������FRPSDUHG�WR�������ZKLOH�
UHLQVXUHUV
�DQG�FR�LQVXUHUV
�VKDUH�RI�SUHPLXPV�ZULWWHQ�GHFUHDVHG�E\��������
8QHDUQHG�SUHPLXPV�LQFUHDVHG�E\�(85����P�LQ�������������GHFUHDVH�RI�
(85����P��

,Q�������WKH�*URXS�DFFRXQWHG�IRU�WKH�VKDUHV�RI�SURàWV�RI�LWV�DVVRFLDWHV�XVLQJ�
WKH�HTXLW\�PHWKRG�

(EUR) 2012 2011

3URàWV�IURP�LQYHVWPHQWV�LQ�HTXLW\�DFFRXQWHG�
DVVRFLDWH�FRPSDQLHV

3,809,245 5,241,763

Investment income by IFRS categories

(EUR)

+HOG�WR�
PDWXULW\

At fair value through P/L

Available-for-

sale

Loans and 

receivables Other

Subordinated 

liabilities Total

 Non-derivative

Derivatives2012
+HOG�IRU�
trading

Designated to 

WKLV�FDWHJRU\

'LYLGHQG�LQFRPH 0 18,490 0 0 385,623 0 0 0 404,113

,QWHUHVW�LQFRPH 833,504 18,458 63,412 0 7,812,051 4,909,734 0 0 13,637,159

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�
exchange differences

17,332 46,794 237,634 0 702,711 814,904 0 0 1,819,375

2WKHU�àQDQFLDO�LQFRPH 24,814 130 9,019 0 63,389 45,147 59,145 0 201,644

Gains on disposal of 

LQYHVWPHQWV
0 5,308 0 0 2,108,409 0 13,964 0 2,127,681

Net unrealised gains on 

LQYHVWPHQWV�RI�OLIH�LQVXUDQFH�
SROLF\KROGHUV�ZKR�EHDU�WKH�
LQYHVWPHQW�ULVN

0 0 3,520,318 0 0 0 0 0 3,520,318

Total 875,650 89,180 3,830,383 0 11,072,183 5,769,785 73,109 0 21,710,290
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(EUR)

+HOG�WR�
PDWXULW\

At fair value through P/L

Available-for-

sale

Loans and 

receivables Other

Subordinated 

liabilities Total

 Non-derivative

Derivatives2012
+HOG�IRU�
trading

Designated to 

WKLV�FDWHJRU\

Interest expenses 0 0 0 0 0 183,393 0 1,446,253 1,629,646

2WKHU�àQDQFLDO�H[SHQVHV 18,879 2,444 0 0 95,756 50,302 64,421 0 231,802

&KDQJH�LQ�IDLU�YDOXH�
and foreign exchange 

differences

0 124,569 2,396 0 1,471,675 493,346 0 0 2,091,986

,PSDLUPHQW�RI�àQDQFLDO�
assets and liabilities

0 0 0 0 1,022,899 64,207 0 0 1,087,106

Losses on disposal of 

LQYHVWPHQWV
394,105 71,865 0 0 2,881,720 0 0 0 3,347,690

Net unrealised losses 

RQ�LQYHVWPHQWV�RI�OLIH�
LQVXUDQFH�SROLF\KROGHUV�
ZKR�EHDU�WKH�LQYHVWPHQW�
risk

0 277 2,272,679 0 0 0 0 0 2,272,956

Total 412,984 199,155 2,275,075 0 5,472,050 791,248 64,421 1,446,253 10,661,186

Investment expenses by IFRS categories

Net investment income

(EUR)

+HOG�WR�
PDWXULW\

At fair value through P/L

Available-for-

sale

Loans and 

receivables Other

Subordinated 

liabilities Total

 Non-derivative

Derivatives2012
+HOG�IRU�
trading

Designated to 

WKLV�FDWHJRU\

'LYLGHQG�LQFRPH 0 18,490 0 0 385,623 0 0 0 404,113

,QWHUHVW�LQFRPH�H[SHQVH 833,504 18,458 63,412 0 7,812,051 4,726,341 0 -1,446,253 12,007,513

&KDQJH�LQ�IDLU�YDOXH�DQG�
foreign exchange differences

17,332 -77,775 235,238 0 -768,964 321,558 0 0 -272,611

,PSDLUPHQW�RI�àQDQFLDO�
assets and liabilities

0 0 0 0 -1,022,899 -64,207 0 0 -1,087,106

2WKHU�àQDQFLDO�LQFRPH�
expenses

5,935 -2,314 9,019 0 -32,367 -5,155 -5,276 0 -30,158

Gains/losses on disposal of 

LQYHVWPHQWV
-394,105 -66,557 0 0 -773,311 0 13,964 0 -1,220,009

Net unrealised gains/

ORVVHV�RQ�LQYHVWPHQWV�RI�OLIH�
LQVXUDQFH�SROLF\KROGHUV�ZKR�
EHDU�WKH�LQYHVWPHQW�ULVN

0 -277 1,247,639 0 0 0 0 0 1,247,362

Total 462,666 -109,975 1,555,308 0 5,600,133 4,978,537 8,688 -1,446,253 11,049,104

Investment income by IFRS categories

(EUR)

+HOG�WR�
PDWXULW\

At fair value through P/L

Available-for-

sale

Loans and 

receivables Other

Subordinated 

liabilities Total

 Non-derivative

Derivatives2011
+HOG�IRU�
trading

Designated to 

WKLV�FDWHJRU\

'LYLGHQG�LQFRPH 0 15,833 0 0 209,942 0 0 0 225,775

,QWHUHVW�LQFRPH 760,132 559,434 0 0 6,440,093 4,952,358 0 0 12,712,017

&KDQJH�LQ�IDLU�YDOXH�DQG�
foreign exchange differences

4,731 67,878 0 0 249,751 245,588 0 0 567,948

2WKHU�àQDQFLDO�LQFRPH 20,327 19,825 0 0 63,703 9,298 33,868 0 147,021

Gains on disposal of 

LQYHVWPHQWV
0 94,628 0 0 1,563,250 0 0 0 1,657,878

Net unrealised gains on 

LQYHVWPHQWV�RI�OLIH�LQVXUDQFH�
SROLF\KROGHUV�ZKR�EHDU�WKH�
LQYHVWPHQW�ULVN

0 0 2,469,885 0 0 0 0 0 2,469,885

Total 785,190 757,598 2,469,885 0 8,526,739 5,207,244 33,868 0 17,780,524
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(EUR)

+HOG�WR�
PDWXULW\

At fair value through P/L

Available-for-

sale

Loans and 

receivables Other

Subordinated 

liabilities Total

 Non-derivative

Derivatives2011
+HOG�IRU�
trading

Designated to 

WKLV�FDWHJRU\

Interest expenses 0 0 0 0 0 438,052 0 1,631,321 2,069,373

2WKHU�àQDQFLDO�H[SHQVHV 12,240 3,381 0 0 46,453 36,800 9,208 0 108,082

&KDQJH�LQ�IDLU�YDOXH�DQG�
foreign exchange differences

3,807 149,141 0 0 57,134 309,179  0 519,261

,PSDLUPHQW�RI�àQDQFLDO�
assets and liabilities

1,173,032 0 0 0 3,213,256 0 0 0 4,386,288

Losses on disposal of 

LQYHVWPHQWV
0 21,285 92,025 0 1,435,096 0 0 0 6,989,727

Net unrealised losses 

RQ�LQYHVWPHQWV�RI�OLIH�
LQVXUDQFH�SROLF\KROGHUV�ZKR�
EHDU�WKH�LQYHVWPHQW�ULVN

0 92,025 5,441,321 0 0 0 0 0 5,533,346

Total 1,189,079 173,807 5,533,346 0 4,751,939 784,031 9,208 1,631,321 14,072,731

Investment expenses by IFRS categories

Net investment income

(EUR)

+HOG�WR�
PDWXULW\

At fair value through P/L

Available-for-

sale

Loans and 

receivables Other

Subordinated 

liabilities Total

 Non-derivative

Derivatives2011
+HOG�IRU�
trading

Designated to 

WKLV�FDWHJRU\

'LYLGHQG�LQFRPH 0 15,833 0 0 209,942 0 0 0 225,775

,QWHUHVW�LQFRPH�H[SHQVH 760,132 559,434 0 0 6,440,093 4,514,306 0 -1,631,321 10,642,644

&KDQJH�LQ�IDLU�YDOXH�DQG�
foreign exchange differences

924 -81,263 0 0 192,617 -63,591 0 0 48,687

&KDQJH�LQ�IDLU�YDOXH -1,173,032 0 0 0 -3,213,256 0 0 0 -4,386,288

2WKHU�àQDQFLDO�LQFRPH�
expenses

8,087 16,444 0 0 17,250 -27,502 24,660 0 38,939

Gains/losses on disposal of 

LQYHVWPHQWV
0 73,343 -92,025 0 128,154 0 0 0 109,472

Net unrealised gains/

ORVVHV�RQ�LQYHVWPHQWV�RI�OLIH�
LQVXUDQFH�SROLF\KROGHUV�ZKR�
EHDU�WKH�LQYHVWPHQW�ULVN

0 -92,025 -2,971,436 0 0 0 0 0 -3,063,461

Total -403,889 491,766 -3,063,461 0 3,774,800 4,423,213 24,660 -1,631,321 3,615,768

)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�WHVWHG�IRU�LPSDLUPHQW�LWHP�E\�LWHP��1HDUO\�
����RI�ORDQV�DQG�UHFHLYDEOHV�DUH�VKRUW�WHUP�

,Q�DGGLWLRQ�WR�WKH�LPSDLUPHQW�ORVVHV�RQ�àQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�VKRZQ�LQ�
WKH�WDEOH��WKH�*URXS�UHFRJQLVHG�LPSDLUPHQW�ORVVHV�RQ�JRRGZLOO�RI�(85�����P�
�������(85�����P��

,Q�������LQWHUHVW�LQFRPH�RQ�LPSDLUHG�LQYHVWPHQWV�WRWDOOHG�(85���������������
EUR 123,854).

,QYHVWPHQW�LQFRPH�FODVVLàHG�DV�OHYHO���WRWDOOHG�(85���������LQ������������� 
(85�����������ZKLOH�LQYHVWPHQW�H[SHQVHV�WRWDOOHG�(85����������������(85�
696.662).

Investment income and expenses by source of funds

7KH�*URXS�UHFRUGV�LQYHVWPHQW�LQFRPH�DQG�H[SHQVHV�VHSDUDWHO\�E\�VRXUFH�RI�
IXQGV��WKDW�LV�VHSDUDWHO\�IRU�WKH�FDSLWDO�IXQG��WKH�OLDELOLW\�IXQG�DQG�WKH�OLIH�LQVXU-
DQFH�OLDELOLW\�IXQG��7KH�FDSLWDO�IXQG�FRPSULVHV�DVVHWV�UHSUHVHQWLQJ�VKDUHKROGHUV
�
IXQGV��WKH�OLDELOLW\�IXQG�FRPSULVHV�DVVHWV�VXSSRUWLQJ�WHFKQLFDO�SURYLVLRQV��DQG�
WKH�OLIH�LQVXUDQFH�OLDELOLW\�IXQG��ZKLFK�LV�SDUW�RI�WKH�OLDELOLW\�IXQG��FRPSULVHV�
DVVHWV�VXSSRUWLQJ�PDWKHPDWLFDO�SURYLVLRQV�
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Investment income ¥ non-life business 

(EUR)

/LDELOLW\�IXQG� /LDELOLW\�IXQG�

2012 2011

,QFRPH�IURP�VKDUHV� 226,967 92,886

,QWHUHVW�LQFRPH 11,512,026 9,643,574

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�H[FKDQJH�GLIIHUHQFHV 1,546,803 480,608

2WKHU�àQDQFLDO�LQFRPH 92,312 41,531

*DLQV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 1,596,419 1,083,927

7RWDO�LQYHVWPHQW�LQFRPH�¥�OLDELOLW\�IXQG 14,974,527 11,342,526

 &DSLWDO�IXQG� &DSLWDO�IXQG�

2012 2011

,QFRPH�IURP�VKDUHV� 163,002 118,189

,QWHUHVW�LQFRPH 1,055,106 1,989,876

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�H[FKDQJH�GLIIHUHQFHV 26 0

2WKHU�àQDQFLDO�LQFRPH 8,174 22,804

*DLQV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 530,129 573,233

7RWDO�LQYHVWPHQW�LQFRPH�¥�FDSLWDO�IXQG 1,756,437 2,704,102

Total investment income 16,730,964 14,046,628

Investment income ¥ life business 

(EUR)

/LDELOLW\�IXQG�
¥�OLIH /LDELOLW\�IXQG�¥�OLIH

2012 2011

,QFRPH�IURP�VKDUHV� 14,144 14,700

,QWHUHVW�LQFRPH 1,031,526 1,027,330

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�H[FKDQJH�GLIIHUHQFHV 153,932 19,111

2WKHU�àQDQFLDO�LQFRPH 101,158 82,686

*DLQV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 1,133 718

1HW�XQUHDOLVHG�JDLQV�RQ�LQYHVWPHQWV�RI�OLIH�LQVXUDQFH�
SROLF\KROGHUV�ZKR�EHDU�WKH�LQYHVWPHQW�ULVN

3,520,318 2,469,885

7RWDO�LQYHVWPHQW�LQFRPH�¥�OLIH�LQVXUDQFH�OLDELOLW\�IXQG 4,822,211 3,614,430

 &DSLWDO�IXQG� &DSLWDO�IXQG�

2012 2011

,QWHUHVW�LQFRPH 38,501 51,238

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�H[FKDQJH�GLIIHUHQFHV 118,614 68,228

7RWDO�LQYHVWPHQW�LQFRPH�¥�FDSLWDO�IXQG 157,115 119,466

7RWDO�LQYHVWPHQW�LQFRPH 4,979,326 3,733,896

Total investment income (life & non-life) 21,710,290 17,780,524
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([SHQVHV�IRU�ÕQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�¥ non-life business

(EUR)

/LDELOLW\�IXQG� /LDELOLW\�IXQG�

2012 2011

Interest expenses 162,023 0

$VVHW�PDQDJHPHQW�H[SHQVHV�DQG�RWKHU�àQDQFLDO�
expenses

137,642 265,669

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�H[FKDQJH�GLIIHUHQFHV 1,920,579 424,256

,PSDLUPHQW�RI�àQDQFLDO�DVVHWV�DQG�OLDELOLWLHV 977,563 2,022,123

/RVVHV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 2,659,832 780,261

7RWDO�LQYHVWPHQW�H[SHQVHV�¥�OLDELOLW\�IXQG 5,857,639 3,492,309

 &DSLWDO�IXQG� &DSLWDO�IXQG�

2012 2011

Interest expenses 1,447,899 1,760,693

$VVHW�PDQDJHPHQW�H[SHQVHV�DQG�RWKHU�àQDQFLDO�
expenses

46,804 95,597

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�H[FKDQJH�GLIIHUHQFHV 0 21,455

,PSDLUPHQW�RI�àQDQFLDO�DVVHWV�DQG�OLDELOLWLHV 74,989 2,043,580

/RVVHV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 558,398 662,805

7RWDO�LQYHVWPHQW�H[SHQVHV�¥�FDSLWDO�IXQG 2,128,090 4,584,130

Total investment expenses 7,985,729 8,076,439

([SHQVHV�IRU�ÕQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�¥ life business

(EUR)

/LDELOLW\�IXQG�
¥�OLIH

/LDELOLW\�IXQG�
¥�OLIH

2012 2011

Interest expenses 19,724 47,812

$VVHW�PDQDJHPHQW�H[SHQVHV�DQG�RWKHU�àQDQFLDO�
expenses

46,803 7,865

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�H[FKDQJH�GLIIHUHQFHV 85,425 84,103

,PSDLUPHQW�RI�àQDQFLDO�DVVHWV�DQG�OLDELOLWLHV 34,554 320,585

/RVVHV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 129,460 13,315

1HW�XQUHDOLVHG�ORVVHV�RQ�LQYHVWPHQWV�RI�OLIH�LQVXUDQFH�
SROLF\KROGHUV�ZKR�EHDU�WKH�LQYHVWPHQW�ULVN

2,272,956 5,533,346

7RWDO�LQYHVWPHQW�H[SHQVHV�¥�OLIH�LQVXUDQFH�OLDELOLW\�IXQG 2,588,922 6,007,026

 &DSLWDO�IXQG� &DSLWDO�IXQG�

2012 2011

$VVHW�PDQDJHPHQW�H[SHQVHV�DQG�RWKHU�àQDQFLDO�
expenses

554 0

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�H[FKDQJH�GLIIHUHQFHV 85,982 81,291

7RWDO�LQYHVWPHQW�H[SHQVHV�¥�FDSLWDO�IXQG 86,536 81,291

7RWDO�LQYHVWPHQW�H[SHQVHV 2,675,458 6,088,317

Total investment expenses (life & non-life) 10,661,186 14,164,756

Net investment income from non-life and life business

(EUR) 2012 2011

Non-life insurance business 8,745,235 5,970,189

Life insurance business 2,303,868 -2,354,421

Total 11,049,104 3,615,768
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Impairment of investments 

(EUR) 31 Dec 2012 31 Dec 2011

Bonds 20,307 1,173,032

Shares 1,002,592 2,216,755

Mutual funds 0 227,565

Loans 64,207 768,936

Total 1,087,106 4,386,288

5HLQVXUDQFH�FRPPLVVLRQV�FRQVWLWXWH�D�PDMRU�SDUW�RI�RWKHU�WHFKQLFDO�LQFRPH��
7KH�IROORZLQJ�WDEOHV�VKRZ�UHLQVXUDQFH�FRPPLVVLRQ�LQFRPH�E\�FODVV�RI� 
business.

Income from reinsurance commissions 

(EUR) 2012 2011

Personal accident 32,910 29,368

Land vehicles casco 53,662 117,092

Aircraft hull 0 -18

Ships hull 3,303 3,829

Goods in transit 20,426 8,620

Fire and natural forces 1,367,064 1,437,947

2WKHU�GDPDJH�WR�SURSHUW\ 855,603 869,137

0RWRU�OLDELOLW\ 9,637 75,727

$LUFUDIW�OLDELOLW\ 6,091 5,166

/LDELOLW\�IRU�VKLSV 267 0

*HQHUDO�OLDELOLW\ 86,381 83,410

0LVFHOODQHRXV�àQDQFLDO�ORVV 75,329 31,807

Legal expenses 25,358 30,075

Life business 55,613 40,258

Unit-linked life 17,494 11,475

Total non-life 2,536,031 2,692,160

Total life 73,107 51,733

Total 2,609,138 2,743,893

Other technical income 

(EUR) 2012 2011

2WKHU�LQFRPH�IURP�LQVXUDQFH��IRUHLJQ�H[FKDQJH�
differences, other services, etc.)

3,410,163 2,792,299

,QFRPH�IURP�RWKHU�LQVXUDQFH�EXVLQHVV 848,384 889,614

Total 4,258,547 3,681,913

30) Other technical 
income 
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Net claims incurred31) Net claims incurred 

(EUR) �*URVV�DPRXQW

5HLQVXUHUV
�
VKDUH��¥�

&RLQVXUHUV
�
share of 

FODLPV����

&KDQJH�LQ�JURVV�
FODLPV�SURYLVLRQ�
�����

&KDQJH�LQ�WKH�
provision for 

RXWVWDQGLQJ�FODLPV�IRU�
the reinsurance and 

FR�LQVXUDQFH�SDUW������
1HW�FODLPV�
incurred2012 &ODLPV

Recourse 

receivables

Personal accident 8,435,717 0 -3,670 17,477 1,357,837 -1,505 9,805,856

+HDOWK 2,443,529 0 0 0 465,041 0 2,908,570

Land vehicles casco 28,720,433 -948,930 -380,900 -9,299 761,301 117,573 28,260,178

5DLOZD\�UROOLQJ�VWRFN� 2,660 0 0 0 10,214 0 12,874

Aircraft hull 198,721 0 -274 0 -301,406 -36,933 -139,892

Ships hull 1,648,918 -106 -2,436 0 300,900 2,106 1,949,382

Goods in transit 1,185,599 -15,570 -2,861 14,178 1,810,374 -554 2,991,166

Fire and natural forces 33,961,488 -65,427 -2,455,098 -47,965 22,858,714 -12,844,861 41,406,851

2WKHU�GDPDJH�WR�SURSHUW\ 16,158,427 -22,909 -1,213,138 -93,477 10,079,676 -2,027,031 22,881,548

0RWRU�OLDELOLW\ 35,075,721 -1,424,141 -712,885 -6,213 -162,075 -213,488 32,556,919

$LUFUDIW�OLDELOLW\ -2,510 0 -2,037 0 -44,245 -75,103 -123,895

/LDELOLW\�IRU�VKLSV 16,197 0 -26 0 -22,697 0 -6,526

*HQHUDO�OLDELOLW\ 3,333,844 -2,343 -338,287 -21,862 -2,420,755 -1,079,889 -529,292

&UHGLW�LQVXUDQFH� 2,830,501 -2,288,026 0 0 -383,347 0 159,128

6XUHW\VKLS 101,160 -2,768 0 0 141,101 0 239,493

0LVFHOODQHRXV�àQDQFLDO�
loss

209,644 0 -386 0 22,937 -43,376 188,819

Legal expenses 0 0 0 195 0 0 195

Assistance 386,147 0 -18,315 0 40,180 -12,312 395,700

Life business 2,996,451 0 -47,325 0 695,897 19,204 3,664,227

Unit-linked life 3,344,876 0 -84,381 0 5,696  3,266,191

Total non-life 134,706,197 -4,770,220 -5,130,313 -146,965 34,513,750 -16,215,373 142,957,081

Total life 6,341,327 0 -131,706 0 701,593 19,204 6,930,418

Total 141,047,524 -4,770,220 -5,262,019 -146,965 35,215,345 -16,196,168 149,887,499
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(EUR) �*URVV�DPRXQW

5HLQVXUHUV
�VKDUH�
�¥�

&RLQVXUHUV
�
share of 

FODLPV����

&KDQJH�LQ�
JURVV�FODLPV�
SURYLVLRQ������

&KDQJH�LQ�WKH�
provision for 

RXWVWDQGLQJ�FODLPV�
for the reinsurance 

and co-insurance 

SDUW������
1HW�FODLPV�
incurred2011 &ODLPV

Recourse 

receivables

Personal accident 8,491,383 -623 -16,509 13,415 349,099 5,046 8,841,811

+HDOWK 4,114,041 0 0 0 444,616 0 4,558,657

Land vehicles casco 28,832,758 -1,147,875 -1,116,541 -149,385 -278,441 675,026 26,815,542

Aircraft hull 94,596 0 74 0 363,722 11,577 469,969

Ships hull 910,372 0 -401 0 859,694 -5,741 1,763,924

Goods in transit 1,392,720 -25,631 -1,934 8,504 666,341 67,949 2,107,949

Fire and natural forces 26,119,912 -44,848 -3,690,039 -38,503 8,301,017 -144,913 30,502,626

2WKHU�GDPDJH�WR�SURSHUW\ 16,978,185 -895,154 -2,392,532 -57,727 -1,474,914 922,315 13,080,173

0RWRU�OLDELOLW\ 35,864,505 -1,383,052 -979,684 -3,744 3,620,411 -847,521 36,270,915

$LUFUDIW�OLDELOLW\ 47,685 0 -14,405 0 -13,119 5,498 25,659

/LDELOLW\�IRU�VKLSV 36,330 0 0 0 46,916 -2,235 81,011

*HQHUDO�OLDELOLW\ 2,737,218 -79,073 -26,297 -3,982 3,164,167 -559,102 5,232,931

&UHGLW�LQVXUDQFH� 3,470,926 -2,686,023 0 0 228,851  1,013,754

6XUHW\VKLS 315,551 -9,092 0 0 2,137  308,596

0LVFHOODQHRXV�àQDQFLDO�
loss

356,138 -2,461 4,959 -1,838 -189,134 -11,868 155,796

Legal expenses  0 0 248 -3  245

Assistance 322,337 0 0 0 104,071 -13,281 413,127

Life business 1,987,956 0 -61,531 0 -2,438 0 1,923,987

Unit-linked life 2,578,058 0 -41,522 0 64,956 0 2,601,492

Total non-life 130,084,657 -6,273,832 -8,233,309 -233,011 16,195,431 102,750 131,642,685

Total life 4,566,014 0 -103,053 0 62,518 0 4,525,479

Total 134,650,671 -6,273,832 -8,336,362 -233,011 16,257,949 102,750 136,168,164

7KH�DERYH�WDEOHV�VKRZ�JURVV�FODLPV�LQFXUUHG�DV�LQFOXGLQJ�JURVV�FODLPV�SDLG��
gross recourse receivables and retrocession recoveries (including portions 

UHODWLQJ�WR�UHFRXUVH�UHFHLYDEOHV���1HW�FODLPV�LQFXUUHG�DGGLWLRQDOO\�LQFOXGH�
PRYHPHQWV�LQ�WKH�QHW�FODLPV�SURYLVLRQ��LW�UHVXOWHG�LQ�DQ�LQFUHDVH�RI�(85�����P��

*URVV�FODLPV�SDLG�LQFUHDVHG�E\������LQ�������ZKLOH�WKH�UHLQVXUHUV
�VKDUH�RI�
FODLPV�GURSSHG�E\�DV�PXFK�DV�������FRPSDUHG�WR�������0RYHPHQWV�LQ�WKH�
QHW�FODLPV�SURYLVLRQ�LQFUHDVHG�E\��������WKLV�DOVR�DIIHFWV�QHW�FODLPV�LQFXUUHG�

The change in other technical provisions relates to the increase in the provi-

VLRQ�IRU�XQH[SLUHG�ULVNV�RI�(85����P��1HW�WHFKQLFDO�SURYLVLRQV�FRPSULVH�JURVV�
WHFKQLFDO�SURYLVLRQV�QHW�RI�WKH�UHLQVXUHUV
�VKDUH�RI�WHFKQLFDO�SURYLVLRQV�QRWH����
The change in gross technical provisions is described in note 22.

32) Change in other 
technical provisions  

and change in the 
technical provision for 

policyholders who bear the 
investment risk
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7KH�*URXS�FODVVLàHV�RSHUDWLQJ�H[SHQVHV�E\�QDWXUH��&RPSDUHG�WR�������RSHUDW-
LQJ�H[SHQVHV�LQFUHDVHG�E\������

Breakdown of operating expenses  

(EUR) 2012 2011

$FTXLVLWLRQ�FRVWV��FRPPLVVLRQV� 55,299,449 53,190,889

&KDQJH�LQ�GHIHUUHG�DFTXLVLWLRQ�FRVWV -481,452 291,125

Depreciation of operating assets 1,801,595 1,912,368

Labour costs 16,981,769 18,153,357

5HPXQHUDWLRQ�RI�WKH�VXSHUYLVRU\�ERDUG�DQG�DXGLW� 
FRPPLWWHH�DQG�SD\PHQWV�XQGHU�FRQWUDFWV�IRU�VHUYLFHV

399,023 506,394

Other operating expenses 13,726,707 13,866,985

Total 87,727,091 87,921,118

,Q�������RWKHU�RSHUDWLQJ�H[SHQVHV��QHW�RI�DFTXLVLWLRQ�FRVWV��FRPPLVVLRQV��DQG�
FKDQJH�LQ�GHIHUUHG�DFTXLVLWLRQ�FRVWV��FRPPLVVLRQV���UHSUHVHQWHG�������RI�
JURVV�SUHPLXP�ZULWWHQ����������������

The total costs relating to auditing as charged against the 2012 result were 

EUR 289,058 (2011: EUR 329,718). Other expenses for auditing services were 

EUR 4,080.

2WKHU�WHFKQLFDO�H[SHQVHV�FRPSULVH�IHHV�SD\DEOH�WR�WKH�,QVXUDQFH�6XSHUYLVLRQ�
$JHQF\�DQG�WKH�6ORYHQLDQ�,QVXUDQFH�$VVRFLDWLRQ��DOORZDQFHV�IRU�UHFHLYDEOHV�
arising out of insurance and reinsurance contracts and other technical expenses. 

7KHVH�PDLQO\�FRPSULVH�FRQWULEXWLRQV�IRU�FRYHULQJ�FODLPV�UHODWHG�WR�XQLQVXUHG�DQG�
XQLGHQWLàHG�YHKLFOHV��DQG�àUH�EULJDGH�FKDUJHV��7KH�OLRQ
V�VKDUH�RI�RWKHU�WHFKQLFDO�H[-
SHQVHV�FRPSULVHV�DOORZDQFHV�IRU�UHFHLYDEOHV�RI�(85����P��������(85��P���

2WKHU�H[SHQVHV�DOVR�LQFOXGH�àQHV�DQG�RWKHU�H[SHQVHV�QRW�GLUHFWO\�UHODWHG�WR�
insurance business.

Reconciliation of tax rate

(EUR)

2012 2011

% $PRXQW % $PRXQW

1HW�SURàW�ORVV�IRU�WKH�SHULRG 0 11,788,457 0 4,066,402

,QFRPH�WD[�H[SHQVH 0 2,508,442 0 3,658,845

3URàW�ORVV�EHIRUH�WD[ 0 14,296,899 0 7,725,247

,QFRPH�WD[�H[SHQVHV�DW�VWDWXWRU\�WD[�UDWH 17.86% 2,553,426 19.01% 1,468,569

Non-deductible expenses 5.06% 723,755 49.96% 3,859,506

7D[�H[HPSW�LQFRPH -6.89% -984,586 -15.29% -1,181,033

,QFRPH�LQFUHDVLQJ�WKH�WD[�EDVH 0.00% 89 0.00% 0

Tax incentives -0.92% -131,410 -0.82% -63,444

&KDQJH�LQ�WHPSRUDU\�GLIIHUHQFHV -0.01% -964 0.00% 0

%DODQFH�RI�H[SHQVH�IRU��LQFRPH�IURP��GHIHUUHG�
tax due to change in tax rate

1.68% 239,942 0.00% 0

,QFRPH�IURP�GHIHUUHG�WD[�DULVLQJ�IURP�D�
SUHYLRXVO\�XQUHFRJQLVHG�WD[�ORVV

-0.02% -2,832 0.00% 0

,QFRPH�IURP�GHIHUUHG�WD[�DULVLQJ�IURP�D�
SUHYLRXVO\�XQUHFRJQLVHG�WD[�FUHGLW

0.41% 58,248 0.00% 0

'HIHUUHG�WD[�LQFRPH�DULVLQJ�IURP�D�SUHYLRXVO\�
XQUHFRJQLVHG�WHPSRUDU\�GLIIHUHQFH�IURP�
previous periods

0.00% 0 -6.97% -538,317

'HIHUUHG�WD[�H[SHQVH�DULVLQJ�IURP�WKH�ZULWH�
GRZQ�RI�SUHYLRXVO\�UHFRJQLVHG�GHIHUUHG�WD[�
assets

0.37% 52,774 1.46% 112,474

Other 0.00% 0 0.01% 1,090

Total income tax expense in the income 
statement

17.55% 2,508,441 47.36% 3,658,845

33) Operating expenses 

34) Other technical 
expenses and other 

expenses

35) Income tax expense 
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7KH�FDVK�áRZ�VWDWHPHQW�VKRZQ�LQ�VHFWLRQ������KDV�EHHQ�SUHSDUHG�LQ�FRPSOLDQFH�ZLWK�
VWDWXWRU\�UHJXODWLRQV��7KLV�QRWH�JLYHV�D�UHFRQFLOLDWLRQ�RI�QHW�SURàW�DQG�FDVK�áRZV�IURP�
operating activities.

7KH�SRVLWLYH�FDVK�áRZ�IURP�RSHUDWLQJ�DFWLYLWLHV�LQ������LV�D�UHVXOW�RI�DQ�LQFUHDVHG�SUH-
PLXP�YROXPH�DQG�ODUJHU�LQYHVWPHQW�LQFRPH��7KHUH�KDV�DOVR�EHHQ�DQ�LQFUHDVH�LQ�QHW�
FODLPV�SDLG��,Q�DGGLWLRQ��WKH�FROOHFWLRQ�RI�UHFHLYDEOHV�IURP�SULPDU\�LQVXUDQFH�DQG�RI�
RWKHU�UHFHLYDEOHV�KDG�D�SRVLWLYH�HIIHFW�RQ�WKH�FDVK�áRZ�

7KH�WDEOH�EHORZ�SUHVHQWV�LWHPV�RI�WKH�LQFRPH�VWDWHPHQW�QRW�LQFOXGHG�LQ�FDVK�áRZ�
QRU�SUHVHQWHG�LQ�RWKHU�SDUWV�RI�WKH�FDVK�áRZ�VWDWHPHQW��RWKHU�WKDQ�LQ�FDVK�áRZV�IURP�
operating activities). 

(EUR) 2012 2011

1HW�SURÕW�ORVV�IRU�WKH�SHULRG 11,788,457 4,066,402

Non-cash items of the income statement not included 
LQ�WKH�FDVK�ÖRZ�VWDWHPHQW�

30,840,153 27,355,113

&KDQJH�LQ�XQHDUQHG�SUHPLXPV 3,911,569 -1,130,148

&KDQJH�LQ�WKH�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV 19,019,177 16,360,699

&KDQJH�LQ�RWKHU�WHFKQLFDO�SURYLVLRQV 1,686,594 354,630

&KDQJH�LQ�WHFKQLFDO�SURYLVLRQV�IRU�SROLF\KROGHUV�
ZKR�EHDU�WKH�LQYHVWPHQW�ULVN

3,475,311 23,713

2SHUDWLQJ�H[SHQVHV�¥�DPRUWLVDWLRQ�GHSUHFLDWLRQ�DQG�
change in deferred acquisition cost

1,320,143 2,203,493

,PSDLUPHQW�ORVV�RQ�JRRGZLOO 340,254 5,156,439

,PSDLUPHQW�ORVVHV�RQ�àQDQFLDO�DVVHWV�QRW�DW�IDLU�YDOXH�
WKURXJK�SURàW�RU�ORVV

1,087,106 4,386,288

(OLPLQDWHG�LQYHVWPHQW�LQFRPH�LWHPV� -17,869,297 -18,179,556

Interest received disclosed under B. a.) 1. -13,646,048 -12,712,017

5HFHLSWV�IURP�GLYLGHQGV�DQG�VKDUHV�RI�SURàWV�RI�RWKHUV�
disclosed under B. a.) 2.

-4,223,248 -5,467,538

(OLPLQDWHG�LQYHVWPHQW�H[SHQVH�LWHPV� 1,629,646 2,069,373

,QWHUHVW�SDLG�GLVFORVHG�XQGHU�&��E����� 1,629,646 2,069,373

&DVK�ÖRZV�IURP�RSHUDWLQJ�DFWLYLWLHV�¥ income 
statement items

26,388,959 15,311,332

,Q�WKH�FDVK�áRZ�VWDWHPHQW��GLYLGHQG�LQFRPH�LQFOXGHV�GLYLGHQG�LQFRPH�IURP�
DQ�DVVRFLDWH�FRPSDQ\�RI�(85����P��

%DVHG�RQ�D�FRQWUDFW�ZLWK�WKH�IRUPHU�RZQHU�RI�9HOHELW�RVLJXUDQMH�DQG�9HOHELW�
sLYRWQR�RVLJXUDQMH��WKH�*URXS�KDV�D�FRQWLQJHQW�OLDELOLW\�GXH�WR�WKH�IRUPHU�RZQHU�
RI�ERWK�FRPSDQLHV�EXW�DOVR�D�FRQWLQJHQW�UHFHLYDEOH�WR�WKH�QRQ�FRQWUROOLQJ�LQWHU-
est in both subsidiaries in relation to the transfer of the lien on shares. The 

FRQWLQJHQW�OLDELOLW\�LQ�WKLV�UHJDUG�WRWDOOHG�(85����P��

7KH�&RPSDQ\�VHSDUDWHO\�GLVFORVHV�LWV�UHODWLRQVKLSV�ZLWK�WKH�IROORZLQJ�JURXSV�
of related parties:

¥� RZQHUV�DQG�UHODWHG�HQWHUSULVHV�

25.10 Notes to the 
consolidated financial 
statements − cash flow 

statement

25.11 Contingent 
receivables and liabilities

25.12 Related party 
disclosures

36) Notes to the cash flow 
statement prepared using 

the indirect method.
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¥�0DQDJHPHQW�DQG�6XSHUYLVRU\�%RDUG�PHPEHUV�DQG�HPSOR\HHV�QRW�VXEMHFW�
WR�WKH�WDULII�VHFWLRQ�RI�WKH�FROOHFWLYH�DJUHHPHQW�

¥� �VXEVLGLDU\�FRPSDQLHV��DQG
¥�  associates.

7KH�*URXS
V�ODUJHVW�VKDUHKROGHU�LV�WKH�6ORYHQLDQ�5HVWLWXWLRQ�)XQG��KROGLQJ�
25% plus one share.

2Q����'HFHPEHU�������6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�WKH�6ORYHQLDQ�5HVWLWXWLRQ�
)XQG��65)��VLJQHG�D�VKDUH�SXUFKDVH�DJUHHPHQW�ZLWK�1RYD�NUHGLWQD�EDQND�0DULERU�
�1.%0��IRU�WKH�DFTXLVLWLRQ�RI�������RI�=DYDURYDOQLFD�0DULERU��%DVHG�RQ�WKLV�FRQ-

WUDFW��DQ�DGYDQFH�SD\PHQW�RI�(85���P�ZDV�PDGH�DW�WKH�HQG�RI�������

2Q����'HFHPEHU������6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�65)�VLJQHG�WKH��$JUHHPHQW�
RQ�WKH�ULJKWV�DVVRFLDWHG�ZLWK�=DYDURYDOQLFD�0DULERU�VKDUHV����WKH�6DYD�5H�DQG�
65)�FRQWUDFW����ZLWK�ZKLFK�65)�JUDQWHG�6DYD�5HLQVXUDQFH�&RPSDQ\�WKH�ULJKW�WR�
SXUFKDVH�DOO�65)�VKDUHV�LQ�=DYDURYDOQLFD�0DULERU��L�H�������������=DYDURYDOQLFD�
0DULERU�VKDUHV����FDOO�RSWLRQ����DQG�6DYD�5HLQVXUDQFH�&RPSDQ\�JUDQWHG�65)�WKH�
HQWLWOHPHQW�WR�VHOO�DOO�65)�VKDUHV�LQ�=DYDURYDOQLFD�0DULERU���SXW�RSWLRQ���

6DYD�5HLQVXUDQFH�&RPSDQ\
V�FDOO�RSWLRQ�LV�H[HUFLVDEOH�IRU�àYH�\HDUV�IURP�WKH�GD\�
WKH�FRQWUDFW�FRQFOXGHG�EHWZHHQ�6DYD�5H�DQG�65)�HQWHUHG�LQWR�IRUFH��FRQVLGHUD-

WLRQ�IRU�RQH�FDOO�RSWLRQ�LV�(85��������L�H��WKH�VDPH�DV�WKH�SULFH�SHU�=DYDURYDOQLFD�
0DULERU�VKDUH�XQGHU�WKH�SXUFKDVH�DQG�VDOH�DJUHHPHQW��SOXV�����DQQXDO�LQWHUHVW�
UDWH�IURP�WKH�GD\�RI�H[HFXWLRQ�XQGHU�WKH�SXUFKDVH�DQG�VDOH�DJUHHPHQW�XQWLO�WKH�
GD\�RI�SD\PHQW�RI�H[HUFLVHG�FDOO�RSWLRQ�OHVV�=DYDURYDOQLFD�0DULERU�GLYLGHQGV�ZLWK�
LQWHUHVW�UHFHLYHG�LQ�WKH�LQWHUPHGLDU\�SHULRG��

65)�FDQ�H[HUFLVH�LWV�SXW�RSWLRQ�DIWHU�WKH�H[SLU\�RI����GD\V�IURP�6DYD�5HLQVXUDQFH�
&RPSDQ\
V�VXFFHVVIXO�LQFUHDVH�LQ�VKDUH�FDSLWDO�IRU�WKH�LVVXH�SULFH�WRWDOOLQJ�QRW�PRUH�
WKDQ�(85���P��EXW�QRW�ODWHU�WKDQ�RQ����6HSWHPEHU�������&RQVLGHUDWLRQ�IRU�RQH�SXW�
RSWLRQ�LV�(85��������L�H��WKH�VDPH�DV�WKH�SULFH�SHU�=DYDURYDOQLFD�0DULERU�VKDUH�
XQGHU�WKH�SXUFKDVH�DQG�VDOH�DJUHHPHQW��SOXV����DQQXDO�LQWHUHVW�UDWH�IURP�WKH�GD\�
RI�H[HFXWLRQ�XQGHU�WKH�SXUFKDVH�DQG�VDOH�DJUHHPHQW�XQWLO�WKH�GD\�RI�SD\PHQW�RI�
H[HUFLVHG�SXW�RSWLRQ�OHVV�=DYDURYDOQLFD�0DULERU�GLYLGHQGV�ZLWK�LQWHUHVW�UHFHLYHG�
LQ�WKH�LQWHUPHGLDU\�SHULRG��

Remuneration of Management and Supervisory Board members, and of 
employees not subject to the tariff section of the collective agreement 

(EUR) 2012 2011

0DQDJHPHQW�%RDUG 722,962 687,862

6XSHUYLVRU\�%RDUG 106,621 72,538

3D\PHQWV�WR�HPSOR\HHV�QRW�VXEMHFW�WR�WKH�WDULII�
VHFWLRQ�RI�WKH�&ROOHFWLYH�$JUHHPHQW

5,103,158 4,295,723

$XGLW�&RPPLWWHH 16,377 20,583

6XSHUYLVRU\�ERDUGV�RI�VXEVLGLDULHV 0 45,751

Total 5,949,118 5,122,459

 

 

Remuneration paid to Management Board members in 2012

(EUR)

Gross 

VDODU\�
¥�à[HG�
DPRXQW

Gross 

VDODU\�¥�
variable 

DPRXQW

Fringe 

EHQHàWV�¥�
insurance 

SUHPLXPV

Fringe 

EHQHàWV�
¥�XVH�RI�
FRPSDQ\�
car Total

=YRQNR�,YDQXqL� 159,882 31,872 6,245 4,731 202,730

-RqW�'ROQL�DU 144,163 21,510 5,211 5,128 176,012

6UH�NR�zHEURQ 144,163 21,510 5,588 1,564 172,826

Mateja Treven 144,896 21,312 5,186 0 171,394

Total 593,104 96,204 22,231 11,423 722,962

Owners and related 
enterprises

Business relationship with 
the largest shareholder

Management and 
Supervisory Board 

members and employees 
not subject to the tariff 
section of the collective 

agreement
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Liabilities to Management Board members 

(EUR) 31 Dec 2012 31 Dec 2011

=YRQNR�,YDQXqL� 6,094 6,831

-RqW�'ROQL�DU 5,446 5,665

6UH�NR�zHEURQ 5,799 6,728

Mateja Treven 5,662 5,977

Total 23,000 25,202

$W����'HFHPEHU�������WKH�*URXS�KDG�QR�UHFHLYDEOHV�GXH�IURP�WKH�0DQDJHPHQW�
%RDUG�PHPEHUV��0DQDJHPHQW�%RDUG�PHPEHUV�DUH�QRW�UHPXQHUDWHG�IRU�WKHLU�
IXQFWLRQV�LQ�VXEVLGLDU\�FRPSDQLHV�

Remuneration paid to members of the Supervisory Board and the Auditing 
Committee in 2012

(EUR)  

Attendance 

fees

5HPXQHUDWLRQ�
IRU�SHUIRUPLQJ�
the function

Expenses 

UHLPEXUVHG Total

6XSHUYLVRU\�%RDUG�
PHPEHUV

     

%UDQNR�7RPDsL� &KDLUPDQ 3,245 19,500 2,146 24,891

0DWHMD�/RYqLQ�+HUL� 'HSXW\�
&KDLUSHUVRQ

2,695 14,300 30 17,025

6ODYHQ�0L�NRYL� PHPEHU 3,245 13,000 0 16,245

*UHJRU�+XGRELYQLN PHPEHU 2,970 13,000 0 15,970

6DPR�6HODQ PHPEHU 3,520 13,000 0 16,520

Martin Albreht PHPEHU 2,970 13,000 0 15,970

Total Supervisory 
Board members

 18,645 85,800 2,176 106,621

$XGLWLQJ�&RPPLWWHH�
PHPEHUV

     

0DWHMD�/RYqLQ�+HUL� &KDLUSHUVRQ 1,320 4,875 0 6,195

6ODYHQ�0L�NRYL� PHPEHU 1,320 3,250 0 4,570

Blanka Vezjak PHPEHU 5,025 0 587 5,612

Total Auditing 
Committee members

 7,665 8,125 587 16,377

$W����'HFHPEHU�������WKH�*URXSÚV�OLDELOLWLHV�WR�PHPEHUV�RI�WKH�6XSHUYLVRU\�
%RDUG�DQG�$XGLW�&RPPLWWHH�WRWDOOHG�(85�������

Investments in and amounts due from associates 

(EUR) 31 Dec 2012 31 Dec 2011

Debt securities and loans granted to 

*URXS�FRPSDQLHV
gross 0 1,512,404

allowance 0 0

net 0 1,512,404

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�RXW�
RI�UHLQVXUDQFH�DVVXPHG

gross 9,765,715 13,010,377

allowance  0  0

net 9,765,715 13,010,377

Total  9,765,715 14,522,781

Liabilities to associates 
 
(EUR) 31 Dec 2012 31 Dec 2011

/LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�FODLPV 8,981,556 10,749,608

2WKHU�VKRUW�WHUP�OLDELOLWLHV 2,518,631 2,966,760

Total (excl. provisions) 11,500,187 13,716,368

 

Associates 
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Income from and expenses for associates 

(EUR) 2012 2011

*URVV�SUHPLXPV�ZULWWHQ� 40,902,101 47,311,832

*URVV�FODLPV�SDLG -23,641,249 -27,328,337

,QFRPH�IURP�UHFRXUVH�UHFHLYDEOHV 862,687 1,896,322

,QFRPH�IURP�GLYLGHQGV 1,939,941 4,243,621

,QWHUHVW�LQFRPH 83,904 113,856

Gains on disposal of securities 19,130 0

Acquisition costs -9,012,542 -9,670,183

,QFRPH�IURP�VKDUHV�RI�SURàWV�LQ�DVVRFLDWHV 1,869,304 998,142

$GGLWLRQDO�SHQVLRQ�LQVXUDQFH�SUHPLXPV -64,902 -62,785

Total 12,958,374 17,502,468

 

Receivables due from the state and from companies that are majority  
state-owned 

(EUR) 31 Dec 2012 31 Dec 2011

Debt securities 60,618,154 71,892,920

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�RXW�RI�UHLQVXUDQFH�
DVVXPHG�IURP�DVVRFLDWH�FRPSDQ\

9,765,715 13,010,377

Total 70,383,869 84,903,297

 

 

Liabilities to the state and to companies that are majority state-owned

(EUR) 31 Dec 2012 31 Dec 2011

/LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�FODLPV�GXH�WR�DQ�
associate

8,981,556 10,749,608

2WKHU�VKRUW�WHUP�OLDELOLWLHV�WR�DQ�DVVRFLDWH�FRPSDQ\ 2,518,631 2,966,760

Total 11,500,187 13,716,368

 

Income from and expenses for companies that are majority state-owned 

(EUR) 2012 2011

*URVV�SUHPLXPV�ZULWWHQ� 40,902,101 47,311,832

*URVV�FODLPV�SDLG -23,641,249 -27,328,337

,QFRPH�IURP�UHFRXUVH�UHFHLYDEOHV 862,687 1,896,322

,QFRPH�IURP�GLYLGHQGV 2,113,799 4,243,621

,QWHUHVW�LQFRPH 2,518,156 113,856

Gains on disposal of securities 19,130 0

Acquisition costs -9,012,542 -9,670,183

$GGLWLRQDO�SHQVLRQ�LQVXUDQFH�SUHPLXPV -64,902 -62,785

Total 13,697,180 16,504,326

5HFHLYDEOHV��OLDELOLWLHV��LQFRPH�DQG�H[SHQVHV�LQ�UHVSHFW�RI�PDMRULW\�VWDWH�RZQHG�
FRPSDQLHV�LQFOXGH�UHODWLRQV�ZLWK�=DYDURYDOQLFD�0DULERU�
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,Q�-DQXDU\�������WKH���WK�*HQHUDO�0HHWLQJ�RI�VKDUHKROGHUV�RI�6DYD�5HLQVXUDQFH�
&RPSDQ\�ZDV�KHOG��LQ�ZKLFK�D�UHVROXWLRQ�ZDV�DGRSWHG�WR�LQFUHDVH�WKH�VKDUH�
FDSLWDO�RI�WKH�FRQWUROOLQJ�FRPSDQ\��7KH�LVVXH�YDOXH��SXUFKDVH�SULFH��IRU�RQH�
QHZO\�LVVXHG�VKDUH�LV�WR�EH�QR�OHVV�WKDQ�(85���DQG�QR�PRUH�WKDQ�(85����,W�LV�
WR�EH�GHWHUPLQHG�E\�WKH�0DQDJHPHQW�%RDUG�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�
VXEMHFW�WR�WKH�FRQVHQW�RI�WKH�6XSHUYLVRU\�%RDUG��ZKLOH�WKH�WRWDO�LVVXH�DPRXQW�
RI�DOO�QHZO\�LVVXHG�VKDUHV�SXUVXDQW�WR�WKDW�UHVROXWLRQ�LV�QRW�WR�H[FHHG�(85�
������������ZLWK�WKH�àQDO�QXPEHU�RI�QHZO\�LVVXHG�VKDUHV�WR�EH�DGMXVWHG�DFFRUG-

LQJO\��1HZO\�LVVXHG�VKDUHV�DUH�WR�EH�RIIHUHG�WR�WKH�SXEOLF��LQ�DFFRUGDQFH�ZLWK�
UHJXODWLRQV�DSSOLFDEOH�WR�WKH�àQDQFLDO�LQVWUXPHQWV�PDUNHW��LQ�VHYHUDO�URXQGV��
ZKHUHE\�LQ�WKH�àUVW�URXQG�QHZO\�LVVXHG�VKDUHV�DUH�WR�EH�RIIHUHG�WR�DOO�H[LVWLQJ�
VKDUHKROGHUV��([LVWLQJ�VKDUHKROGHUV�DUH�WR�KDYH�WKH�ULJKW�WR�VXEVFULEH�DQG�SD\�
LQ�QHZO\�LVVXHG�VKDUHV�LQ�SURSRUWLRQ�WR�WKHLU�H[LVWLQJ�KROGLQJV�LQ�6DYD�5HLQVXU-
DQFH�&RPSDQ\��1HZO\�LVVXHG�VKDUHV�WKDW�DUH�QRW�VXEVFULEHG�DQG�SDLG�LQ�LQ�WKH�
àUVW�URXQG�DUH�WR�EH�RIIHUHG�E\�WKH�0DQDJHPHQW�%RDUG�RI�6DYD�5HLQVXUDQFH�
&RPSDQ\�VXEMHFW�WR�WKH�FRQVHQW�RI�WKH�6XSHUYLVRU\�%RDUG�IRU�VXEVFULSWLRQ�DQG�
SD\PHQW�WR�DOO�RU�SDUW�RI�WKH�SXEOLF�RU�WKLUG�SDUWLHV�LQ�VXEVHTXHQW�URXQG�V��

,Q�)HEUXDU\�������6DYD�5HLQVXUDQFH�&RPSDQ\�UHFHLYHG�D�GHFLVLRQ�RI�WKH�,QVXU-
DQFH�6XSHUYLVLRQ�$JHQF\�EDVHG�RQ�ZKLFK�WKH�&RPSDQ\�FDQ�GLUHFWO\�DFTXLUH�
YRWLQJ�ULJKWV�DQG�VKDUHV�RI�=DYDURYDOQLFD�0DULERU�RI����SHUFHQW�RU�PRUH��ZLWKLQ�
VL[�PRQWKV�RI�VHUYLFH�RI�VXFK�GHFLVLRQ��ZKHUHDIWHU�VXFK�DSSURYDO�FHDVHV�WR�EH�
HIIHFWLYH��)XUWKHUPRUH��WKH�,QVXUDQFH�6XSHUYLVLRQ�$JHQF\�LVVXHG�DQ�DSSURYDO�
IRU�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�WKH�6ORYHQLDQ�5HVWLWXWLRQ�)XQG�WR�MRLQWO\�
DQG�GLUHFWO\�DFTXLUH��EDVHG�RQ�WKHLU�DJUHHPHQW�WLWOHG��$JUHHPHQW�RQ�WKH�ULJKWV�
DVVRFLDWHG�ZLWK�=DYDURYDOQLFD�0DULERU�VKDUHV���YRWLQJ�ULJKWV�DQG�VKDUHV�LQ�WKH�
HTXLW\�RI�=DYDURYDOQLFD�0DULERU�RI����SHUFHQW�RU�PRUH��ZLWKLQ�VL[�PRQWKV�RI�
service of such decision, whereafter such approval ceases to be effective.

 

,Q�)HEUXDU\�������6DYD�5HLQVXUDQFH�&RPSDQ\�UHFHLYHG�D�GHFLVLRQ�IURP�WKH�
6ORYHQLDQ�&RPSHWLWLRQ�3URWHFWLRQ�$JHQF\�VWDWLQJ�WKDW�WKH�$JHQF\�GRHV�QRW�
REMHFW�WR�WKH�DQQRXQFHG�FRQFHQWUDWLRQ�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�
=DYDURYDOQLFD�0DULERU�DQG�WKDW�VXFK�FRQFHQWUDWLRQ�LV�LQ�FRPSOLDQFH�ZLWK�
FRPSHWLWLRQ�UXOHV�

 Significant 
events after the 
reporting date26

January

February
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Sava Reinsurance 
Company

with Notes
In the confrontation between the 

stream and the rock, 

the stream always wins; 

not through strength,

but through perseverance.Í

¥�+��-DFNVRQ�%URZQ
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Auditor's Report27
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(EUR)              Note  31 Dec 2012  31 Dec 2011

Assets  463,035,873 417,051,465

Intangible assets 1 149,315 175,779

Property and equipment 2 2,454,001 2,367,170

Deferred tax assets 3 1,900,320 4,064,272

Investment property 4 156,253 158,587

Financial investments in Group 
companies and in associates

5 123,936,431 114,423,243

Financial investments: 6 215,395,429 208,748,194

¥� Loans and deposits  52,668,509 57,859,936

¥� +HOG�WR�PDWXULW\  5,118,283 7,513,050

¥� Available for sale  157,019,599 143,375,208

¥� $W�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV  589,038 0

Reinsurers' share of technical 
provisions

7 32,093,794 17,615,761

Receivables 8 75,945,114 59,848,463

Receivables arising out of 

reinsurance and co-insurance 

business

 63,116,668 58,948,939

Tax receivables  1,840,414 0

Other receivables  10,988,032 899,524

Deferred acquisition costs 9 9,728,230 9,305,676

Other assets 10 264,313 190,409

Cash and cash equivalents 11 1,012,672 153,913

(TXLW\�DQG�OLDELOLWLHV�  463,035,873 417,051,465

(TXLW\  174,789,811 158,454,528

Share capital 12 39,069,099 39,069,099

&DSLWDO�UHVHUYHV 13 33,003,753 33,003,752

3URàW�UHVHUYHV 14 92,359,341 87,556,850

7UHDVXU\�VKDUHV 15 -1,774 -1,774

Fair value reserve 16 -2,358,606 -9,088,908

Retained earnings 17 7,915,508 3,596,862

1HW�SURàW�IRU�WKH�SHULRG 17 4,802,490 4,318,646

Subordinated liabilities 18 31,244,573 31,220,817

Technical provisions 19 216,494,122 183,891,042

8QHDUQHG�SUHPLXPV  44,050,792 40,897,411

3URYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV  172,250,806 142,394,053

Other technical provisions  192,524 599,578

Other provisions 20 324,745 143,730

2WKHU�ÕQDQFLDO�OLDELOLWLHV 10 212 729

Liabilities from operating activities  38,418,488 42,059,351

/LDELOLWLHV�IURP�UHLQVXUDQFH�DQG�FR�
insurance business

21 38,418,488 40,374,262

&XUUHQW�LQFRPH�WD[�OLDELOLWLHV  0 1,685,089

Other liabilities 22 1,763,922 1,281,268

Financial 
Statements

28.1 Statement of 
financial position as 

at 31 December 2012

28

7KH�QRWHV�WR�WKH�àQDQFLDO�
VWDWHPHQWV�RQ�SDJHV�� 

��������IRUP�DQ�LQWHJUDO�SDUW�RI�
WKHVH�àQDQFLDO�VWDWHPHQWV�
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(EUR) Note 2012 2011

Net earned premiums 23 132,846,023 122,486,683

*URVV�SUHPLXPV�ZULWWHQ�  152,827,900 140,350,370

:ULWWHQ�SUHPLXPV�FHGHG�WR�UHLQVXUHUV�DQG�FR�
insurers

 -16,426,092 -20,030,451

&KDQJH�LQ�QHW�XQHDUQHG�SUHPLXPV  -3,555,785 2,166,764

,QFRPH�IURP�LQYHVWPHQWV�LQ�DIÕOLDWHV 24 4,240,080 4,540,448

Investment income 25 10,400,061 8,437,718

,QWHUHVW�LQFRPH  7,660,567 7,210,410

2WKHU�LQYHVWPHQW�LQFRPH  2,739,494 1,227,308

Other technical income 26 4,575,559 4,140,287

&RPPLVVLRQ�LQFRPH  2,250,975 2,357,617

2WKHU�LQFRPH�  2,324,584 1,782,670

Other income 27 31,813 10,733

Net claims incurred 28 -88,946,176 -75,377,584

*URVV�FODLPV�SDLG�OHVV�LQFRPH�IURP�UHFRXUVH�
receivables

 -78,400,271 -70,685,269

5HLQVXUHUV
�DQG�FR�LQVXUHUV
�VKDUH�RI�FODLPV�SDLG  4,430,412 7,322,111

&KDQJH�LQ�WKH�QHW�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV  -14,976,317 -12,014,426

Change in other technical provisions 29 384,357 -263

([SHQVHV�IRU�ERQXVHV�DQG�UHEDWHV 29 22,698 -11,682

Operating expenses 30 -42,673,266 -39,288,832

Acquisition costs  -34,995,747 -32,568,744

Other operating expenses  -7,677,519 -6,720,088

([SHQVHV�IRU�LQYHVWPHQWV�LQ�DIÕOLDWHV 25 -340,254 -5,156,439

([SHQVHV�IRU�ÕQDQFLDO�DVVHWV�DQG�OLDELOLWLHV 25 -6,741,010 -6,392,715

,PSDLUPHQW�ORVVHV�RQ�àQDQFLDO�DVVHWV�QRW�PHDVXUHG�
DW�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV

 -952,810 -3,568,064

Interest expenses  -1,448,502 -1,762,193

Diverse other expenses  -4,339,698 -1,062,458

Other technical expenses 31 -2,595,621 -2,105,123

Other expenses 27 -5 -908

3URÕW�ORVV�EHIRUH�WD[  11,204,259 11,282,322

,QFRPH�WD[�H[SHQVH 32 -1,599,278 -2,645,030

1HW�SURÕW�ORVV�IRU�WKH�SHULRG  9,604,981 8,637,292

Net diluted earnings/losses per share 17 1.03 0.92

(EUR) Note 2012 2011

352),7�/266�)25�7+(�3(5,2'��1(7�2)�7$; 17 9,604,981 8,637,292

27+(5�&2035(+(16,9(�,1&20(��1(7�2)�7$; 16 6,730,301 -6,321,094

1HW�FKDQJH�LQ�IDLU�YDOXH�RI�DYDLODEOH�IRU�VDOH�ÕQDQFLDO�
assets

 8,596,064 -7,901,367

Gains/losses recognised in fair value reserve  6,565,280 -11,430,539

1HW�FKDQJH�WUDQVIHUUHG�IURP�IDLU�YDOXH�UHVHUYH�WR�SURàW�
or loss

 2,030,784 3,529,173

7D[�RQ�RWKHU�FRPSUHKHQVLYH�LQFRPH   -1,865,762 1,580,273

Comprehensive income for the period, net of tax  16,335,282 2,316,198

 

28.2 Income statement 
for year ended  

31 December 2012

28.3 Statement of 
comprehensive income 

for year ended  
31 December 2012

7KH�QRWHV�WR�WKH�àQDQFLDO�
VWDWHPHQWV�RQ�SDJHV�� 

��������IRUP�DQ�LQWHJUDO�SDUW�RI�
WKHVH�àQDQFLDO�VWDWHPHQWV�

7KH�QRWHV�WR�WKH�àQDQFLDO�
VWDWHPHQWV�RQ�SDJHV�� 

��������IRUP�DQ�LQWHJUDO�SDUW�RI�
WKHVH�àQDQFLDO�VWDWHPHQWV�
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28.4 Cash flow 
statement for year ended  

31 December 2012
(EUR) Note 2012 2011

A. &DVK�ÖRZV�IURP�RSHUDWLQJ�DFWLYLWLHV

a.) Items of the income statement 33 18,103,257 17,235,610

1HW�SUHPLXPV�ZULWWHQ 23 136,401,808 120,319,919

,QYHVWPHQW�LQFRPH��RWKHU�WKDQ�
àQDQFLDO�LQFRPH���àQDQFHG�IURP�

25 2,474,152 1,039,308

¥� technical provisions  1,925,491 426,465

¥� other sources  548,661 612,843

2WKHU�RSHUDWLQJ�LQFRPH�
�H[FO��UHYDOXDWLRQ�LQFRPH�DQG�
UHOHDVHV�IURP�SURYLVLRQV��DQG�
àQDQFLDO�LQFRPH�IURP�RSHUDWLQJ�
receivables

26.27 4,607,372 4,151,020

1HW�FODLPV�SDLG 28 -73,969,859 -63,363,158

Expenses for bonuses and 

rebates

 22,698 -11,682

Net operating expenses excl. 

GHSUHFLDWLRQ�DPRUWLVDWLRQ�DQG�
change in deferred acquisition 

costs

30 -42,898,312 -39,086,278

,QYHVWPHQW�H[SHQVHV��H[FOXGLQJ�
GHSUHFLDWLRQ�DPRUWLVDWLRQ�DQG�
àQDQFLDO�H[SHQVHV���àQDQFHG�
IURP�

25 -4,339,698 -1,062,458

¥� technical sources  -3,765,499 -372,733

¥� other sources  -574,199 -689,725

Other operating expenses excl. 

GHSUHFLDWLRQ�DPRUWLVDWLRQ��RWKHU�
than for revaluation and excl. 

additions to provisions)

31 -2,595,626 -2,106,031

7D[�RQ�SURàW�DQG�RWKHU�WD[HV�QRW�
included in operating expenses

32 -1,599,278 -2,645,030

b.) Changes in net operating assets (receivables 
for premium, other receivables, other assets 
and deferred tax assets/liabilities) of operating 
LWHPV�RI�WKH�VWDWHPHQW�RI�ÕQDQFLDO�SRVLWLRQ

 -6,236,129 -1,791,043

&KDQJH�LQ�UHFHLYDEOHV�IURP�
SULPDU\�LQVXUDQFH

 0 0

&KDQJH�LQ�UHFHLYDEOHV�IURP�
reinsurance

8 -3,819,934 -507,396

&KDQJH�LQ�RWKHU�UHFHLYDEOHV�IURP�
(re)insurance business

8 -347,795 -667,203

&KDQJH�LQ�UHFHLYDEOHV�DQG�DVVHWV 8 -722,750 -128,985

&KDQJH�LQ�GHIHUUHG�WD[�DVVHWV 3 2,163,952 -1,990,585

&KDQJH�LQ�OLDELOLWLHV�DULVLQJ�RXW�
of reinsurance business

21 -1,955,774 -2,373,329

&KDQJH�LQ�RWKHU�RSHUDWLQJ�
liabilities 

22 -1,712,695 4,120,782

&KDQJH�LQ�RWKHU�OLDELOLWLHV��H[FHSW�
XQHDUQHG�SUHPLXPV�

22 158,867 -158,167

�&KDQJH�LQ�GHIHUUHG�WD[�OLDELOLWLHV 3 0 -86,161

c.) Net cash from/used in operating activities 
(a + b)

 11,867,128 15,444,566

B. &DVK�ÖRZV�IURP�LQYHVWLQJ�DFWLYLWLHV    

a.) Cash receipts from investing activities  249,513,983 389,547,763

,QWHUHVW�UHFHLYHG�IURP�LQYHVWLQJ�
activities relating to:

25 7,660,567 7,210,411

¥� LQYHVWPHQWV�àQDQFHG�IURP�
technical provisions

 6,209,404 5,229,344

¥� RWKHU�LQYHVWPHQWV  1,451,163 1,981,067

&DVK�UHFHLSWV�IURP�GLYLGHQGV�
DQG�IURP�SDUWLFLSDWLRQ�LQ�WKH�
SURàW�RI�RWKHUV��UHODWLQJ�WR�

25 4,505,422 4,728,447

¥� LQYHVWPHQWV�àQDQFHG�IURP�
technical provisions

 172,977 69,810

¥� RWKHU�LQYHVWPHQWV  4,332,445 4,658,637
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3URFHHGV�IURP�VDOH�RI�SURSHUW\�
DQG�HTXLSPHQW��àQDQFHG�IURP�

 7,112 864

¥� other sources  7,112 864

3URFHHGV�IURP�VDOH�RI�ORQJ�WHUP�
àQDQFLDO�LQYHVWPHQWV��àQDQFHG�
IURP�

 106,692,518 65,618,646

¥� technical provisions  85,107,090 27,230,728

¥� other sources  21,585,428 38,387,918

3URFHHGV�IURP�VDOH�RI�VKRUW�WHUP�
àQDQFLDO�LQYHVWPHQWV��àQDQFHG�
IURP�

130,648,364 311,989,395

¥� technical provisions 87,044,832 187,069,285

¥� other sources 43,603,532 124,920,110

b.) Cash disbursements in investing activities -249,220,407 -395,154,660

Purchase of intangible assets -41,113 -69,888

3XUFKDVH�RI�SURSHUW\�DQG�
HTXLSPHQW��àQDQFHG�IURP�

-246,823 -64,958

¥� other sources -246,823 -64,958

3XUFKDVH�RI�ORQJ�WHUP�àQDQFLDO�
LQYHVWPHQWV��àQDQFHG�IURP�

-125,387,083 -122,644,280

¥� technical provisions -96,344,838 -93,891,549

¥� other sources -29,042,245 -28,752,731

3XUFKDVH�RI�VKRUW�WHUP�àQDQFLDO�
LQYHVWPHQWV��àQDQFHG�IURP�

-123,545,388 -272,375,534

¥� technical provisions -82,114,288 -163,659,888

¥� other sources -41,431,100 -108,715,646

c.) Net cash from/used in investing activities 
(a + b)

293,575 -5,606,897

C. &DVK�ÖRZV�IURP�ÕQDQFLQJ�DFWLYLWLHV

E���&DVK�GLVEXUVHPHQWV�LQ�ÕQDQFLQJ�DFWLYLWLHV -11,301,944 -9,852,950

Interest paid -1,448,502 -1,762,193

5HGHPSWLRQ�RI�HTXLW\ 0 0

5HSD\PHQW�RI�ORQJ�WHUP�àQDQFLDO�
liabilities

-9,853,442 -5,190,757

5HSD\PHQW�RI�VKRUW�WHUP�
àQDQFLDO�OLDELOLWLHV

0 -2,900,000

F���1HW�FDVK�IURP�XVHG�LQ�ÕQDQFLQJ�DFWLYLWLHV�
(a + b)

-11,301,944 -9,852,950

C2. Closing balance of cash and cash equivalents 1,012,672 153,913

x.) Net increase/decrease in cash and cash 
equivalents for the period (Ac + Bc + Cc)

858,759 -15,281

D. Opening balance of cash and cash equivalents 153,913 169,193

(EUR) Note 2012 2011

7KH�QRWHV�WR�WKH�àQDQFLDO�
VWDWHPHQWV�RQ�SDJHV�� 

��������IRUP�DQ�LQWHJUDO�SDUW�RI�
WKHVH�àQDQFLDO�VWDWHPHQWV�
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3R]DYDURYDOQLFD�6DYD��G�G���KHUHLQDIWHU�DOVR���6DYD�5HLQVXUDQFH�&RPSDQ\��RU�
�WKH�&RPSDQ\���ZDV�HVWDEOLVKHG�XQGHU�WKH�)RXQGDWLRQV�RI�WKH�/LIH�DQG�1RQ�OLIH�
,QVXUDQFH�6\VWHP�$FW��DQG�ZDV�HQWHUHG�LQ�WKH�FRPSDQ\�UHJLVWHU�NHSW�E\�WKH�
/MXEOMDQD�%DVLF�&RXUW��/MXEOMDQD�8QLW��RQ����'HFHPEHU�������,WV�OHJDO�SUHGHFHV-
sor, Pozavarovalna skupnost Sava, was established in 1977.

6DYD�5HLQVXUDQFH�&RPSDQ\�WUDQVDFWV�UHLQVXUDQFH�EXVLQHVV�ERWK�LQ�WKH�GR-

PHVWLF�DQG�LQ�WKH�LQWHUQDWLRQDO�PDUNHW��8QGHU�WKH�6WDQGDUG�&ODVVLàFDWLRQ�RI�
$FWLYLWLHV��LWV�VXEFODVV�FRGH�LV���������8QGHU�WKH�6ORYHQLDQ�&RPSDQLHV�$FW�
�=DNRQ�R�JRVSRGDUVNLK�GUXsEDK���=*'����LW�LV�FODVVLàHG�DV�D�ODUJH�FRPSDQ\�

7KH�&RPSDQ\�KDV�LWV�UHJLVWHUHG�RIàFH�DW�'XQDMVND�FHVWD�����/MXEOMDQD��6ORYHQLD�

,Q������6DYD�5HLQVXUDQFH�&RPSDQ\�HPSOR\HG�RQ�DYHUDJH����SHRSOH�������������
$W����'HFHPEHU�������WKH�&RPSDQ\�HPSOR\HG����SHRSOH�����'HFHPEHU�������
�����GHWHUPLQHG�RQ�D�IXOO�WLPH�HTXLYDOHQW�EDVLV�

No. of employees by degree of education (full-time equivalent basis) 
 

 31 Dec 2012 31 Dec 2011

6HFRQGDU\ 14 12

+LJKHU 5 11

8QLYHUVLW\ 38 29

0DVWHUV
�GHJUHH�DQG�GRFWRUDWH 13 14

Total 70 66

7KH�&RPSDQ\�KDV�WKH�IROORZLQJ�JRYHUQLQJ�ERGLHV��WKH�*HQHUDO�0HHWLQJ��WKH�
6XSHUYLVRU\�%RDUG�DQG�WKH�0DQDJHPHQW�%RDUG��

7KH�&RPSDQ\ÚV�ODUJHVW�VKDUHKROGHU�LV�WKH�6ORYHQLDQ�5HVWLWXWLRQ�)XQG��62'���
which holds 25% plus one share. The second largest shareholder is Abanka 

with a 7% shareholding.

,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�&RPSDQ\
V�0DQDJHPHQW�%RDUG�WR�SUHSDUH�DQG�
DSSURYH�WKH�DQQXDO�UHSRUW��7KH�DXGLWHG�DQQXDO�UHSRUW�LV�DSSURYHG�E\�WKH�
&RPSDQ\
V�6XSHUYLVRU\�%RDUG��,I�WKH�DQQXDO�UHSRUW�LV�QRW�DSSURYHG�E\�WKH�
6XSHUYLVRU\�%RDUG��RU�LI�WKH�0DQDJHPHQW�%RDUG�DQG�6XSHUYLVRU\�%RDUG�OHDYH�
the decision about its approval to the General Meeting of Shareholders, the 

General Meeting decides on the approval of the annual report.

Notes to the 
Financial 

Statements

29.1 Basic details

29



193)LQDQFLDO�6WDWHPHQWV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�ZLWK�1RWHV

(EUR) $FWLYLW\
Registered 

RIàFH Assets Liabilities

(TXLW\�DW�
31 Dec 2012

3URàW�ORVV�
for the 

\HDU�����
Total 

LQFRPH

Share of 

voting 

rights (%)

=DYDURYDOQLFD�7LOLD insurance Slovenia 159,521,288 139,706,571 19,814,717 3,542,403 76,697,911 100.00%

Sava osiguranje insurance Serbia 22,563,984 16,791,533 5,772,451 114,326 12,296,171 99.99%

,OO\ULD insurance Kosovo 15,438,504 12,100,169 3,338,335 230,995 10,361,079 100.00%

Sava osiguruvanje insurance Macedonia 21,153,128 17,336,552 3,816,576 10,382 10,769,645 92.44%

Sava Montenegro insurance Montenegro 24,012,196 19,224,475 4,787,721 753,169 11,544,472 100.00%

,OO\ULD�/LIH insurance Kosovo 4,813,953 1,330,667 3,483,286 138,239 1,342,217 100.00%

6DYD�sLYRWQR�
osiguranje

insurance Serbia 3,006,238 864,292 2,141,946 -502,793 1,246,038 99.99%

Velebit usluge wholesale, retailer &URDWLD 15,941,433 1,892 15,939,541 -221,745 2,742 100.00%

Velebit osiguranje insurance &URDWLD 20,169,944 15,922,345 4,247,599 -810,184 -8,368,028 78.77%

9HOHELW�sLYRWQR�
osiguranje

insurance &URDWLD 7,791,436 3,111,629 4,679,807 -904,326 1,764,397 71.37%

,OO\ULD�+RVSLWDO hospital activities Kosovo 2,016,471 10,101 2,006,370 45 45 100.00%

6DYD�&DU research and 

DQDO\VLV
Montenegro 373,378 301,807 71,571 14,492 245,700 100.00%

7KH�&RPSDQ\� LV� WKH�FRQWUROOLQJ�FRPSDQ\�RI� WKH�6DYD�5H�*URXS��ZKLFK�
DSDUW� IURP�WKH�FRQWUROOLQJ�FRPSDQ\�FRPSULVHV�WKH�IROORZLQJ�FRPSDQLHV� 

Subsidiaries as at 31 December 2012

Associates at 31 December 2012

(EUR) $FWLYLW\
Registered 

RIàFH Assets Liabilities

(TXLW\�DW�
31 Dec 2012

3URàW�ORVV�
IRU�WKH�\HDU�
2012

Total 

LQFRPH

Share of 

voting 

rights (%)

=DYDURYDOQLFD�
Maribor

insurance Slovenia 830,355,491 731,246,415 99,109,076 7,717,014 263,316,052 48.68%

0RMD�QDORsED pension fund Slovenia 136,496,108 129,629,125 6,866,983 320,022 3,571,080 20.00%

Subsidiaries as at 31 December 2011 

(EUR) $FWLYLW\
Registered 

RIàFH Assets Liabilities

(TXLW\�DW�
31 Dec 2011

3URàW�ORVV�
for the 

\HDU�����
Total 

LQFRPH

Share of 

voting 

rights (%)

=DYDURYDOQLFD�7LOLD insurance Slovenia 149,154,232 132,121,757 17,032,475 2,323,379 69,269,434 99.71%

Sava osiguranje insurance Serbia 24,165,464 19,011,954 5,153,510 86,626 13,894,974 99.99%

,OO\ULD insurance Kosovo 12,975,992 12,062,966 913,026 -2,433,853 13,017,621 100.00%

Sava osiguruvanje insurance Macedonia 18,507,389 16,856,778 1,650,611 -2,687,431 11,637,186 81.84%

Bro-Dil securities broker Macedonia 286,809 4,742 282,067 -60,036 16,226 81.84%

Sava Montenegro insurance Montenegro 23,215,922 18,912,195 4,303,727 1,884,254 10,985,552 100.00%

,OO\ULD�/LIH insurance Kosovo 4,219,482 874,432 3,345,050 109,087 1,075,674 100.00%

Sava Life insurance Serbia 2,615,821 498,980 2,116,841 -919,968 703,843 99.99%

Velebit usluge wholesale, 

retailer

&URDWLD 11,681,966 493 11,681,473 1,965 6,014 100.00%

Velebit osiguranje insurance &URDWLD 18,056,703 15,477,580 2,579,123 -2,453,819 7,802,651 63.13%

9HOHELW�sLYRWQR�
osiguranje

insurance &URDWLD 6,446,868 2,988,153 3,458,715 -1,293,569 1,336,396 53.41%

,OO\ULD�+RVSLWDO hospital 

activities

Kosovo 1,810,025 13,700 1,796,325 -3,520 0 100.00%

6DYD�&DU research and 

DQDO\VLV
Montenegro 328,763 271,684 57,079 307 129,460 100.00%
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(EUR) $FWLYLW\
Registered 

RIàFH Assets Liabilities

(TXLW\�DW�
31 Dec 2011

3URàW�ORVV�
for the 

\HDU����� 7RWDO�LQFRPH

Share of 

voting 

rights (%)

=DYDURYDOQLFD�
Maribor

insurance Slovenia 760,989,148 673,449,534 87,539,613 10,557,075 248,712,324 48.68%

0RMD�QDORsED pension fund Slovenia 125,484,976 119,225,805 6,259,172 410,318 2,818,149 20.00%

Associates at 31 December 2011

%HORZ�LV�D�SUHVHQWDWLRQ�RI�VLJQLàFDQW�DFFRXQWLQJ�SROLFLHV�DSSOLHG�LQ�WKH�SUHSDUD-

WLRQ�RI�WKH�àQDQFLDO�VWDWHPHQWV��

6DYD�5HLQVXUDQFH�&RPSDQ\�SUHSDUHG�ERWK�VHSDUDWH�DQG�FRQVROLGDWHG�àQDQFLDO�
VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�������7KH�FRQVROLGDWHG�àQDQFLDO�
VWDWHPHQWV�DUH�SDUW�RI�WKLV�DQQXDO�UHSRUW��$QQXDO�UHSRUWV�DUH�DYDLODEOH�IURP�WKH�
ZHEVLWH�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�DW�WKH�&RPSDQ\
V�UHJLVWHUHG�RIàFH�

7KH�àQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�
)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV���,)56V���LVVXHG�E\�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�
6WDQGDUGV�%RDUG���,$6%����DQG�LQWHUSUHWDWLRQV�RI�WKH�,QWHUQDWLRQDO�)LQDQFLDO�
5HSRUWLQJ�,QWHUSUHWDWLRQV�&RPPLWWHHÚV���,)5,&����DV�DGRSWHG�E\�WKH�(XURSHDQ�
8QLRQ��7KH\�KDYH�DOVR�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�6ORYHQLDQ�
OHJLVODWLRQ��WKH�&RPSDQLHV�$FW���=*'������WKH�,QVXUDQFH�$FW�DQG�LPSOHPHQWLQJ�
regulations). 

,Q�VHOHFWLQJ�DQG�DSSO\LQJ�DFFRXQWLQJ�SROLFLHV��DV�ZHOO�DV�LQ�SUHSDULQJ�WKH�àQDQ-

FLDO�VWDWHPHQWV��WKH�0DQDJHPHQW�%RDUG�DLPV�DW�SURYLGLQJ�XQGHUVWDQGDEOH��
UHOHYDQW��UHOLDEOH�DQG�FRPSDUDEOH�DFFRXQWLQJ�LQIRUPDWLRQ�

7KH�àQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�EDVHG�RQ�WKH�JRLQJ�FRQFHUQ�DV-
VXPSWLRQ�

7KH�0DQDJHPHQW�%RDUG�RI�WKH�&RPSDQ\�DSSURYHG�WKH�àQDQFLDO�VWDWHPHQWV�
on 8 March 2013.

7KH�àQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�EDVHG�RQ�WKH�KLVWRULF�FRVW�EDVLV��
H[FHSW�IRU�àQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV�DQG�DYDLODEOH�IRU�
VDOH�àQDQFLDO�DVVHWV��ZKLFK�DUH�PHDVXUHG�DW�IDLU�YDOXH�

7KH�àQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�HXUR��(85���URXQGHG�WR�WKH�QHDUHVW�
HXUR��'XH�WR�URXQGLQJ��àJXUHV�LQ�WDEOHV�PD\�QRW�DGG�XS�WR�WRWDOV�

$VVHWV�DQG�OLDELOLWLHV�DV�DW����'HFHPEHU������GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV�
ZHUH�WUDQVODWHG�LQWR�HXUR�XVLQJ�PLG�UDWHV�RI�WKH�(XURSHDQ�&HQWUDO�%DQN���(&%���
DV�DW�\HDU�HQG�������$PRXQWV�LQ�WKH�LQFRPH�VWDWHPHQW�KDYH�EHHQ�WUDQVODWHG�
XVLQJ�WKH�H[FKDQJH�UDWH�RQ�WKH�GD\�RI�WKH�WUDQVDFWLRQ��$W����'HFHPEHU������DQG�
���'HFHPEHU�������WKH\�ZHUH�WUDQVODWHG�XVLQJ�WKH�WKHQ�DSSOLFDEOH�PLG�UDWHV�RI�
WKH�(&%��)RUHLJQ�H[FKDQJH�GLIIHUHQFHV�DULVLQJ�RQ�VHWWOHPHQW�RI�WUDQVDFWLRQV�DQG�
RQ�WUDQVODWLRQ�RI�PRQHWDU\�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQLVHG�LQ�WKH�LQFRPH�
VWDWHPHQW��([FKDQJH�UDWH�GLIIHUHQFHV�DVVRFLDWHG�ZLWK�QRQ�FDVK�LWHPV��VXFK�DV�
HTXLW\�VHFXULWLHV�FDUULHG�DW�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV��DUH�DOVR�UHFRJQLVHG�
LQ�WKH�LQFRPH�VWDWHPHQW��ZKLOH�H[FKDQJH�UDWH�GLIIHUHQFHV�DVVRFLDWHG�ZLWK�HTXLW\�
VHFXULWLHV�FODVVLàHG�DV�DYDLODEOH�IRU�VDOH�DUH�UHFRJQLVHG�LQ�WKH�IDLU�YDOXH�UHVHUYH�

29.2 Significant 
accounting policies

29.2.1 Statement of 
compliance

29.2.2 Measurement 
bases

29.2.3 Functional 
and presentation 

currency
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$VVXPSWLRQV�DQG�RWKHU�VRXUFHV�RI�XQFHUWDLQW\�UHODWH�WR�HVWLPDWHV�WKDW�UHTXLUH�
PDQDJHPHQW�WR�PDNH�GLIàFXOW��VXEMHFWLYH�DQG�FRPSOH[�MXGJHPHQWV��%HORZ�DUH�
JLYHQ�PDMRU�DUHDV�WKDW�LQYROYH�PDQDJHPHQW�MXGJHPHQW��

¥� &ULWHULD�IRU�LPSDLUPHQW�RI�LQYHVWPHQWV�LQ�DIàOLDWHV�DUH�GHWHUPLQHG�XVLQJ�WKH�
DFFRXQWLQJ�SROLF\�VHW�RXW�LQ�VHFWLRQ���������DQG�QRWH���

¥� 'HIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�LI�WKH�&RPSDQ\�SODQV�WR�UHDOLVH�D�SURàW�
LQ� WKH�PHGLXP�WHUP��5HFHLYDEOHV�DUH� LPSDLUHG� LWHP�E\�LWHP�EDVHG�RQ� WKH�
DFFRXQWLQJ�SROLF\�VHW�RXW�LQ�VHFWLRQ���������7KH�LPSDLUPHQW�ORVV�UHFRJQLVHG�
is shown under note 8.

¥� )LQDQFLDO�LQYHVWPHQWV��
&ODVVLàFDWLRQ�� UHFRJQLWLRQ�� PHDVXUHPHQW� DQG� GHUHFRJQLWLRQ�� DV� ZHOO� DV�
LQYHVWPHQW�LPSDLUPHQW�DQG�IDLU�YDOXH�PHDVXUHPHQW�DUH�PDGH�EDVHG�RQ�WKH�
DFFRXQWLQJ�SROLF\�VHW�RXW�LQ�VHFWLRQ����������0RYHPHQWV�RI�LQYHVWPHQWV�DQG�
WKHLU�FODVVLàFDWLRQ�LV�VKRZQ�XQGHU�QRWH����ZKLOH�WKH�DVVRFLDWHG�LQFRPH�DQG�
H[SHQVHV��DQG�LPSDLUPHQW�DUH�VKRZQ�XQGHU�QRWH����

¥� 7HFKQLFDO� SURYLVLRQV� ¥� FDOFXODWLRQ� DQG� OLDELOLW\� DGHTXDF\� WHVWV� SHUWDLQLQJ�
WR� LQVXUDQFH�FRQWUDFWV�DUH�VKRZQ� LQ�VHFWLRQ����������0RYHPHQWV� LQ� WKHVH�
provisions are shown under note 19.

7KH�&RPSDQ\�UHFRJQLVHV�HVWLPDWHV�RI�WHFKQLFDO�LWHPV�EHFDXVH�LW�GRHV�QRW�
UHFHLYH�UHLQVXUDQFH�DFFRXQWV�LQ�WLPH��(VWLPDWHV�DUH�PDGH�RQ�WKH�EDVLV�RI�
DPRXQWV�LQ�UHLQVXUDQFH�FRQWUDFWV��ZKLFK��DFFRUGLQJ�WR�GXH�GDWHV��KDYH�DOUHDG\�
DFFUXHG�DOWKRXJK�WKH�&RPSDQ\�KDV�\HW�WR�UHFHLYH�UHLQVXUDQFH�DFFRXQWV��7KHVH�
LWHPV�LQFOXGH��SUHPLXPV��FODLPV��FRPPLVVLRQV��XQHDUQHG�SUHPLXPV��FODLPV�
SURYLVLRQV�DQG�GHIHUUHG�DFTXLVLWLRQ�FRVWV��(VWLPDWHV�DUH�PDGH�ERWK�IRU�WKH�
retained as well as for the retroceded portions. 

7KH�FDVK�áRZ�VWDWHPHQW�KDV�EHHQ�SUHSDUHG�XVLQJ�WKH�LQGLUHFW�PHWKRG��&DVK�
áRZV�IURP�RSHUDWLQJ�DFWLYLWLHV�KDYH�EHHQ�SUHSDUHG�EDVHG�RQ�GDWD�IURP�WKH������
VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�DQG�LQFRPH�VWDWHPHQW��ZLWK�DSSURSULDWH�DGMXVW-
PHQWV�IRU�LWHPV�WKDW�GR�QRW�FRQVWLWXWH�FDVK�áRZV��&DVK�áRZV�IURP�àQDQFLQJ�
DFWLYLWLHV�KDYH�EHHQ�GLVFORVHG�EDVHG�RQ�DFWXDO�GLVEXUVHPHQWV��,WHPV�UHODWLQJ�
WR�FKDQJHV�LQ�QHW�RSHUDWLQJ�DVVHWV�DUH�GLVFORVHG�LQ�QHW�DPRXQWV�

7KH�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�VKRZV�PRYHPHQWV�LQ�LQGLYLGXDO�FRPSR-

QHQWV�RI�HTXLW\�LQ�WKH�SHULRG��3XUVXDQW�WR�D�GHFLVLRQ�RI�WKH�,QVXUDQFH�6XSHUYL-
VLRQ�$JHQF\��SURàW�UHVHUYHV�DUH�VKRZQ�WR�LQFOXGH�WHFKQLFDO�SURYLVLRQV��ZKLFK�
DUH�LQKHUHQWO\�SURYLVLRQV�IRU�IXWXUH�ULVNV�DQG�QRW�OLDELOLWLHV�DFFRUGLQJ�WR�,)56V��
i.e., the credit risk equalisation and catastrophe equalisation reserves.

,QWDQJLEOH�DVVHWV�DUH�VWDWHG�DW�FRVW��SOXV�DQ\�H[SHQVHV�GLUHFWO\�DWWULEXWDEOH�WR�
SUHSDULQJ�WKHP�IRU�WKHLU�LQWHQGHG�XVH��OHVV�DFFXPXODWHG�DPRUWLVDWLRQ�DQG�DQ\�
LPSDLUPHQW�ORVVHV��$PRUWLVDWLRQ�LV�FDOFXODWHG�IRU�HDFK�LWHP�VHSDUDWHO\��RQ�D�
VWUDLJKW�OLQH�EDVLV��,QWDQJLEOH�DVVHWV�DUH�àUVW�DPRUWLVHG�XSRQ�WKHLU�DYDLODELOLW\�
for use.

,QWDQJLEOH�DVVHWV�LQFOXGH�FRPSXWHU�VRIWZDUH��DQG�OLFHQFHV�SHUWDLQLQJ�WR�FRP-

SXWHU�VRIWZDUH��7KHLU�XVHIXO�OLIH�LV���\HDUV�

3URSHUW\�DQG�HTXLSPHQW�DVVHWV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�FRVW�SOXV�GLUHFWO\�
DWWULEXWDEOH�FRVWV��6XEVHTXHQWO\��WKH�FRVW�PRGHO�LV�DSSOLHG��DVVHWV�DUH�FDUULHG�
DW�FRVW��OHVV�DQ\�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�DQ\�LPSDLUPHQW�ORVVHV��7KH�
&RPSDQ\�DVVHVVHV�DQQXDOO\�ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�RI�LPSDLUPHQW��
,I�WKHUH�LV��LW�VWDUWV�WKH�SURFHVV�RI�HVWLPDWLQJ�WKH�UHFRYHUDEOH�DPRXQW��7KH�
UHFRYHUDEOH�DPRXQW�LV�WKH�KLJKHU�RI�WKH�YDOXH�LQ�XVH�DQG�WKH�IDLU�YDOXH�OHVV�FRVWV�
WR�VHOO��,I�WKH�UHFRYHUDEOH�DPRXQW�H[FHHGV�RU�LV�HTXDO�WR�WKH�FDUU\LQJ�DPRXQW��
WKH�DVVHW�LV�QRW�LPSDLUHG�

3URSHUW\�DQG�HTXLSPHQW�DVVHWV�DUH�àUVW�GHSUHFLDWHG�XSRQ�WKHLU�DYDLODELOLW\�IRU�
XVH��'HSUHFLDWLRQ�LV�FDOFXODWHG�IRU�HDFK�LWHP�VHSDUDWHO\��RQ�D�VWUDLJKW�OLQH�EDVLV��
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uncertainty
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'HSUHFLDWLRQ�UDWHV�DUH�GHWHUPLQHG�VR�DV�WR�DOORZ�ZULWLQJ�RII�WKH�FRVW�RI�SURSHUW\�
DQG�HTXLSPHQW�DVVHWV�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV�

Depreciation rates of property and equipment assets 
 
Depreciation group   Rate
Land       0%

%XLOGLQJV� � � � ����¥�����
Transportation    15.5%

&RPSXWHU�HTXLSPHQW� � � �����
2IàFH�DQG�RWKHU�IXUQLWXUH� � � �����¥������
2WKHU�HTXLSPHQW�� � � ����¥������

*DLQV�DQG�ORVVHV�RQ�WKH�GLVSRVDO�RI�LWHPV�RI�SURSHUW\�DQG�HTXLSPHQW��FDO-
FXODWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�VDOHV�SURFHHGV�DQG�FDUU\LQJ�DPRXQWV��DUH�
LQFOXGHG�LQ�SURàW�RU�ORVV��7KH�FRVWV�RI�SURSHUW\�DQG�HTXLSPHQW�PDLQWHQDQFH�
DQG�UHSDLUV�DUH�UHFRJQLVHG�LQ�SURàW�RU�ORVV�DV�LQFXUUHG��,QYHVWPHQWV�LQ�SURSHUW\�
DQG�HTXLSPHQW�WKDW�LQFUHDVH�IXWXUH�HFRQRPLF�EHQHàWV�DUH�UHFRJQLVHG�LQ�WKHLU�
FDUU\LQJ�DPRXQW�

%DVHG�RQ�PLG�WHUP�EXVLQHVV�SURMHFWLRQV��WKH�&RPSDQ\�H[SHFWV�WR�PDNH�D�SURàW�
DQG�WKHUHIRUH�PHHWV�WKH�UHTXLUHPHQW�IRU�UHFRJQLVLQJ�GHIHUUHG�WD[�DVVHWV�

7KH�&RPSDQ\�UHFRJQLVHV�GHIHUUHG�WD[�DVVHWV�IRU�WHPSRUDU\�QRQ�GHGXFWLEOH�
LPSDLUPHQWV�RI�SRUWIROLR�VHFXULWLHV�DQG�DOORZDQFHV�IRU�UHFHLYDEOHV��DQ\�XQXVHG�
WD[�ORVVHV�DQG�IRU�SURYLVLRQV�IRU�HPSOR\HHV��'HIHUUHG�WD[�OLDELOLWLHV�ZHUH�UHFRJ-

nised for the credit risk and catastrophe equalisation reserves transferred (on 

��-DQXDU\�������IURP�WHFKQLFDO�SURYLVLRQV�WR�SURàW�UHVHUYHV��ZKLFK�XVHG�WR�EH�
WD[�GHGXFWLEOH�ZKHQ�VHW�DVLGH��SULRU�WR���-DQXDU\��������7KH�&RPSDQ\�GRHV�QRW�
KDYH�GHIHUUHG�WD[�DVVHWV�DVVRFLDWHG�ZLWK�LPSDLUPHQW�ORVVHV�RQ�LQYHVWPHQWV�LQ�
subsidiaries.

,Q�DGGLWLRQ��WKH�&RPSDQ\�HVWDEOLVKHV�GHIHUUHG�WD[�DVVHWV�OLDELOLWLHV�IRU�WKDW�SDUW�
RI�YDOXH�DGMXVWPHQWV�ZKLFK�LV�UHFRUGHG�XQGHU�WKH�QHJDWLYH�SRVLWLYH�IDLU�YDOXH�
reserve.

,Q������DQ�DPHQGPHQW�WR�WKH�6ORYHQLDQ�&RUSRUDWH�,QFRPH�7D[�$FW�ZDV�DGRSWHG�
VWLSXODWLQJ�ORZHU�WD[�UDWHV������RQ�WKH�WD[�EDVH�IRU�����������RQ�WKH������WD[�
base and 16% on the 2014 tax base. The tax rate for 2015 and later will be 15%.

'XH�WR�WKH�DERYH�DPHQGPHQW�WR�WKH�&RUSRUDWH�,QFRPH�7D[��D�����WD[�UDWH�
was applied to deferred tax assests/liabilities in 2012, while a 20% tax rate was 

applied for 2011. 

,QYHVWPHQW�SURSHUW\�LV�SURSHUW\�WKDW�WKH�&RPSDQ\�GRHV�QRW�XVH�GLUHFWO\�LQ�FDUU\-
LQJ�RXW�LWV�DFWLYLWLHV��EXW�KROGV�WR�HDUQ�UHQWDOV��,QYHVWPHQW�SURSHUW\�LV�DFFRXQWHG�
IRU�XVLQJ�WKH�FRVW�PRGHO�DQG�VWUDLJKW�OLQH�GHSUHFLDWLRQ��,QYHVWPHQW�SURSHUW\�
is depreciated at the rate of 1.3%. The basis for calculating the depreciation 

UDWH�LV�WKH�HVWLPDWHG�XVHIXO�OLIH��$OO�OHDVHV�ZKHUH�WKH�&RPSDQ\�DFWV�DV�OHVVRU�
DUH�RSHUDWLQJ�OHDVHV��3D\PHQWV�UHFHLYHG��L�H���UHQWDO�LQFRPH��DUH�UHFRJQLVHG�
DV�LQFRPH�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�WHUP�RI�WKH�OHDVH��7KH�&RPSDQ\�
DVVHVVHV�DQQXDOO\�ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�RI�LPSDLUPHQW�RI�LQYHVWPHQW�
SURSHUW\��,I�WKHUH�LV��LW�VWDUWV�WKH�SURFHVV�RI�HVWLPDWLQJ�WKH�UHFRYHUDEOH�DPRXQW��
7KH�UHFRYHUDEOH�DPRXQW�LV�WKH�KLJKHU�RI�WKH�YDOXH�LQ�XVH�DQG�WKH�QHW�VHOOLQJ�
SULFH��,I�WKH�UHFRYHUDEOH�DPRXQW�H[FHHGV�RU�LV�HTXDO�WR�WKH�FDUU\LQJ�DPRXQW��
WKH�DVVHW�LV�QRW�LPSDLUHG�

7KH�&RPSDQ\�KDV�LQYHVWPHQW�SURSHUW\�OHDVHG�RXW�XQGHU�D�FDQFHOODEOH�RSHUDWLQJ�
lease contract. 

29.2.9 Deferred tax 
assets and liabilities

29.2.10 Investment 
property
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$V�DOO�RI�WKH�&RPSDQ\
V�LQYHVWPHQW�SURSHUW\�LV�VLWXDWHG�LQ�6ORYHQLD��LWV�IDLU�
YDOXH�LV�DOVR�PHDVXUHG�EDVHG�RQ�WKH�UHSRUW�RQ�DYHUDJH�SULFHV�RI�UHDO�HVWDWH�LQ�
WKH�6ORYHQLDQ�PDUNHW�SXEOLVKHG�E\�WKH�6XUYH\LQJ�DQG�0DSSLQJ�$XWKRULW\�RI�WKH�
Republic of Slovenia.

,QYHVWPHQWV�LQ�*URXS�FRPSDQLHV�DQG�LQ�DVVRFLDWHV�DUH�LQLWLDOO\�PHDVXUHG�DW�
IDLU�YDOXH��6XEVHTXHQWO\��WKH�&RPSDQ\�PHDVXUHV�WKHP�XVLQJ�WKH�FRVW�PRGHO�
OHVV�DQ\�LPSDLUPHQW�ORVVHV�

6XEVLGLDULHV�DUH�HQWLWLHV�LQ�ZKLFK�WKH�&RPSDQ\�KROGV�PRUH�WKDQ�����RI�WKH�
YRWLQJ�ULJKWV��HQWLWLHV�WKH�&RPSDQ\�FRQWUROV�DQG�RYHU�ZKLFK�WKH�&RPSDQ\�WKXV�
KDV�WKH�SRZHU�WR�FRQWURO�WKH�àQDQFLDO�DQG�RSHUDWLQJ�SROLFLHV�VR�DV�WR�REWDLQ�
EHQHàWV�IURP�LWV�DFWLYLWLHV��$VVRFLDWHV�DUH�HQWLWLHV�LQ�ZKLFK�WKH�&RPSDQ\�KROGV�
EHWZHHQ�����DQG�����RI�YRWLQJ�ULJKWV�RU�RYHU�ZKLFK�WKH�&RPSDQ\�KDV�VLJ-

QLàFDQW�LQáXHQFH�

,PSDLUPHQW�WHVWLQJ�LQ�*URXS�FRPSDQLHV�DQG�DVVRFLDWHV�LV�FDUULHG�RXW�DW�OHDVW�
RQ�DQ�DQQXDO�EDVLV��3XUVXDQW�WR�,$6�����WKH�FRQWUROOLQJ�FRPSDQ\�ZKHQ�UHYLHZ-

LQJ�ZKHWKHU�WKHUH�DUH�LQGLFDWLRQV�WKDW�DQ�DVVHW�PD\�EH�LPSDLUHG��FRQVLGHUV�
H[WHUQDO��FKDQJHV�LQ�PDUNHW�RU�OHJDO�HQYLURQPHQW��LQWHUHVW�UDWHV��HOHPHQWV�RI�WKH�
GLVFRXQW�UDWH��PDUNHW�FDSLWDOLVDWLRQ��DV�ZHOO�DV�LQWHUQDO�VRXUFHV�RI�LQIRUPDWLRQ�
�EXVLQHVV�YROXPH��PDQQHU�RI�XVH�RI�DVVHW��DFWXDO�YHUVXV�EXGJHWHG�SHUIRUPDQFH�
UHVXOWV��GHFOLQH�LQ�EXGJHWHG�FDVK�áRZV�DQG�VXFK�OLNH��

)RU�WKH�SXUSRVH�RI�LPSDLUPHQW�WHVWLQJ�RI�WKH�FRVW�RI�VXEVLGLDULHV��SXUVXDQW�WR�
,$6�����WKH�FRQWUROOLQJ�FRPSDQ\�UHYLHZV�RQ�DQ�DQQXDO�EDVLV�ZKHWKHU�WKHUH�DUH�
LQGLFDWLRQV�WKDW�DVVHWV�DUH�LPSDLUHG��,I�LPSDLUPHQW�LV�QHFHVVDU\��DQ�LPSDLUPHQW�
WHVW�LV�FDUULHG�RXW�VR�WKDW�WKH�UHFRYHUDEOH�DPRXQW�RI�WKH�FDVK�JHQHUDWLQJ�XQLW�
LV�FDOFXODWHG�IRU�HDFK�LQGLYLGXDO�LQYHVWPHQW�EDVHG�RQ�WKH�YDOXH�LQ�XVH��&DVK�
áRZ�SURMHFWLRQV�XVHG�LQ�WKHVH�FDOFXODWLRQV�ZHUH�EDVHG�RQ�WKH�EXVLQHVV�SODQV�
DSSURYHG�E\�WKH�PDQDJHPHQW�IRU�WKH�SHULRG�XQWLO�DQG�LQFOXGLQJ�������DV�ZHOO�
DV�RQ�H[WUDSRODWLRQV�RI�JURZWK�UDWHV�IRU�DQ�DGGLWLRQDO���\HDU�SHULRG��3URMHFWLRQV�
DUH�IRU�PRUH�WKDQ�àYH�\HDUV�EHFDXVH�ZH�FRQVLGHU�WKDW�WKH�PDUNHWV�ZKHUH�*URXS�
insurers operate are still underdeveloped and operations of subsidiaries have 

QRW�QRUPDOLVHG�\HW��7KH�GLVFRXQW�UDWH�XVHG�LV�EDVHG�RQ�PDUNHW�UDWHV�DGMXVWHG�
WR�UHáHFW�HDFK�LQVXUDQFH�FRPSDQ\�VSHFLàF�ULVN��7KH�UHFRYHUDEOH�DPRXQW�RI�HDFK�
FDVK�JHQHUDWLQJ�XQLW�VR�FDOFXODWHG�ZDV�FRPSDUHG�DJDLQVW�LWV�FDUU\LQJ�DPRXQW��

.H\�DVVXPSWLRQV�XVHG�LQ�FDVK�ÖRZ�SURMHFWLRQV�ZLWK�FDOFXODWLRQV�RI� 
the value in use 

'LVFRXQWHG�FDVK�áRZ�SURMHFWLRQV�ZHUH�EDVHG�RQ�WKH�*URXSÚV�EXVLQHVV�SODQV�
FRYHULQJ�D����\HDU�SHULRG��VWUDWHJLF�EXVLQHVV�SODQV�IRU�LQGLYLGXDO�FRPSDQLHV�
IRU�WKH�SHULRG�����¥�����ZLWK�D�IXUWKHU���\HDU�H[WUDSRODWLRQ�RI�UHVXOWV���2QO\�
���\HDU�QRUPDOLVHG�FDVK�áRZV�DUH�DSSURSULDWH�IRU�H[WUDSRODWLRQ�LQWR�SHUSHWXLW\��

7KH�JURZWK�LQ�SUHPLXPV�HDUQHG�LQ�WKH�FRPSDQLHV�VHW�RXW�LQ�WKH�SUHYLRXV�
WDEOH�UHáHFWV�WKH�JURZWK�H[SHFWHG�LQ�WKHLU�LQVXUDQFH�PDUNHWV��DV�ZHOO�DV�WKH�
FKDUDFWHULVWLFV�RI�WKHLU�SRUWIROLRV��ORZ�VKDUH�RI�QRQ�PRWRU�EXVLQHVV���,Q�DOO�WKHLU�
PDUNHWV��LQVXUDQFH�SHQHWUDWLRQ�LV�UHODWLYHO\�ORZ��+RZHYHU��LQVXUDQFH�SHQHWUDWLRQ�
is expected to increase due to the expected convergence of their countries’ 

PDFURHFRQRPLF�LQGLFDWRUV�WRZDUGV�(8�OHYHOV��6RFLDO�LQáDWLRQ�LV�DOVR�H[SHFWHG�
WR�LQFUHDVH��L�H���FODLPV�PDGH�DJDLQVW�LQVXUDQFH�FRPSDQLHV�DUH�H[SHFWHG�WR�
EHFRPH�PRUH�IUHTXHQW�DQG�KLJKHU��&RVWV�DUH�H[SHFWHG�WR�ODJ�VOLJKWO\�EHKLQG�
SUHPLXPV�RZLQJ�WR�EXVLQHVV�SURFHVV�RSWLPLVDWLRQ�LQ�VXEVLGLDULHV��%XVLQHVV�
SURFHVV�RSWLPLVDWLRQ�ZLOO�WKXV�FRQWULEXWH�WR�WKH�JURZWK�LQ�QHW�SURàWV��7KH�&RP-

SDQ\�SXEOLVKHG�LWV�WDUJHW�UHWXUQ�RQ�HTXLW\�RI�����IRU�WKH�SHULRG�XS�XQWLO������

7KH�GLVFRXQW�UDWH�LV�GHWHUPLQHG�DV�FRVW�RI�HTXLW\��&2(���XVLQJ�WKH�FDSLWDO�DVVHW�
SULFLQJ�PRGHO��&$30���,W�LV�EDVHG�RQ�WKH�LQWHUHVW�UDWH�DSSO\LQJ�IRU�ULVN�IUHH�
VHFXULWLHV�DQG�HTXLW\�SUHPLXP�DV�ZHOO�DV�LQVXUDQFH�EXVLQHVV�SURVSHFWV��$GGHG�
LV�D�FRXQWU\�ULVN�SUHPLXP�DQG��IRU�VRPH�FRPSDQLHV��D�VPDOOQHVV�IDFWRU�

29.2.11 Financial 
investments in Group 

companies and in 
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'LVFRXQW�UDWHV�IRU������UDQJH�IURP����WR�������DQG�GLG�QRW�FKDQJH�VLJQLàFDQWO\�
IURP������
6XEVLGLDULHV�KDYH�EHHQ�YDOXHG�XVLQJ�LQWHUQDO�PRGHOV�ZLWK�D�ORQJ�WHUP�JURZWK�
UDWH�RI�������7KLV�UDWH�LV�EDVHG�WKH�ORQJ�WHUP�FRQVXPHU�SULFH�LQGH[�IRU�QRQ�
6ORYHQLDQ�PDUNHWV�XVHG�DOVR�IRU�WKH�GLVFRXQW�UDWH�IRU�QRQ�6ORYHQLDQ�PDUNHWV�
where the Group operates.

,Q�DVVHVVLQJ�ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�RI�LPSDLUPHQW�RI�LWV�LQYHVWPHQWV�
LQ�VXEVLGLDULHV��WKH�&RPSDQ\�XVHV�WKH�VDPH�PRGHO�DV�ZLWK�JRRGZLOO��)RU�PRUH�
LQIRUPDWLRQ�RQ�WKH�DVVXPSWLRQV��VHH�VHFWLRQ�25.4.8�RI�WKH�FRQVROLGDWHG�àQDQFLDO�
VWDWHPHQWV�ZLWK�QRWHV�

7KH�&RPSDQ\�FODVVLàHV�LWV�àQDQFLDO�DVVHWV�LQWR�WKH�IROORZLQJ�FDWHJRULHV�

)LQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURÕW�RU�ORVV
7KHVH�DVVHWV�FRPSULVH�àQDQFLDO�DVVHWV�KHOG�IRU�WUDGLQJ�

)LQDQFLDO�DVVHWV�KHOG�IRU�WUDGLQJ�FRPSULVH�LQVWUXPHQWV�WKDW�KDYH�EHHQ�DFTXLUHG�
H[FOXVLYHO\�IRU�WKH�SXUSRVH�RI�WUDGLQJ��L�H���UHDOLVLQJ�JDLQV�LQ�WKH�VKRUW�WHUP��

+HOG�WR�PDWXULW\�ÕQDQFLDO�DVVHWV
+HOG�WR�PDWXULW\�àQDQFLDO�DVVHWV�DUH�DVVHWV�ZLWK�à[HG�RU�GHWHUPLQDEOH�SD\PHQWV�
DQG�à[HG�PDWXULW\�WKDW�WKH�&RPSDQ\�FDQ��DQG�LQWHQGV�WR��KROG�WR�PDWXULW\��

$YDLODEOH�IRU�VDOH�ÕQDQFLDO�DVVHWV
$YDLODEOH�IRU�VDOH�àQDQFLDO�DVVHWV�DUH�DVVHWV�WKDW�WKH�&RPSDQ\�LQWHQGV�WR�KROG�
IRU�DQ�LQGHàQLWH�SHULRG�DQG�DUH�QRW�FODVVLàHG�DV�àQDQFLDO�DVVHWV�DW�IDLU�YDOXH�
WKURXJK�SURàW�RU�ORVV�RU�KHOG�WR�PDWXULW\�àQDQFLDO�DVVHWV�

Loans and receivables (deposits) 
7KLV�FDWHJRU\�LQFOXGHV�ORDQV�DQG�EDQN�GHSRVLWV�ZLWK�à[HG�RU�GHWHUPLQDEOH�
SD\PHQWV�WKDW�DUH�QRW�WUDGHG�LQ�DQ\�DFWLYH�PDUNHW��DQG�GHSRVLWV�ZLWK�FHGDQWV��
8QGHU�VRPH�UHLQVXUDQFH�FRQWUDFWV��SDUW�RI�WKH�UHLQVXUDQFH�SUHPLXP�LV�UHWDLQHG�
E\�FHGDQWV�DV�JXDUDQWHH�IRU�SD\PHQW�RI�IXWXUH�FODLPV��DQG�JHQHUDOO\�UHOHDVHG�
DIWHU�RQH�\HDU��7KHVH�GHSRVLWV�EHDU�FRQWUDFWXDOO\�DJUHHG�LQWHUHVW�

$YDLODEOH�IRU�VDOH�ILQDQFLDO�DVVHWV�DQG�KHOG�WR�PDWXULW\�ILQDQFLDO�DVVHWV�DUH�
LQLWLDOO\�PHDVXUHG�DW�IDLU�YDOXH�SOXV�DQ\�WUDQVDFWLRQ�FRVWV��)LQDQFLDO�DVVHWV�DW�
IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV�DUH�LQLWLDOO\�PHDVXUHG�DW�IDLU�YDOXH��ZLWK�DQ\�
WUDQVDFWLRQ�FRVWV�UHFRJQLVHG�DV�LQYHVWPHQW�H[SHQVHV�

$FTXLVLWLRQV�DQG�GLVSRVDOV�RI�àQDQFLDO�DVVHWV��ORDQV�DQG�GHSRVLWV�DUH�UHFRJ-

nised on the trade date.

*DLQV�DQG�ORVVHV�DULVLQJ�IURP�IDLU�YDOXH�UHYDOXDWLRQ�RI�àQDQFLDO�DVVHWV�DYDLO-
DEOH�IRU�VDOH�DUH�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH��DQG�
WUDQVIHUUHG�WR�WKH�LQFRPH�VWDWHPHQW�XSRQ�GLVSRVDO�RU�LPSDLUPHQW��*DLQV�DQG�
ORVVHV�DULVLQJ�IURP�IDLU�YDOXH�UHYDOXDWLRQ�RI�àQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�
SURàW�RU�ORVV�DUH�UHFRJQLVHG�GLUHFWO\�LQ�WKH�LQFRPH�VWDWHPHQW��+HOG�WR�PDWXULW\�
àQDQFLDO�DVVHWV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�OHVV�DQ\�LPSDLUPHQW�ORVVHV�

)LQDQFLDO�DVVHWV�DUH�GHUHFRJQLVHG�ZKHQ�WKH�FRQWUDFWXDO�ULJKWV�WR�WKH�FDVK�áRZV�
IURP�WKH�àQDQFLDO�DVVHWV�H[SLUH�RU�ZKHQ�WKH�DVVHWV�DUH�WUDQVIHUUHG�DQG�WKH�
WUDQVIHU�TXDOLàHV�IRU�GHUHFRJQLWLRQ�LQ�DFFRUGDQFH�ZLWK�,$6����

,I�WKHLU�IDLU�YDOXH�FDQQRW�EH�UHOLDEO\�PHDVXUHG��LQYHVWPHQWV�DUH�YDOXHG�DW�FRVW��

29.2.12 Financial 
investments

29.2.12.1 Classification

29.2.12.2 Recognition, 
measurement and 

derecognition
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/RDQV�DQG�UHFHLYDEOHV��GHSRVLWV��DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�OHVV�DQ\�
LPSDLUPHQW�ORVVHV�

7KH�IDLU�YDOXH�RI�àQDQFLDO�DVVHWV�KHOG�IRU�WUDGLQJ�DQG�àQDQFLDO�DVVHWV�DYDLODEOH�
IRU�VDOH�LV�JHQHUDOO\�GHWHUPLQHG�E\�UHIHUHQFH�WR�WKH�ODVW�TXRWDWLRQ��L�H��WKH�ODVW�
UHSRUWHG�ELG�SULFH�LQ�DQ�DFWLYH�VHFXULWLHV�PDUNHW��&ODVVLàFDWLRQ�RI�LQYHVWPHQWV�
E\�VRXUFH�RI�GDWD�IRU�UHYDOXDWLRQ�LV�VKRZQ�LV�VHFWLRQ�����������

$�àQDQFLDO�DVVHW�RWKHU�WKDQ�DW�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV�LV�LPSDLUHG�DQG�
DQ�LPSDLUPHQW�ORVV�LQFXUUHG�SURYLGHG�WKHUH�LV�REMHFWLYH�HYLGHQFH�RI�LPSDLUPHQW�
as a result of events that occurred after the initial recognition of the asset 

DQG�WKDW�VXFK�HYHQWV�KDYH�DQ�LPSDFW�RQ�IXWXUH�FDVK�áRZV�WKDW�FDQ�EH�UHOLDEO\�
HVWLPDWHG��

7KH�&RPSDQ\�DVVHVVHV�ZKHWKHU�WKHUH�LV�DQ\�REMHFWLYH�HYLGHQFH�WKDW�LQGLYLGXDO�
àQDQFLDO�DVVHWV�DUH�LPSDLUHG�RQ�D�WKUHH�PRQWK�EDVLV��ZKHQ�SUHSDULQJ�LQWHULP�
and annual reports).

,QYHVWPHQWV�LQ�GHEW�VHFXULWLHV�DUH�LPSDLUHG�RQO\�LI�RQH�RI�WKH�IROORZLQJ�FRQGL-
WLRQV�LV�PHW�
¥� WKH�LVVXHU�IDLOV�WR�PDNH�D�FRXSRQ�RU�SULQFLSDO�SD\PHQW��DQG�LW�LV�OLNHO\�WKDW�
VXFK�OLDELOLWLHV�ZLOO�QRW�EH�VHWWOHG�LQ�WKH�VKRUW�WHUP�

¥� WKH�LVVXHU�LV�VXEMHFW�WR�D�EDQNUXSWF\��OLTXLGDWLRQ�RU�FRPSXOVRU\�VHWWOHPHQW�
procedure.

,I�WKH�àUVW�FRQGLWLRQ�DERYH�LV�PHW��DQ�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�LQ�WKH�
LQFRPH�VWDWHPHQW�LQ�WKH�DPRXQW�RI�WKH�GLIIHUHQFH�EHWZHHQ�WKH�IDLU�YDOXH�DQG�
FDUU\LQJ�DPRXQW�RI�WKH�GHEW�VHFXULW\��LI�WKH�FDUU\LQJ�DPRXQW�H[FHHGV�WKH�IDLU�
value). 

,I�WKH�VHFRQG�FRQGLWLRQ�DERYH�LV�PHW��DQ�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�LQ�
SURàW�RU�ORVV��EHLQJ�WKH�GLIIHUHQFH�EHWZHHQ�WKH�SRWHQWLDO�SD\PHQW�RXW�RI�WKH�
EDQNUXSWF\�RU�OLTXLGDWLRQ�HVWDWH�DQG�WKH�FRVW�RI�WKH�LQYHVWPHQW��7KH�SRWHQWLDO�
SD\PHQW�RXW�RI�WKH�EDQNUXSWF\�RU�OLTXLGDWLRQ�HVWDWH�LV�HVWLPDWHG�EDVHG�RQ�
LQIRUPDWLRQ�FRQFHUQLQJ�WKH�EDQNUXSWF\��OLTXLGDWLRQ�RU�FRPSXOVRU\�VHWWOHPHQW�
SURFHHGLQJV��RU��LI�VXFK�LQIRUPDWLRQ�LV�QRW�DYDLODEOH��EDVHG�RQ�H[SHULHQFH�RU�
HVWLPDWHV�PDGH�E\�FUHGLW�UDWLQJ�RU�RWKHU�àQDQFLDO�LQVWLWXWLRQV��

,Q�UHVSHFW�RI�GHEW�VHFXULWLHV��RQO\�LPSDLUPHQW�ORVVHV�UHFRJQLVHG�SXUVXDQW�WR�
LQGHQW�RQH�DERYH��àUVW�FRQGLWLRQ��PD\�EH�UHYHUVHG��$Q�LPSDLUPHQW�ORVV�LV�
UHYHUVHG�ZKHQ�WKH�LVVXHU
V�OLDELOLW\�LV�VHWWOHG��,PSDLUPHQW�ORVVHV�DUH�UHYHUVHG�
WKURXJK�SURàW�RU�ORVV�

,QYHVWPHQWV�LQ�HTXLW\�VHFXULWLHV�DUH�LPSDLUHG�LI�RQ�WKH�VWDWHPHQW�RI�àQDQFLDO�
position date:

¥� WKHLU�PDUNHW�SULFH�LV�PRUH�WKDQ�����EHORZ�FRVW��RU�
¥� WKHLU�PDUNHW�SULFH�KDV�UHPDLQHG�EHORZ�FRVW�IRU�PRUH�WKDQ�RQH�\HDU�
¥� WKH�PRGHO�EDVHG�RQ�ZKLFK�WKH�&RPSDQ\�DVVHVVHV�WKH�QHHG�IRU�LPSDLUPHQW�
RI�XQTXRWHG�VHFXULWLHV�LQGLFDWHV�WKDW�WKH�DVVHW�QHHGV�WR�EH�LPSDLUHG�

$Q�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�LQ�WKH�DPRXQW�RI�WKH�GLIIHUHQFH�EHWZHHQ�
PDUNHW�SULFH�DQG�FRVW�RI�àQDQFLDO�DVVHWV�

29.2.12.3 Determination 
of fair value

29.2.12.4 Impairment of 
investments 

29.2.12.4.1 Debt securities

29.2.12.4.2 Equity securities
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7KH�&RPSDQ\�FODVVLàHV�IDLU�YDOXH�PHDVXUHPHQWV�LQWR�D�IDLU�YDOXH�KLHUDUFK\�
ZLWK�WKUHH�OHYHOV��7KH�FODVVLàFDWLRQ�LV�E\�UHIHUHQFH�WR�WKH�REVHUYDELOLW\�DQG�
VLJQLàFDQFH�RI�WKH�LQSXWV�XVHG�LQ�PDNLQJ�WKH�PHDVXUHPHQWV�

Level 1 TXRWHG�SULFHV��XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV��

Level 2 inputs other than quoted prices included within Level 1 that are 

REVHUYDEOH�IRU�WKH�DVVHW��HLWKHU�GLUHFWO\��L�H���DV�SULFHV��RU�LQGLUHFWO\�
�L�H���GHULYHG�IURP�SULFHV��

Level 3 LQSXWV�IRU�DVVHWV�WKDW�DUH�QRW�EDVHG�RQ�REVHUYDEOH�PDUNHW�GDWD�

 
5HLQVXUHUV
�VKDUH�RI�WHFKQLFDO�SURYLVLRQV�FRPSULVHV�WKH�UHLQVXUHUV
�VKDUH�RI�
XQHDUQHG�SUHPLXPV�DQG�RI�WHFKQLFDO�SURYLVLRQV��7KH�DPRXQW�LV�GHWHUPLQHG�LQ�
DFFRUGDQFH�ZLWK�UHLQVXUDQFH��UHWURFHVVLRQ��FRQWUDFWV�DQG�LQ�OLQH�ZLWK�PRYH-

PHQWV�LQ�WKH�UHWURFHGHG�SRUWIROLR�EDVHG�RQ�JURVV�UHLQVXUDQFH�SURYLVLRQV�IRU�
the business that is the object of these reinsurance (retrocession) contracts at 

the close of each accounting period.

7KH�&RPSDQ\�WHVWV�WKHVH�DVVHWV�IRU�LPSDLUPHQW�RQ�WKH�UHSRUWLQJ�GDWH��$VVHWV�
UHWURFHGHG�WR�FRXQWHUSDUWLHV�DUH�WHVWHG�VWULFWO\�LQGLYLGXDOO\��)RU�UHWURFHVVLRQ�
risks, see section 29.5.26 Retrocession programme.

Receivables include receivables for inwards reinsurance business and receiva-

EOHV�IRU�FODLPV�DQG�FRPPLVVLRQ�UHODWLQJ�WR�UHWURFHVVLRQ�EXVLQHVV�

Receivables arising out of reinsurance business are recognised when inwards 

SUHPLXPV�RU�FODLPV�DQG�FRPPLVVLRQV�UHODWLQJ�WR�UHWURFHVVLRQ�EXVLQHVV�DUH�
LQYRLFHG�WR�FHGDQWV�RU�UHLQVXUHUV��UHVSHFWLYHO\��)RU�H[LVWLQJ�UHLQVXUDQFH�FRQ-

WUDFWV�IRU�ZKLFK�QR�FRQàUPHG�LQYRLFHV�KDYH�EHHQ�UHFHLYHG�IURP�FHGDQWV�RU�
reinsurers, receivables are recognised in line with policies outlined in sections 

�1HW�SUHPLXPV�HDUQHG��DQG��1HW�FODLPV�LQFXUUHG���

$V�UHJDUGV�LWV�FRUH�DFWLYLW\�RI�UHLQVXUDQFH��WKH�&RPSDQ\�WUDQVDFWV�EXVLQHVV�
H[FOXVLYHO\�ZLWK�OHJDO�HQWLWLHV��%HIRUH�HQWHULQJ�D�EXVLQHVV�UHODWLRQVKLS�ZLWK�D�
SURVSHFWLYH�FOLHQW��HVSHFLDOO\�LI�IRUHLJQ��WKH�&RPSDQ\�HLWKHU�FDUHIXOO\�UHYLHZV�
LWV�FUHGLW�UDWLQJ�RU�UHOLHV�RQ�UHFRPPHQGDWLRQV�E\�LWV�ORQJ�VWDQGLQJ�EXVLQHVV�
SDUWQHUV��7KH�&RPSDQ\�LQGLYLGXDOO\�DVVHVVHV�UHFHLYDEOHV�LQ�WHUPV�RI�WKHLU�UH-

FRYHUDELOLW\�RU�LPSDLUPHQW��PDNLQJ�DOORZDQFHV�EDVHG�RQ�SD\PHQW�KLVWRU\�RI�
individual cedants and retrocessionaires. 

7KH�&RPSDQ\�QHYHUWKHOHVV�SHULRGLFDOO\�UHYLHZV�LWV�UHLQVXUDQFH�UHFHLYDEOHV�RQ�
D�FOLHQW�E\�FOLHQW�EDVLV��DW�OHDVW�RQFH�D�\HDU��

1R�UHFHLYDEOHV�KDYH�EHHQ�SOHGJHG�DV�VHFXULW\�

7KH�&RPSDQ\�GLVFORVHV�XQGHU�GHIHUUHG�DFTXLVLWLRQ�FRVWV��GHIHUUHG�FRPPLV-
VLRQV��7KHVH�DUH�ERRNHG�FRPPLVVLRQV�UHODWLQJ�WR�WKH�QH[W�àQDQFLDO�\HDU�UHF-
RJQLVHG�EDVHG�RQ�UHLQVXUDQFH�DFFRXQWV�DQG�HVWLPDWHG�DPRXQWV�GHULYHG�IURP�
HVWLPDWHG�FRPPLVVLRQV�WDNLQJ�LQWR�DFFRXQW�VWUDLJKW�OLQH�DPRUWLVDWLRQ�

2WKHU�DVVHWV�LQFOXGH�FDSLWDOLVHG�VKRUW�WHUP�GHIHUUHG�FRVWV�DQG�VKRUW�WHUP�DF-
FUXHG�LQFRPH��6KRUW�WHUP�GHIHUUHG�FRVWV�FRPSULVH�VWDPSV�DQG�SUHSD\PHQWV�
RI�XQHDUQHG�FRPPLVVLRQV�WR�FRXQWHUSDUWLHV��

29.2.12.5 Classification of 
investments by input used in 
revaluation technique (levels 

1¥3) in line with IFRSs as 
adopted by the EU

29.2.13 Reinsurers' 
share of technical 

provisions

29.2.14 Receivables 

29.2.14.1 Recognition of 
receivables

29.2.14.2 Impairment of 
receivables arising out of 

reinsurance business

29.2.14.3 Deferred 
acquisition costs

29.2.14.4 Other assets
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7KLV�LWHP�RI�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�DQG�WKH�FDVK�áRZ�VWDWHPHQW�
FRPSULVHV�FDVK�EDODQFHV�LQ�EDQN�DFFRXQWV�DQG�RYHUQLJKW�GHSRVLWV�

&RPSRVLWLRQ�
¥� VKDUH�FDSLWDO�FRPSULVHV�WKH�SDU�YDOXH�RI�SDLG�XS�RUGLQDU\�VKDUHV��H[SUHVVHG�
LQ�HXUR�

¥� FDSLWDO�UHVHUYHV�FRPSULVH�DPRXQWV�LQ�H[FHVV�RI�WKH�SDU�YDOXH�RI�VKDUHV�
¥� SURàW�UHVHUYHV�FRPSULVH�UHVHUYHV�SURYLGHG�IRU�E\�WKH�$UWLFOHV�RI�$VVRFLDWLRQ��
OHJDO� UHVHUYHV�� UHVHUYHV� IRU� WUHDVXU\� VKDUHV�� FUHGLW� ULVN� DQG� FDWDVWURSKH�
HTXDOLVDWLRQ�UHVHUYHV�DQG�RWKHU�SURàW�UHVHUYHV�

¥� WUHDVXU\�VKDUHV�
¥� IDLU�YDOXH�UHVHUYH�
¥� retained earnings.

5HVHUYHV�SURYLGHG�IRU�E\�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�DUH�XVHG�
¥� to cover the net loss that cannot be covered (in full) out of retained earnings 

DQG�RWKHU�SURàW�UHVHUYHV��RU�LI�WKHVH�WZR�VRXUFHV�RI�IXQGV�DUH�LQVXIàFLHQW�WR�
FRYHU�WKH�QHW�ORVV�LQ�IXOO��DQ�LQVWUXPHQW�RI�DGGLWLRQDO�SURWHFWLRQ�RI�WLHG�XS�
FDSLWDO��

¥� WR�LQFUHDVH�VKDUH�FDSLWDO��
¥� WR�UHJXODWH�WKH�GLYLGHQG�SROLF\��

3URàW�UHVHUYHV�LQFOXGH�FUHGLW�ULVN�HTXDOLVDWLRQ�UHVHUYHV�HVWDEOLVKHG�SXUVXDQW�WR�
WKH�,QVXUDQFH�$FW��==DYDU��DQG�UHOHYDQW�LPSOHPHQWLQJ�DFWV��DQG�FDWDVWURSKH�
equalisation reserves set aside pursuant to the rules on technical provisions 

DQG�UHVHUYHV�DV�DSSURYHG�E\�DSSRLQWHG�DFWXDULHV��7KH�GLVWULEXWLRQ�RI�WKHVH�
UHVHUYHV�FDQQRW�EH�GHFLGHG�LQ�*HQHUDO�0HHWLQJ�DV�WKH\�DUH�QRQ�GLVWULEXWDEOH�
as shown in note 14.

3XUVXDQW�WR�WKH�&RPSDQLHV�$FW��WKH�0DQDJHPHQW�%RDUG�KDV�WKH�SRZHU�WR�
DOORFDWH�XS�WR�KDOI�RI�QHW�SURàW�WR�RWKHU�UHVHUYHV�

6XERUGLQDWHG�GHEW�UHSUHVHQWV�D�ORQJ�WHUP�OLDELOLW\�RI�WKH�&RPSDQ\�LVVXHG�WR�
PHHW�FDSLWDO�DGHTXDF\�UHTXLUHPHQWV�DV�GHàQHG�E\�6WDQGDUG�DQG�3RRU
V��ZKLFK�
affects the insurer credit rating and is intended for the expansion of operations. 

6XERUGLQDWHG�OLDELOLWLHV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�RQ�D�PRQWKO\�EDVLV�

7HFKQLFDO�SURYLVLRQV�DUH�DSSURYHG�E\�WKH�DSSRLQWHG�DFWXDU\�RI�WKH�&RPSDQ\�

7HFKQLFDO�SURYLVLRQV�DUH�VKRZQ�JURVV�LQ�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ��7KH�
VKDUH�RI�JURVV�WHFKQLFDO�SURYLVLRQV�IRU�WKH�EXVLQHVV�UHWURFHGHG�E\�WKH�&RPSDQ\�
LV�VKRZQ�LQ�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�XQGHU�LWHP�UHLQVXUHUVÚ�VKDUH�
RI�WHFKQLFDO�SURYLVLRQV��7KH�PDLQ�SULQFLSOHV�XVHG�LQ�WKH�FDOFXODWLRQ�RI�JURVV�
technical provisions are described below.

Unearned premiums�DUH�WKH�SRUWLRQV�RI�SUHPLXPV�ZULWWHQ�SHUWDLQLQJ�WR�SHUL-
RGV�DIWHU�WKH�DFFRXQWLQJ�SHULRG��7KH\�DUH�DFFRXQWHG�IRU�RQ�WKH�EDVLV�RI�UHFHLYHG�
UHLQVXUDQFH�DFFRXQWV�IRU�XQHDUQHG�SUHPLXPV��IROORZLQJ�WKH�FHGDQW
V�PHWKRG��
SUHGRPLQDQWO\�D�SUR�UDWD�WHPSRULV�EDVLV�DW�LQVXUDQFH�SROLF\�OHYHO��,Q�FDVHV�
ZKHUH�WKH�&RPSDQ\�GRHV�QRW�UHFHLYH�WLPHO\�DFFRXQWV�IRU�XQHDUQHG�SUHPLXPV�
RQ�UHLQVXUDQFH�EXVLQHVV��QRPLQDO�SHUFHQWDJHV�DUH�XVHG�DW�UHLQVXUDQFH�DFFRXQW�
OHYHO�IRU�SHULRGV�IRU�ZKLFK�SUHPLXPV�DUH�ZULWWHQ��

Provisions for outstanding claims are established for incurred but not set-

WOHG�FODLPV��7KHVH�FRPSULVH�SURYLVLRQV�IRU�LQFXUUHG�FODLPV��ERWK�UHSRUWHG�DQG�
XQUHSRUWHG��,%15���7KH\�DUH�DFFRXQWHG�IRU�RQ�WKH�EDVLV�RI�UHFHLYHG�UHLQVXUDQFH�
DFFRXQWV�IRU�SURYLVLRQV�IRU�RXWVWDQGLQJ�FODLPV�DQG�RQ�WKH�EDVLV�RI�UHFHLYHG�ORVV�
DGYLFHV�IRU�QRQ�SURSRUWLRQDO�UHLQVXUDQFH�EXVLQHVV��6DYD�5HLQVXUDQFH�&RPSDQ\�
HVWDEOLVKHV�WKH�,%15�SURYLVLRQ�IROORZLQJ�WKUHH�SURFHGXUHV��,Q�WKH�àUVW�SURFH-

GXUH��WKH�&RPSDQ\�DVVXPHV�D�SRUWLRQ�RI�WKH�,%15�SURYLVLRQ�DV�FDOFXODWHG�E\�
cedants based on relevant reinsurance contract’s provisions. This relates to 

EXVLQHVV�ZHUH�LQYRLFHV�DUH�UHFHLYHG�WLPHO\��,Q�WKH�VHFRQG�SURFHGXUH��WKH�FODLPV�
SURYLVLRQ�LV�HVWLPDWHG�UHODWLQJ�WR�WKH�HVWLPDWHG�UHLQVXUDQFH�SUHPLXP�RU�WKH�

29.2.15 Cash and 
cash equivalents

29.2.16 Equity

29.2.17 Subordinated 
liabilities

29.2.18 Technical 
provisions
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LQVXIàFLHQWO\�HVWDEOLVKHG�FODLPV�SURYLVLRQ�SULRU�WR�WKH�HVWLPDWLRQ�SURFHGXUH��
7KLV�FODLPV�SURYLVLRQ�LV�DOVR�DGGHG�WR�WKH�,%15�SURYLVLRQ��$V�WKH�WULDQJXODU�
PHWKRG�LV�XVHG�LQ�PDNLQJ�HVWLPDWHV��VXFK�HVWLPDWLRQ�DOVR�UHSUHVHQWV�D�OLDELOLW\�
DGHTXDF\�WHVW�IRU�UHLQVXUDQFH�SRUWIROLR�VHJPHQWV�IRU�ZKLFK�HVWLPDWHV�DUH�PDGH��
that is for international business excluding subsidiaries and for retrocession 

business. In the third procedure, the IBNR provision is calculated as part of 

WKH�OLDELOLW\�DGHTXDF\�WHVW�IRU�SRUWIROLR�VHJPHQWV�ZKHUH�UHLQVXUDQFH�DFFRXQWV�
DUH�UHFHLYHG�WLPHO\�DQG�IRU�ZKLFK�QR�HVWLPDWHV�DUH�PDGH��7KLV�FDOFXODWLRQ�LV�
PDGH�IRU�JURVV�GDWD�RI�6ORYHQLDQ�FHGDQWV�DQG�VXEVLGLDULHV�DW�LQVXUDQFH�FODVV�
OHYHO��8VLQJ�ORVV�GHYHORSPHQW�WULDQJOHV�RI�FXPXODWLYH�FODLP�SD\PHQWV�E\�XQGHU-
ZULWLQJ�\HDU�DQG�FXPXODWLYH�GHYHORSPHQW�IDFWRUV��WKHLU�ZHLJKWHG�DYHUDJH���WKH�
XOWLPDWH�OLDELOLW\�IRU�ORVVHV�LV�HVWLPDWHG�E\�LQVXUDQFH�FODVVHV��6XFK�HVWLPDWHG�
XOWLPDWH�OLDELOLWLHV�OHVV�SDLG�FODLPV�DQG�XQHDUQHG�SUHPLXPV��QHW�RI�GHIHUUHG�
FRPPLVVLRQ���ZKLFK�LV�DOVR�DYDLODEOH�IRU�FRYHULQJ�OLDELOLWLHV�DW�WKH�XQGHUZULW-
LQJ�\HDU�OHYHO��FRPSULVHV�WKH�HVWLPDWHG�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV��,I�
WKLV�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV�H[FHHGV�WKH�RQH�DOUHDG\�VHW�DVLGH��DQG�
calculated based on reinsurance accounts), a reinsurance IBNR provision is 

VHW�DVLGH��7KH�GHVFULEHG�SURFHVV�VKRZV�WKDW�WKH�RXWVWDQGLQJ�FODLPV�SURYLVLRQ�
LV�HVWDEOLVKHG�EDVHG�RQ�VWDWLVWLFDO�GDWD�DQG�XVLQJ�DFWXDULDO�PHWKRGV��WKHUHIRUH��
LWV�FDOFXODWLRQ�DOVR�FRQVWLWXWHV�D�OLDELOLW\�DGHTXDF\�WHVW��

The provision for bonuses, rebates and cancellations is intended for agreed 

DQG�H[SHFWHG�SD\RXWV�GXH�WR�JRRG�UHVXOWV�RI�LQVXUDQFH�FRQWUDFWV�DQG�H[SHFWHG�
SD\PHQW�GXH�WR�FDQFHOODWLRQV�LQ�H[FHVV�RI�XQHDUQHG�SUHPLXPV��

Other technical provisions include the provision for unexpired risks derived 

IURP�D�OLDELOLW\�DGHTXDF\�WHVW�RI�XQHDUQHG�SUHPLXPV�

/LDELOLW\�DGHTXDF\�WHVWLQJ�RI�XQHDUQHG�SUHPLXPV

Liability adequacy testing of unearned premiums

8QHDUQHG�SUHPLXPV�DUH�FDOFXODWHG�EDVHG�RQ�WKH�XQH[SLUHG�SRUWLRQ�RI�WKH�SROLF\�
WHUP��WKH�SUR�UDWD�WHPSRULV�PHWKRG���7KHUHIRUH��LI�WKH�SUHPLXP�LV�DGHTXDWH��
WKH�XQHDUQHG�SUHPLXP�LV�DOVR�DGHTXDWH��DQG�YLFH�YHUVD�7KH�&RPSDQ\�FDUULHV�
RXW�OLDELOLW\�DGHTXDF\�WHVWV�VHSDUDWHO\�IRU�JURVV�XQHDUQHG�SUHPLXPV�DQG�IRU�
WKH�UHWURFHGHG�SRUWLRQ�RI�XQHDUQHG�SUHPLXPV�DW�WKH�LQVXUDQFH�FODVV�OHYHO��
&DOFXODWLRQ�RI�WKH�H[SHFWHG�FRPELQHG�UDWLR�DW�LQVXUDQFH�FODVV�OHYHO�ZDV�EDVHG�
RQ�WKH�ZHLJKWHG�DYHUDJH�RI�WKH�FRPELQHG�UDWLRV�UHDOLVHG�LQ�WKH�ODVW�WKUHH�\HDUV��
ZKLFK�ZHUH�DOVR�WUHQG�DGMXVWHG��&DOFXODWLRQ�RI�WKH�UHDOLVHG�FRPELQHG�UDWLRV�ZDV�
EDVHG�RQ�SUHPLXPV�HDUQHG��FODLPV�LQFXUUHG��FRPPLVVLRQ�H[SHQVHV�DQG�RWKHU�
RSHUDWLQJ�H[SHQVHV��:KHUH�WKH�H[SHFWHG�FRPELQHG�UDWLR�VR�FDOFXODWHG�H[FHHGV�
������WKXV�UHYHDOLQJ�D�GHàFLHQF\�LQ�WKH�XQHDUQHG�SUHPLXP��D�FRUUHVSRQGLQJ�
provision for unexpired risks within other technical provisions is set aside, in 

DFFRUGDQFH�ZLWK�WKH�,QVXUDQFH�$FW��==DYDU��
 

2WKHU�SURYLVLRQV�FRPSULVH�HPSOR\HH�EHQHàWV�LQFOXGLQJ�VHYHUDQFH�SD\�XSRQ�
UHWLUHPHQW��MXELOHH�EHQHàWV�DQG�RWKHU�EHQHàWV��3URYLVLRQV�IRU�WKHVH�EHQHàWV�DUH�
FDOFXODWHG�E\�D�FHUWLàHG�DFWXDU\��

3URYLVLRQV�DUH�FDOFXODWHG�EDVHG�RQ�SHUVRQDO�GDWD�RI�HPSOR\HHV��GDWH�RI�ELUWK��
GDWH�RI�FRPPHQFHPHQW�RI�HPSOR\PHQW��DQWLFLSDWHG�UHWLUHPHQW��DQG�VDODU\��
6HYHUDQFH�SD\�XSRQ�UHWLUHPHQW�LV�DFFRXQWHG�IRU�DV�WKH�KLJKHU�RI�WZLFH�WKH�
ODVW�VDODU\�UHFHLYHG�DQG�WZLFH�WKH�DYHUDJH�VDODU\�LQ�WKH�FRXQWU\��&XUUHQWO\��WKH�
QRQ�WD[DEOH�SRUWLRQ�RI�VHYHUDQFH�SD\�LV�(85�������

(PSOR\HHV�DUH�HQWLWOHG�WR�D�MXELOHH�EHQHàW�IRU�HYHU\����\HDUV�RI�VHUYLFH�ZLWK�WKH�
&RPSDQ\��7KH�MXELOHH�EHQHàW�IRU��������DQG����\HDUV�RI�VHUYLFH�LV�HTXDO�WR�RQH�
VDODU\��RQH�VDODU\�DQG�D�KDOI�DQG�WZR�VDODULHV�RI�WKH�àUVW�WDULII�FODVV��UHVSHFWLYHO\��
�FXUUHQWO\�(85����¥(85���������&XUUHQWO\��WKH�QRQ�WD[DEOH�SRUWLRQ�RI�MXELOHH�
EHQHàWV�LV�DURXQG�����

29.2.19 Other 
provisions
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7KH�SUREDELOLW\�RI�DQ�HPSOR\HH�VWD\LQJ�ZLWK�WKH�&RPSDQ\�LQFOXGHV�ERWK�WKH�
SUREDELOLW\�RI�GHDWK�DQG�WKH�SUREDELOLW\�RI�HPSOR\PHQW�UHODWLRQVKLS�WHUPLQDWLRQ��
6ORYHQLDQ�PRUWDOLW\�WDEOHV������0�)�DUH�XVHG��7KH�DQQXDO�HPSOR\HH�WXUQRYHU�
UDWH�EDVHG�RQ�LQWHUQDO�GDWD�VLQFH������LV������������DQG������LQ�WKH��OHVV�WKDQ�
��������¥����DQG��RYHU�����DJH�EUDFNHWV��UHVSHFWLYHO\��7KH�DVVXPHG�DQQXDO�UHDO�
JURZWK�RI�VDODULHV�LV�������EDVHG�RQ�LQWHUQDO�GDWD�DQG�WKH�FRQVXPHU�SULFH�
LQGH[���ZKLOH�WKH�DVVXPHG�DQQXDO�QRPLQDO�JURZWK�RI�MXELOHH�EHQHàWV�LV������
�����RI�WKH�KDUPRQLVHG�ORQJ�WHUP�LQWHUHVW�UDWH��PHQWLRQHG�EHORZ��

3URYLVLRQV�IRU�HPSOR\HH�EHQHàWV�DUH�WKH�QHW�SUHVHQW�YDOXH�RI�IXWXUH�OLDELOL-
WLHV�EDVHG�RQ�WKH�DERYH�PHQWLRQHG�DVVXPSWLRQV��7KH�GLVFRXQW�UDWH�LV�������
�6RXUFH��%DQN�RI�6ORYHQLD��ORQJ�WHUP�LQWHUHVW�UDWH�IRU�FRQYHUJHQFH�DVVHVVPHQW�
SXUSRVHV������RI�WKH�����¥�����DYHUDJH��

7KH�&RPSDQ\�DOVR�HVWDEOLVKHG�SURYLVLRQV�IRU�XQXVHG�DQQXDO�OHDYH��ZKLFK�HP-

SOR\HHV�PD\�XVH�E\�QR�ODWHU�WKDQ����-XQH�RI�WKH�VXFFHHGLQJ�\HDU��
 

7KH�&RPSDQ\�LV�UHTXLUHG�E\�ODZ�WR�SD\�SHQVLRQ�LQVXUDQFH�FRQWULEXWLRQV�RQ�
JURVV�VDODULHV�DW�WKH�UDWH�RI��������,Q�DGGLWLRQ��LQ������WKH�&RPSDQ\�FRQFOXGHG�
D�FRQWUDFW�VHWWLQJ�XS�D�SHQVLRQ�LQVXUDQFH�VFKHPH�DV�SDUW�RI�WKH�YROXQWDU\�
SHQVLRQ�V\VWHP��DQG�KDV�EHHQ�PDNLQJ�PRQWKO\�FRQWULEXWLRQV�WR�LW�VLQFH�WKHQ�

/LDELOLWLHV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�DPRXQWV�UHFRUGHG�LQ�WKH�UHOHYDQW�GRFX-

PHQWV��6XEVHTXHQWO\��WKH\�DUH�LQFUHDVHG�LQ�OLQH�ZLWK�GRFXPHQWV�RU�GHFUHDVHG�
RQ�WKH�VDPH�EDVLV�RU�WKURXJK�SD\PHQWV��2WKHU�OLDELOLWLHV�FRPSULVH��OLDELOLWLHV�IRU�
FODLPV�DQG�RXWZDUGV�UHWURFHVVLRQ�SUHPLXPV��OLDELOLWLHV�IRU�FODLPV�DULVLQJ�RXW�RI�
LQZDUGV�UHLQVXUDQFH�FRQWUDFWV��OLDELOLWLHV�IRU�UHWDLQHG�GHSRVLWV��DPRXQWV�GXH�WR�
HPSOR\HHV��DPRXQWV�GXH�WR�FOLHQWV�DQG�RWKHU�VKRUW�WHUP�OLDELOLWLHV�

7KH�&RPSDQ\�FODVVLàHV�FRQWUDFWV�DV�LQVXUDQFH�FRQWUDFWV�LI�WKH\�DUH�FRQFOXGHG�
WR�WUDQVIHU�D�FRQVLGHUDEOH�SRUWLRQ�RI�ULVN��RWKHUZLVH��WKH\�DUH�FODVVLàHG�DV�àQDQ-

FLDO�FRQWUDFWV��:KHWKHU�WKHUH�KDV�EHHQ�D�FRQVLGHUDEOH�WUDQVIHU�RI�ULVN�PD\�EH�
HVWDEOLVKHG�HLWKHU��L��GLUHFWO\�ZKHQ�WKH�&RPSDQ\�DVVXPHV�ULVNV�IURP�FRQWUDFWV�
RQ�D�SURSRUWLRQDO�EDVLV�WKDW�KDYH�EHHQ�FODVVLàHG�DV�LQVXUDQFH�FRQWUDFWV�E\�WKHLU�
FHGDQWV��RU��LL��LQGLUHFWO\�E\�GHWHUPLQLQJ�WKDW�D�UHLQVXUHG�HYHQW�ZRXOG�UHVXOW�LQ�
VLJQLàFDQW�DGGLWLRQDO�SD\RXWV��

7KH�&RPSDQ\�RQO\�WUDQVDFWV�UHLQVXUDQFH�EXVLQHVV�WKH�EDVLF�SXUSRVH�RI�ZKLFK�
LV�WKH�WUDQVIHU�RI�XQGHUZULWLQJ�ULVN��7KXV�WKH�&RPSDQ\�FODVVLàHG�DOO�WKH�UHLQVXU-
ance contracts it concluded as insurance contracts. Proportional reinsurance 

FRQWUDFWV�UHSUHVHQW�DQ�LGHQWLFDO�ULVN�DV�WKH�XQGHUO\LQJ�LQVXUDQFH�SROLFLHV��ZKLFK�
are insurance contracts. Since non-proportional reinsurance contracts provide 

IRU�WKH�SD\PHQW�RI�VLJQLàFDQW�DGGLWLRQDO�SD\RXWV�LQ�FDVH�RI�ORVV�HYHQWV��WKH\�
DOVR�TXDOLI\�DV�LQVXUDQFH�FRQWUDFWV��

3UHPLXPV�HDUQHG�DUH�DFFRXQWHG�IRU�RQ�DQ�DFFUXDO�EDVLV��WDNLQJ�LQWR�DFFRXQW�
DQ\�LQFUHDVH�LQ�HFRQRPLF�EHQHàWV�LQ�WKH�IRUP�RI�FDVK�LQáRZV�RU�LQFUHDVHV�LQ�
DVVHWV��7KH�&RPSDQ\�VHSDUDWHO\�GLVFORVHV�JURVV�LQVXUDQFH�DQG�UHLQVXUDQFH�SUH-
PLXPV�ZULWWHQ��FR�LQVXUDQFH�SUHPLXPV�DQG�UHLQVXUHUV
�VKDUHV��DQG�XQHDUQHG�
SUHPLXPV��7KHVH�LWHPV�DUH�XVHG�WR�FDOFXODWH�HDUQHG�SUHPLXPV�LQ�WKH�LQFRPH�
VWDWHPHQW��3UHPLXPV�HDUQHG�DUH�UHFRJQLVHG�EDVHG�RQ�FRQàUPHG�UHLQVXUDQFH�
DFFRXQWV�DQG�HVWLPDWHG�JURVV�SUHPLXPV�ZULWWHQ��SUHPLXPV�FHGHG�WR�UHLQVXUHUV�
DQG��JURVV�DQG�UHWURFHGHG��XQHDUQHG�SUHPLXPV��SUHPLXP�HVWLPDWHV�DUH�PDGH�
EDVHG�RQ�UHLQVXUDQFH�FRQWUDFWV�ZKLFK��DFFRUGLQJ�WR�GXH�GDWHV��KDYH�DOUHDG\�
DFFUXHG�DOWKRXJK�WKH�&RPSDQ\�KDV�\HW�WR�UHFHLYH�UHLQVXUDQFH�DFFRXQWV��1HW�
SUHPLXPV�HDUQHG�DUH�FDOFXODWHG�EDVHG�RQ�LQYRLFHG�JURVV�SUHPLXPV�ZULWWHQ�
OHVV�LQYRLFHG�SUHPLXPV�UHWURFHGHG��ERWK�DGMXVWHG�IRU�WKH�FKDQJH�LQ�JURVV�XQ-

HDUQHG�SUHPLXPV�DQG�WKH�FKDQJH�LQ�UHLQVXUHUV
�VKDUH�RI�XQHDUQHG�SUHPLXPV��
3UHPLXPV�HDUQHG�DUH�HVWLPDWHG�EDVHG�RQ�LQGLYLGXDO�UHLQVXUDQFH�FRQWUDFWV�

&ODLPV�DQG�EHQHàWV�LQFXUUHG�DUH�DFFRXQWHG�IRU�RQ�DQ�DFFUXDO�EDVLV��WDNLQJ�
LQWR�DFFRXQW�DQ\�GHFUHDVH�LQ�HFRQRPLF�EHQHàWV�LQ�WKH�IRUP�RI�FDVK�RXWáRZV�
RU�GHFUHDVHV�LQ�DVVHWV��1HW�FODLPV�LQFXUUHG�FRPSULVH�JURVV�FODLPV�SDLG�QHW�RI�

29.2.20 Pension 
insurance

29.2.21 Other 
liabilities

29.2.22 Classification 
of insurance contracts

29.2.23 Net premiums 
earned

29.2.24 Net claims 
incurred
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UHFRXUVH�UHFHLYDEOHV�DQG�UHLQVXUHG�FODLPV��L�H���DPRXQWV�LQYRLFHG�WR�UHWURFHV-
VLRQDLUHV��7KH�DPRXQW�RI�JURVV�FODLPV�SDLG�LQFOXGHV�DQ\�FKDQJH�LQ�WKH�FODLPV�
SURYLVLRQ��$OVR�LQFOXGHG�DUH�HVWLPDWHG�JURVV�FODLPV��UHWURFHVVLRQ�FODLPV�DQG�
�JURVV�DQG�UHWURFHGHG��FODLPV�SURYLVLRQV��FODLPV�HVWLPDWHV�DUH�PDGH�RQ�WKH�
EDVLV�RI�UHLQVXUDQFH�FRQWUDFWV�VR�WKDW��DFFRUGLQJ�WR�GXH�GDWHV��VXFK�FODLPV�KDYH�
DOUHDG\�EHHQ�LQFXUUHG�DOWKRXJK�WKH�&RPSDQ\�KDV�\HW�WR�UHFHLYH�UHLQVXUDQFH�
DFFRXQWV��7KHVH�LWHPV�DUH�XVHG�WR�FDOFXODWH�QHW�FODLPV�LQFXUUHG�LQ�WKH�LQFRPH�
VWDWHPHQW��&ODLPV�LQFXUUHG�DUH�HVWLPDWHG�EDVHG�RQ�HVWLPDWHG�SUHPLXPV�DQG�
FRPELQHG�UDWLRV�IRU�LQGLYLGXDO�UHLQVXUDQFH�FRQWUDFWV�

,QFRPH�IURP�LQYHVWPHQWV�LQ�DIàOLDWHV��VXEVLGLDULHV�DQG�DVVRFLDWHV��DOVR�LQ-

FOXGHV�GLYLGHQGV��([SHQVHV�IRU�LQYHVWPHQWV�LQ�DIàOLDWHV�FRPSULVH�LPSDLUPHQW�
ORVVHV�RQ�LQYHVWPHQWV��'LYLGHQG�LQFRPH�LV�UHFRJQLVHG�ZKHQ�SD\RXW�LV�DXWKRU-
LVHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�JHQHUDO�PHHWLQJ�UHVROXWLRQ�RI�DQ\�DIàOLDWH��

7KH�&RPSDQ\�UHFRUGV�LQYHVWPHQW�LQFRPH�DQG�H[SHQVHV�VHSDUDWH�GHSHQGLQJ�
RQ�ZKHWKHU�WKH\�UHODWH�WR�WKH�FDSLWDO�IXQG�RU�WKH�OLDELOLW\�IXQG��7KH�FDSLWDO�IXQG�
FRPSULVHV�DVVHWV�UHSUHVHQWLQJ�VKDUHKROGHUV
�IXQGV��WKH�OLDELOLW\�IXQG�FRPSULVHV�
assets supporting technical provisions.

,QYHVWPHQW�LQFRPH�FRPSULVHV�GLYLGHQGV��LQFRPH�IURP�VKDUHV���LQFRPH�IURP�
ODQG�DQG�EXLOGLQJV��LQYHVWPHQW�SURSHUW\���LQWHUHVW�LQFRPH��LQFRPH�DULVLQJ�
IURP�FKDQJHV�LQ�IDLU�YDOXH��LQFRPH�DULVLQJ�IURP�UHYHUVDOV�RI�YDOXH�DGMXVWPHQWV�
�LPSDLUPHQW��RQ�GHEW�LQVWUXPHQWV�DYDLODEOH�IRU�VDOH��DQG�JDLQV�RQ�WKH�GLVSRVDO�
RI�LQYHVWPHQWV�

,QYHVWPHQW�H[SHQVHV�FRPSULVH�LQWHUHVW�H[SHQVH��ORVVHV�RQ�WKH�GLVSRVDO�RI�
LQYHVWPHQWV�DQG�LPSDLUPHQW�ORVVHV�
7KH�PHQWLRQHG�LQFRPH�DQG�H[SHQVHV�DUH�GLVFORVHG�GHSHQGLQJ�RQ�KRZ�WKH�
XQGHUO\LQJ�LQYHVWPHQWV�DUH�FODVVLàHG��L�H���LQYHVWPHQWV�KHOG�WR�PDWXULW\��DW�IDLU�
YDOXH�WKURXJK�SURàW�RU�ORVV��DYDLODEOH�IRU�VDOH��ORDQV�DQG�UHFHLYDEOHV��RU�LQYHVW-
PHQW�SURSHUW\�

,QWHUHVW�LQFRPH�DQG�H[SHQVHV�DUH�UHFRJQLVHG�LQ�WKH�LQFRPH�VWDWHPHQW�XVLQJ�
WKH�HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG��'LYLGHQG�LQFRPH�LV�UHFRJQLVHG�LQ�WKH�LQ-

FRPH�VWDWHPHQW�ZKHQ�SD\RXW�LV�DXWKRULVHG��,QFRPH�DQG�H[SHQVHV�DULVLQJ�IURP�
FKDQJHV�LQ�IDLU�YDOXH�UHODWH�WR�XQUHDOLVHG�JDLQV�DQG�ORVVHV�RQ�àQDQFLDO�DVVHWV�
FODVVLàHG�DV�DW�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV�DQG�àQDQFLDO�DVVHWV�FODVVLàHG�DV�
KHOG�IRU�WUDGLQJ��*DLQV�DQG�ORVVHV�RQ�WKH�GLVSRVDO�RI�LQYHVWPHQWV�UHSUHVHQW�WKH�
GLIIHUHQFH�EHWZHHQ�WKH�FDUU\LQJ�DPRXQW�RI�D�àQDQFLDO�DVVHW�DQG�LWV�VDOH�SULFH��
RU�EHWZHHQ�LWV�FRVW�DQG�VDOH�SULFH�LQ�WKH�FDVH�RI�LQYHVWPHQWV�DYDLODEOH�IRU�VDOH�

2SHUDWLQJ�H[SHQVHV�FRPSULVH�
¥� DFTXLVLWLRQ�FRVWV��UHLQVXUDQFH�FRPPLVVLRQ�H[SHQVHV�UHFRJQLVHG�EDVHG�RQ�
UHLQVXUDQFH�DFFRXQWV�DQG�HVWLPDWHV�GHULYHG�IURP�HVWLPDWHG�SUHPLXP�DQG�
FRQWUDFWXDOO\�DJUHHG�FRPPLVVLRQ�UDWHV�

¥� FKDQJH�LQ�GHIHUUHG�DFTXLVLWLRQ�FRVWV��WKHVH�FRPSULVH�UHLQVXUDQFH�
FRPPLVVLRQ�H[SHQVHV��7KHVH�DUH�ERRNHG�FRPPLVVLRQV�UHODWLQJ�WR�WKH�QH[W�
àQDQFLDO�\HDU��7KH\�DUH�UHFRJQLVHG�EDVHG�RQ�UHLQVXUDQFH�DFFRXQWV�DQG�
HVWLPDWHG�DPRXQWV�REWDLQHG�EDVHG�RQ�HVWLPDWHG�FRPPLVVLRQV�WDNLQJ�LQWR�
DFFRXQW�VWUDLJKW�OLQH�DPRUWLVDWLRQ�

¥� RWKHU�RSHUDWLQJ�H[SHQVHV�FODVVLàHG�E\�QDWXUH�DUH�DV�IROORZV�
a) depreciation of operating assets,

b) ODERXU�FRVWV�LQFOXGLQJ�HPSOR\HH�VDODULHV��VRFLDO�DQG�SHQVLRQ�LQVXUDQFH�
costs and other labour costs,

c) UHPXQHUDWLRQ�RI�WKH�VXSHUYLVRU\�ERDUG�DQG�DXGLW�FRPPLWWHH��DQG�SD\-
PHQWV�XQGHU�FRQWUDFWV�IRU�VHUYLFHV�

d) RWKHU�RSHUDWLQJ�H[SHQVHV�UHODWLQJ�WR�VHUYLFHV�DQG�PDWHULDOV�

2WKHU�WHFKQLFDO�LQFRPH�FRPSULVHV�LQFRPH�IURP�UHLQVXUDQFH�FRPPLVVLRQ�OHVV�
the change in deferred acquisition costs relating to reinsurers, and is recognised 

EDVHG�RQ�FRQàUPHG�UHLQVXUDQFH�DFFRXQWV�DQG�HVWLPDWHG�FRPPLVVLRQ�LQFRPH�
WDNLQJ�LQWR�DFFRXQW�VWUDLJKW�OLQH�DPRUWLVDWLRQ�

29.2.25 Income from 
and expenses for 

investments in affiliates

29.2.26 Investment 
income and expenses

29.2.28 Other 
technical income 

29.2.27 Operating 
expenses
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,QFRPH�WD[�H[SHQVH�IRU�WKH�\HDU�FRPSULVHV�FXUUHQW�DQG�GHIHUUHG�WD[��,QFRPH�
WD[�LV�SUHVHQWHG�LQ�WKH�LQFRPH�VWDWHPHQW��H[FHSW�IRU�WKH�SRUWLRQ�UHODWLQJ�WR�
WKH�LWHPV�SUHVHQWHG�LQ�HTXLW\��7KH�VDPH�DSSOLHV�WR�GHIHUUHG�WD[��&XUUHQW�WD[�
LV�SD\DEOH�RQ�WKH�WD[DEOH�SURàW�IRU�WKH�\HDU�XVLQJ�WKH�WD[�UDWHV�HQDFWHG�E\�WKH�
GDWH�RI�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ��DV�ZHOO�DV�RQ�DQ\�DGMXVWPHQWV�WR�
WD[�OLDELOLWLHV�RI�SULRU�SHULRGV��'HIHUUHG�WD[�LV�UHFRJQLVHG�XVLQJ�WKH�VWDWHPHQW�
RI�àQDQFLDO�SRVLWLRQ�PHWKRG��SURYLGLQJ�IRU�WHPSRUDU\�GLIIHUHQFHV�EHWZHHQ�WKH�
FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�IRU�àQDQFLDO�UHSRUWLQJ�SXUSRVHV�DQG�
WKH�DPRXQWV�XVHG�IRU�WD[DWLRQ�SXUSRVHV��7KH�GHIHUUHG�WD[�DPRXQW�LV�EDVHG�
RQ�WKH�H[SHFWHG�PDQQHU�RI�UHFRYHU\�RU�VHWWOHPHQW�RI�WKH�FDUU\LQJ�DPRXQW�RI�
DVVHWV�DQG�OLDELOLWLHV��XVLQJ�WKH�WD[�UDWHV�WKDW�KDYH�EHHQ�HQDFWHG�E\�WKH�GDWH�RI�
WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ��'HIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�RQO\�WR�
WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�IXWXUH�WD[DEOH�SURàWV�ZLOO�EH�DYDLODEOH�DJDLQVW�
ZKLFK�WKH\�FDQ�EH�XWLOLVHG��'HIHUUHG�WD[�DVVHWV�DUH�UHGXFHG�WR�WKH�H[WHQW�WKDW�LW�
LV�QR�ORQJHU�SUREDEOH�WKDW�WKH�UHODWHG�WD[�EHQHàW�ZLOO�EH�UHDOLVHG�

,Q������DQ�DPHQGPHQW�WR�WKH�6ORYHQLDQ�&RUSRUDWH�,QFRPH�7D[�$FW�ZDV�DGRSWHG�
VWLSXODWLQJ�ORZHU�WD[�UDWHV��7KH�VWDWXWRU\�WD[�UDWH�IRU�WKH������FXUUHQW�WD[�ZDV�
18% (2011: 20%). The 2013 tax rate will be 17%, and 16% for 2014. The tax rate 

for 2015 and later will be 15%. Deferred tax assets and liabilities in 2012 were 

accounted for at the rate of 17%.

,Q�������WKH�&RPSDQ\�LQWURGXFHG�QR�PDWHULDO�FKDQJHV�LQ�DFFRXQWLQJ�SROLFLHV�
QRU�FRUUHFWHG�DQ\�HUURUV�

7KH�IROORZLQJ�QHZ�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�DV�DGRSWHG�E\�WKH�(XURSHDQ�
8QLRQ�ZHUH�QRW�\HW�HIIHFWLYH�DW����'HFHPEHU������DQG�KDYH�QRW�EHHQ�DSSOLHG�LQ�
SUHSDULQJ�WKHVH�àQDQFLDO�VWDWHPHQWV�

Amendments to IFRS 7 Disclosures ¥ Offsetting Financial Assets and 
Financial Liabilities
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\������DQG�LQWHULP�
SHULRGV�ZLWKLQ�WKRVH�DQQXDO�SHULRGV��(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG���

7KH�&RPSDQ\�GRHV�QRW�H[SHFW�WKH�$PHQGPHQWV�WR�KDYH�DQ\�LPSDFW�RQ�WKH�
àQDQFLDO�VWDWHPHQWV�VLQFH�LW�GRHV�QRW�DSSO\�RIIVHWWLQJ�WR�DQ\�RI�LWV�àQDQFLDO�
DVVHWV�DQG�àQDQFLDO�OLDELOLWLHV��
 

IAS 27 (2011) Separate Financial Statements 
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������HDUOLHU�DS-

SOLFDWLRQ�LV�SHUPLWWHG�LI�,)56�����,)56�����,$6�����������DQG�,$6�����������DUH�
DOVR�DSSOLHG�HDUO\���7KLV�6WDQGDUG�LV�WR�EH�DSSOLHG�UHWURVSHFWLYHO\�ZKHQ�WKHUH�LV�
a change in control conclusion. 

7KH�LPSDFW�RI�WKH�LQLWLDO�DSSOLFDWLRQ�RI�WKH�DPHQGPHQW�ZLOO�GHSHQG�RQ�WKH�
VSHFLàF�IDFWV�DQG�FLUFXPVWDQFHV�RI�WKH�LQYHVWHHV�RI�WKH�*URXS�KHOG�DW�WKH�GDWH�
RI�LQLWLDO�DSSOLFDWLRQ��7KHUHIRUH��WKH�&RPSDQ\�LV�QRW�DEOH�WR�SUHSDUH�DQ�DQDO\VLV�
RI�WKH�LPSDFW�WKLV�ZLOO�KDYH�RQ�WKH�àQDQFLDO�VWDWHPHQWV�XQWLO�WKH�GDWH�RI�LQLWLDO�
application.

,)56����'LVFORVXUH�RI�,QWHUHVWV�LQ�2WKHU�(QWLWLHV
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������WR�EH�DSSOLHG�
UHWURVSHFWLYHO\�VXEMHFW�WR�WUDQVLWLRQDO�SURYLVLRQV��(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG��
7KH�&RPSDQ\�GRHV�QRW�H[SHFW�WKH�QHZ�6WDQGDUG�ZLOO�KDYH�D�PDWHULDO�LPSDFW�RQ�

29.2.29 Income tax 
expense

29.3 Changes in 
accounting policies and 

correction of errors

29.4 New standards 
and interpretations not 

yet effective 



206 Annual Report 2012

WKH�àQDQFLDO�VWDWHPHQWV�

IFRS 13 Fair Value Measurement
�(IIHFWLYH�SURVSHFWLYHO\�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������
(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG��

7KH�&RPSDQ\�GRHV�QRW�H[SHFW�,)56����WR�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�àQDQFLDO�
VWDWHPHQWV�VLQFH�PDQDJHPHQW�FRQVLGHUV�WKH�PHWKRGV�DQG�DVVXPSWLRQV�FXUUHQWO\�
XVHG�WR�PHDVXUH�WKH�IDLU�YDOXH�RI�DVVHWV�WR�EH�FRQVLVWHQW�ZLWK�,)56�����

Amendments to IAS 1 Presentation of Financial Statements: Presentation 
of Items of Other Comprehensive Income
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-XO\�������WR�EH�DSSOLHG�UHWUR-

VSHFWLYHO\��(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG��
7KH�DPHQGPHQW�UHTXLUHV�WKDW�WKH�&RPSDQ\�SUHVHQWV�VHSDUDWHO\�WKH�LWHPV�RI�RWKHU�
FRPSUHKHQVLYH�LQFRPH�WKDW�PD\�EH�UHFODVVLàHG�WR�SURàW�RU�ORVV�LQ�WKH�IXWXUH�IURP�
WKRVH�WKDW�ZRXOG�QHYHU�EH�UHFODVVLàHG�WR�SURàW�RU�ORVV��7KH�DPHQGPHQWV�DUH�QRW�
UHOHYDQW�WR�WKH�&RPSDQ\
V�àQDQFLDO�VWDWHPHQWV��VLQFH�WKH�HQWLW\�GRHV�QRW�KDYH�RWKHU�
FRPSUHKHQVLYH�LQFRPH�LWHPV�WKDW�ZRXOG�QHYHU�EH�UHFODVVLàHG�WR�SURàW�RU�ORVV�

Amendments to IAS 12: Income Tax: Recovery of Underlying Assets 
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������WR�EH�DSSOLHG�
UHWURVSHFWLYHO\��(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG���

7KH�DPHQGPHQWV�DUH�QRW�UHOHYDQW�WR�WKH�&RPSDQ\
V�àQDQFLDO�VWDWHPHQWV��VLQFH�
WKH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�LQYHVWPHQW�SURSHUWLHV�PHDVXUHG�XVLQJ�WKH�IDLU�
YDOXH�PRGHO�LQ�,$6����

,$6�����������(PSOR\HH�%HQHÕWV
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������WR�EH�DSSOLHG�
UHWURVSHFWLYHO\��7UDQVLWLRQDO�SURYLVLRQV�DSSO\��(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG��

7KH�DPHQGPHQWV�DUH�QRW�UHOHYDQW�WR�WKH�àQDQFLDO�VWDWHPHQWV��VLQFH�WKH�&RPSDQ\�
GRHV�QRW�KDYH�DQ\�GHàQHG�EHQHàW�SODQV�

IAS 27 (2011) Separate Financial Statements
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������(DUOLHU�DSSOLFDWLRQ�
LV�SHUPLWWHG�LI�,)56�����,)56�����,)56����DQG�,$6�����������DUH�DOVR�DSSOLHG�HDUO\��

7KH�&RPSDQ\�GRHV�QRW�H[SHFW�056�����������WR�KDYH�DQ\�LPSDFW�RQ�WKH�àQDQFLDO�
VWDWHPHQWV��VLQFH�WKH\�GR�QRW�UHVXOW�LQ�D�FKDQJH�LQ�WKH�&RPSDQ\ÙV�DFFRXQWLQJ�
SROLF\�

Amendments to IAS 32 ¥ Offsetting Financial Assets and Financial 
Liabilities
�(IIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������WR�EH�DSSOLHG�
UHWURVSHFWLYHO\��(DUOLHU�DSSOLFDWLRQ�LV�SHUPLWWHG��KRZHYHU��WKH�DGGLWLRQDO�GLVFORVXUHV�
UHTXLUHG�E\�$PHQGPHQWV�WR�,)56���'LVFORVXUHV�¥�2IIVHWWLQJ�)LQDQFLDO�$VVHWV�DQG�
)LQDQFLDO�/LDELOLWLHV�PXVW�DOVR�EH�PDGH��

7KH�&RPSDQ\�H[SHFWV�WKDW�WKH�$PHQGPHQWV�PD\�KDYH�DQ�LPSDFW�RQ�WKH�àQDQFLDO�
VWDWHPHQWV�LI�WKH�&RPSDQ\�VWDUWV�DSSO\LQJ�RIIVHWWLQJ�WR�DQ\�RI�LWV�àQDQFLDO�DVVHWV�
DQG�àQDQFLDO�OLDELOLWLHV�DQG�LI�LW�HQWHUV�LQWR�PDVWHU�QHWWLQJ�DUUDQJHPHQWV�
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%\�ODZ�6DYD�5HLQVXUDQFH�&RPSDQ\�PXVW�PDLQWDLQ�DGHTXDWH�FDSLWDO�ZLWK�UHJDUG�
WR�WKH�DPRXQW�DQG�W\SH�RI�UHLQVXUDQFH�EXVLQHVV�FDUULHG�RXW��7KH�FDSLWDO�PXVW�
EH�DW�DOO�WLPHV�DW�OHDVW�HTXDO�WR�FDSLWDO�DGHTXDF\�UHTXLUHPHQWV�FDOFXODWHG�XVLQJ�
WKH�KLJKHU�RI�WKH�SUHPLXP�EDVLV�FDOFXODWLRQ�DQG�FODLPV�EDVLV�FDOFXODWLRQ��$V�DW�
���'HFHPEHU�������WKH�&RPSDQ\
V�UHTXLUHG�VROYHQF\�PDUJLQ�ZDV�(85�����P�
����'HFHPEHU�������(85�����P���ZKLOH�LWV�DYDLODEOH�VROYHQF\�PDUJLQ�ZDV�(85�
����P�����'HFHPEHU�������(85�����P���7KH�VWUXFWXUH�RI�WKH�DYDLODEOH�VROYHQF\�
PDUJLQ�LV�SUHVHQWHG�LQ�WKH�IROORZLQJ�WDEOH�

Statement of capital adequacy 

(EUR)  2012 2011

Core capital (Article 106 of the Insurance Act ("ZZavar"))    

Subscribed capital other than share capital subscribed based 

RQ�FXPXODWLYH�SUHIHUHQFH�VKDUHV��RU�IRXQGLQJ�FDSLWDO�
1 39,069,099 39,069,099

&DSLWDO�UHVHUYHV�RWKHU�WKDQ�FDSLWDO�UHVHUYHV�UHODWHG�WR�
FXPXODWLYH�SUHIHUHQFH�VKDUHV

2 33,003,752 33,003,752

3URàW�UHVHUYHV�RWKHU�WKDQ�UHVHUYH�IRU�WUHDVXU\�VKDUHV�DQG�
credit risk equalisation & catastrophe equalisation reserves

3 83,289,825 79,811,779

Retained earnings 4 7,915,508 3,596,862

)DLU�YDOXH�UHVHUYH�UHODWLQJ�WR�DVVHWV�QRW�àQDQFHG�E\�WHFKQLFDO�
provisions

5 156,206 -875,393

7UHDVXU\�VKDUHV�DQG�RZQ�LQWHUHVWV 6 1,774 1,774

Intangible assets 7 149,315 175,779

Core capital (1+2+3+4+5-6-7) 8 163,283,301 154,428,546

Minimum guarantee fund 9 7,725,010 7,200,911

Meeting the requirement under paragraph 4 of Article 106 
of the ZZavar (8 ¥ 9)

10 155,558,291 147,227,635

Additional core capital (Article 107 of the ZZavar)    

Subordinated debt 11 5,793,757 5,400,683

Additional core capital (11)��KRZHYHU�QRW�PRUH�WKDQ�����RI�
WKH�ORZHU�RI�FRUH�FDSLWDO�DQG�UHTXLUHG�VROYHQF\�PDUJLQ

12 5,793,757 5,400,683

Available solvency margin and statement of capital adequacy (Article 108 of the ZZavar)

7RWDO�RI�FRUH�DQG�DGGLWLRQDO�FRUH�FDSLWDO��������� 13 169,077,058 159,829,229

3DUWLFLSDWLRQ�XQGHU�$UWLFOH������LWHP�RQH�RI�SDUDJUDSK�
RQH�RI�WKH�==DYDU

14 124,815,536 115,686,979

3DUWLFLSDWLRQ�XQGHU�$UWLFOH������LWHP�WZR�RI�SDUDJUDSK�
RQH�RI�WKH�==DYDU

15 1,390,000 2,902,404

Available solvency margin of insurer (13 ¥ 14 ¥ 15) 16 42,871,522 41,239,846

Required solvency margin 17 23,175,031 21,602,732

6XUSOXV�GHÕFLW�RI�DYDLODEOH�VROYHQF\�PDUJLQ�����¥ 17) 18 19,696,491 19,637,114

6DYD�5HLQVXUDQFH�&RPSDQ\�LV�GHHPHG�WR�PHHW�FDSLWDO�DGHTXDF\�UHTXLUHPHQWV�LI�
WKH�DYDLODEOH�VROYHQF\�PDUJLQ�LV�ODUJHU�RU�HTXDO�WR�WKH�UHTXLUHG�VROYHQF\�PDUJLQ��
6DYD�5HLQVXUDQFH�&RPSDQ\�PHW�FDSLWDO�DGHTXDF\�UHTXLUHPHQWV�WKURXJK�DOO�RI�
������DV�LW�PDLQWDLQHG�D�VXUSOXV�RI�DYDLODEOH�VROYHQF\�PDUJLQ�RYHU�UHTXLUHG�VRO-
YHQF\�PDUJLQ��$W����'HFHPEHU�������WKLV�VXUSOXV�DPRXQWHG�WR�(85�����P�����
'HFHPEHU�������(85�����P���WKHUHIRUH��WKH�LQVROYHQF\�ULVN�LV�VPDOO�

The above calculations are based on applicable insurance regulations under the 

6ROYHQF\�,�UHJLPH��7KH�QHZ�6ROYHQF\�,,�UHJLPH��ZKLFK�LV�H[SHFWHG�WR�FRPH�LQWR�
IRUFH�RQ���-DQXDU\�������ZLOO�IXQGDPHQWDOO\�FKDQJH�WKH�FDOFXODWLRQ�RI�VROYHQF\�FDSL-
WDO�DV�ZHOO�DV�WKH�PHDVXUHPHQW�RI�DVVHWV�DQG�OLDELOLWLHV��%DVHG�RQ�TXDQWLWDWLYH�VWXG-

LHV�RI�WKH�HIIHFWV�WKDW�WKH�QHZ�UHJLPH�ZLOO�KDYH��ZH�H[SHFW�WKDW�6DYD�5HLQVXUDQFH�
&RPSDQ\�ZLOO�UHTXLUH�VLJQLàFDQWO\�PRUH�FDSLWDO�WKDQ�WKH�FXUUHQW�UHTXLUHG�VROYHQF\�
PDUJLQ��7KLV�LQFUHDVH�ZLOO�EH�DW�OHDVW�SDUWO\�VHW�RII�E\�D�GHFUHDVH�LQ�OLDELOLWLHV�GXH�
WR�D�OHVV�SUXGHQW�DWWLWXWHG�RI�WKH�QHZ�UHJLPH��:KLOH�WKH�6ROYHQF\�,,�'LUHFWLYH�KDV�

29.5.1 Insolvency risk 
29.5 Risk management
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DOUHDG\�EHHQ�DGRSWHG��UHOHYDQW�LPSOHPHQWLQJ�UHJXODWLRQV�DUH�\HW�WR�EH�LVVXHG�WR�
GHàQH�WKH�SDUDPHWHUV�IRU�WKH�FDOFXODWLRQ�RI�VROYHQF\�FDSLWDO�UHTXLUHPHQW��

8QGHUZULWLQJ�ULVNV�DUH�ULVNV�UHODWHG�WR�WKH�PDLQ�DFWLYLW\�SXUVXHG�E\�LQVXU-
DQFH�FRPSDQLHV��L�H���WKH�DVVXPSWLRQ�RI�ULVNV�IURP�SROLF\KROGHUV��,QVXUDQFH�
FRPSDQLHV�WUDQVIHU�DQ\�H[FHVV�RI�ULVN�WR�UHLQVXUDQFH�FRPSDQLHV��ZKLFK�LV�ZK\�
UHLQVXUDQFH�FRPSDQLHV�DUH�H[SRVHG�WR�XQGHUZULWLQJ�ULVN��8QGHUZULWLQJ�ULVNV�WKDW�
DUH�LPSRUWDQW�IRU�UHLQVXUHUV�FRPSULVH�PDLQO\�XQGHUZULWLQJ�SURFHVV�ULVN��SULFLQJ�
ULVN��FODLPV�ULVN��QHW�UHWHQWLRQ�ULVN�DQG�UHVHUYLQJ�ULVN��6RPH�RWKHU�XQGHUZULWLQJ�
ULVNV��VXFK�DV�SURGXFW�GHVLJQ�ULVN��HFRQRPLF�HQYLURQPHQW�ULVN�DQG�SROLF\KROGHU�
EHKDYLRXU�ULVN�DUH�LPSRUWDQW�PDLQO\�IRU�LQVXUHUV��EXW�DUH�WUDQVIHUUHG�WR�UHLQ-

VXUDQFH�FRPSDQLHV�HVSHFLDOO\�WKURXJK�SURSRUWLRQDO�WUHDW\�UHLQVXUDQFH��7KH�
&RPSDQ\�KDV�QR�GLUHFW�PLWLJDWLQJ�PHDVXUHV�LQ�SODFH�IRU�VXFK�ULVNV�DV�WKHVH�FDQ�
RQO\�EH�PDQDJHG�WKURXJK�DSSURSULDWH�XQGHUZULWLQJ��DGGLWLRQDO�UHTXLUHPHQWV�
or clauses in reinsurance contracts and through an appropriate retrocession 

SURJUDPPH��7KHUHIRUH��ZH�ZLOO�QRW�JLYH�D�VHSDUDWH�GLVFXVVLRQ�RI�SURGXFW�GHVLJQ�
ULVN��HFRQRPLF�HQYLURQPHQW�ULVN�DQG�SROLF\KROGHU�EHKDYLRXU�ULVN�

6DYD�5HLQVXUDQFH�&RPSDQ\�DVVXPHV�IURP�LWV�VXEVLGLDULHV�DQG�RWKHU�FHGDQWV�
RQO\�XQGHUZULWLQJ�ULVN��3DUW�RI�WKH�DVVXPHG�ULVN�LV�UHWDLQHG��DQ\�H[FHVV�RYHU�LWV�
FDSDFLW\�LV�UHWURFHGHG��6DYD�5HLQVXUDQFH�&RPSDQ\�FODVVLàHV�DOO�UHLQVXUDQFH�
FRQWUDFWV�DV�LQVXUDQFH�FRQWUDFWV�ZLWKLQ�WKH�PHDQLQJ�RI�,)56����$V�6DYD�5HLQ-

VXUDQFH�&RPSDQ\�KDV�QR�UHLQVXUDQFH�FRQWUDFWV�WKDW�ZRXOG�TXDOLI\�DV�àQDQFLDO�
FRQWUDFWV��ZH�JLYH�EHORZ�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�ULVNV�DULVLQJ�IURP�LQVXU-
ance contracts, as required under IFRS 4.

7KH�XQGHUZULWLQJ�SURFHVV�ULVN�LV�WKH�ULVN�RI�LQFXUULQJ�àQDQFLDO�ORVVHV�FDXVHG�E\�
an incorrect selection and approval of risks to be reinsured. In respect of rein-

VXUDQFH�WUHDWLHV��6DYD�5HLQVXUDQFH�&RPSDQ\�IROORZV�WKH�IRUWXQH�RI�LWV�FHGLQJ�
FRPSDQLHV��ZKLOH�LQ�UHVSHFW�RI�IDFXOWDWLYH�FRQWUDFWV��WKH�GHFLVLRQ�RQ�DVVXPLQJ�
D�ULVN�LV�RQ�6DYD�5HLQVXUDQFH�&RPSDQ\��

,W�IROORZV�IURP�WKH�DERYH�WKDW�LQ�RUGHU�WR�PDQDJH�WKLV�ULVN��LW�LV�HVVHQWLDO�WR�
FKHFN�SUDFWLFHV�RI�H[LVWLQJ�DQG�IXWXUH�FHGLQJ�FRPSDQLHV�DQG�WR�DQDO\VH�GH-

YHORSPHQWV�RQ�WKH�UHOHYDQW�PDUNHWV�DQG�LQ�WKH�UHOHYDQW�FODVVHV�RI�LQVXUDQFH��
&RQVHTXHQWO\��FRYHUDJH�PD\�RQO\�EH�JUDQWHG�E\�WDNLQJ�LQWR�DFFRXQW�LQWHUQDO�
XQGHUZULWLQJ�JXLGHOLQHV��7KHVH�JXLGHOLQHV�GHàQH�UHTXLUHPHQWV�IRU�FXVWRPHUV��
PLQLPXP�UHTXLUHG�OHYHO�RI�LQIRUPDWLRQ�RQ�WKH�EXVLQHVV�DQG�WKH�IUDPHZRUN�RI�
WKH�H[SHFWHG�EXVLQHVV�UHVXOW��$W�WKH�VDPH�WLPH��WKH\�DOVR�OD\�GRZQ�WKH�FRYHUDJH�
SURFHGXUH�DQG�OHYHOV�RI�DXWKRULW\�VR�WKDW�DQ�DSSURSULDWH�QXPEHU�RI�FRQWUROV�LV�
LQFOXGHG�LQ�WKH�SURFHVV��6DYD�5HLQVXUDQFH�&RPSDQ\
V�XQGHUZULWLQJ�H[SHUWV�DUH�
involved also in underwriting of large risks relating to the subsidiaries.

7KH�WDEOH�EHORZ�VKRZV�H[SRVXUH�PHDVXUHG�E\�WKH�QXPEHU�RI�FRQWUDFWV�DQG�
DJJUHJDWHG�OLPLWV�RI�FRQWUDFWV��7KH�VXPV�GR�QRW�LQFOXGH�FRYHUV�WKDW�DUH�IXOO\�
UHWURFHGHG�DQG�PDLQO\�UHODWH�WR�XQOLPLWHG�H[FHVV�RI�ORVV�PRWRU�OLDELOLW\�UHLQVXU-
ance covers.

Breakdown of reinsurance contracts and limits

(EUR) U/W year 2012 U/W year 2011

)RUP�RI�FRQWUDFW No. of 

contracts

$JJUHJDWH�OLPLW No. of contracts $JJUHJDWH�OLPLW

7UHDW\�EXVLQHVV 561 1,062,099,383 458 992,696,279

Facultative business 132 600,748,081 135 466,514,403

Total 693 1,662,847,464 593 1,459,210,682

29.5.2 Underwriting 
risk

29.5.2.1 Underwriting 
process risk
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,I�PHDVXUHG�RQ�WKH�EDVLV�RI�DJJUHJDWH�OLPLWV�DV�LQ�WKH�WDEOH�DERYH��WKH�H[SRVXUH�
WR�XQGHUZULWLQJ�ULVN�KDV�LQFUHDVHG�LQ������IURP�������LQ�OLQH�ZLWK�WKH�LQFUHDVH�LQ�
JURVV�UHLQVXUDQFH�SUHPLXPV��6DYD�5HLQVXUDQFH�&RPSDQ\�UHGXFHV�XQGHUZULWLQJ�
ULVN�DOVR�E\�WUDQVIHUULQJ�SDUW�RU�DOO�RI�LW�WR�UHWURFHVVLRQDLUHV�

Underwriting process risk relating to reinsurance business increased in 2012 

FRPSDUHG�WR������

3ULFLQJ�ULVN�LV�WKH�ULVN�WKDW�WKH�UHLQVXUDQFH�SUHPLXPV�FKDUJHG�ZLOO�EH�LQVXIàFLHQW�
to cover liabilities under reinsurance contracts.

:LWK�SURSRUWLRQDO�UHLQVXUDQFH�FRQWUDFWV��UHLQVXUDQFH�SUHPLXPV�GHSHQG�RQ�
LQVXUDQFH�SUHPLXPV�WKDW�DUH��DV�D�UXOH��à[HG�E\�FHGDQWV��7KHUHIRUH��WKLV�ULVN�
LV�PDQDJHG�E\�DSSURSULDWH�XQGHUZULWLQJ�RI�ULVNV�WR�EH�UHLQVXUHG�DQG�UHOHYDQW�
DGMXVWPHQWV�WR�FRPPLVVLRQ�SROLF\��/LNHZLVH�LQ�UHVSHFW�RI�QRQ�SURSRUWLRQDO�
UHLQVXUDQFH�WUHDWLHV��WKH�SULFLQJ�ULVN�LV�PDQDJHG�E\�SURSHUO\�XQGHUZULWLQJ�WKH�
ULVNV�WR�EH�UHLQVXUHG�DQG�E\�GHWHUPLQLQJ�DGHTXDWH�UHLQVXUDQFH�SUHPLXPV��
5DWHV�DUH�GHWHUPLQHG�EDVHG�RQ�WDUJHW�FRPELQHG�UDWLRV��WKHLU�DGHTXDF\�LV�WHVWHG�
E\�FRPSDULQJ�UHVXOWV�E\�IRUP�RI�UHLQVXUDQFH�DQG�OLQH�RI�EXVLQHVV�

3ULFLQJ�ULVN�LQ�ERWK������DQG������LV�GHHPHG�PRGHUDWH�

&ODLPV�ULVN�LV�WKH�ULVN�WKDW�WKH�QXPEHU�RI�FODLPV�RU�WKH�DYHUDJH�FODLP�DPRXQW�
will be higher than expected. In respect of proportional reinsurance, this risk 

LV�FORVHO\�FRQQHFWHG�ZLWK�WKH�VDPH�ULVN�LQ�UHODWLRQ�WR�FHGLQJ�FRPSDQLHV��ZKLFK�
PD\�DULVH�GXH�WR�LQFRUUHFW�DVVHVVPHQWV�PDGH�LQ�WKH�FRXUVH�RI�XQGHUZULWLQJ��
FKDQJHV�LQ�FRXUW�SUDFWLFH��QHZ�W\SHV�RI�ORVVHV��LQFUHDVHG�SXEOLF�DZDUHQHVV�RI�
WKH�ULJKWV�DWWDFKHG�WR�LQVXUDQFH�FRQWUDFWV��QHZ�KXPDQ�DQG�DQLPDO�GLVHDVHV��
PDFURHFRQRPLF�FKDQJHV�DQG�VXFK�OLNH�

:LWK�QRQ�SURSRUWLRQDO�UHLQVXUDQFH�FRQWUDFWV��HVSHFLDOO\�LQ�KLJKHU�OD\HUV��D�PDMRU�
H[FHVV�RYHU�WKH�H[SHFWHG�VPDOO�QXPEHU�RI�ORVVHV�LV�OHVV�OLNHO\��EXW�VWLOO�SRVVLEOH�

7KLV�ULVN�LV�PDQDJHG�E\�DSSURSULDWH�XQGHUZULWLQJ��FRQWUROOLQJ�ULVN�FRQFHQWUD-

WLRQ�LQ�D�SDUWLFXODU�ORFDWLRQ�RU�JHRJUDSKLFDO�DUHD��DQG�HVSHFLDOO\�E\�DGHTXDWH�
UHLQVXUDQFH�DQG�UHWURFHVVLRQ�SURJUDPPHV�

$OWKRXJK�WKH�&RPSDQ\�LV�FKDQJLQJ�WKH�VWUXFWXUH�RI�LWV�FRQWUDFWV�LQ�RUGHU�WR�
LQFUHDVH�SURàWDELOLW\��ZH�FRQVLGHU�WKDW�WKHUH�KDYH�EHHQ�QR�VLJQLàFDQW�FKDQJHV�
LQ�WKH�FODLPV�ULVN�RI������DQG������LI�ZH�GLVUHJDUG�WKH�IDFW�WKDW�WKHUH�ZHUH�IHZHU�
catastrophic losses due to natural disasters in 2012 than in 2011, which is closer 

UHODWHG�WR�WKH�QHW�UHWHQWLRQ�ULVN�WKDQ�WKH�FODLPV�ULVN�

Net retention risk is the risk that higher retention of insurance loss exposures results 

LQ�ODUJH�DJJUHJDWH�ORVVHV�GXH�WR�FDWDVWURSKLF�RU�FRQFHQWUDWHG�FODLPV�H[SHULHQFH��
7KLV�ULVN�PD\�UHDOLVH�LI�WKH�OLPLWV�IRU�WKH�PD[LPXP�QHW�UHWHQWLRQ�SHU�ULVN�DUH�VHW�
DW�D�WRR�KLJK�OHYHO��7KLV�ULVN�PD\�DOVR�UHDOLVH�LQ�WKH�HYHQW�RI��VKRFN�ORVVHV���ZKHUH�
D�QXPEHU�RI�LQVXUHG�SURSHUWLHV�DUH�GDPDJHG��7KLV�PD\�RFFXU�HVSHFLDOO\�WKURXJK�
ORVVHV�FDXVHG�E\�QDWXUDO�SHULO�HYHQWV��ZKLFK�DUH�JHQHUDOO\�FRYHUHG�E\�EDVLF�RU�DG-

GLWLRQDO�àUH�SROLFLHV�RU�E\�D�SROLF\�DWWDFKHG�WR�DQ�XQGHUO\LQJ�àUH�LQVXUDQFH�SROLF\�
�H�J���EXVLQHVV�LQWHUUXSWLRQ�LQVXUDQFH�FRYHU�RU�HDUWKTXDNH�SROLF\��

6DYD�5HLQVXUDQFH�&RPSDQ\�PDQDJHV�QHW�UHWHQWLRQ�ULVN�E\�ZD\�RI��L��DSSURSULDWH�
SURIHVVLRQDO�XQGHUZULWLQJ�RI�WKH�ULVNV�WR�EH�LQVXUHG���LL��PHDVXULQJ�WKH�H[SRVXUH�
�E\�DJJUHJDWLQJ�VXPV�LQVXUHG��E\�JHRJUDSKLFDO�DUHD�IRU�LQGLYLGXDO�QDWXUDO�SHULOV�
DQG�HVSHFLDOO\�E\��LLL��DSSURSULDWHO\�GHàQLQJ�WKH�PD[LPXP�QHW�UHWHQWLRQ�OLPLWV�DQG�
�LY��GHVLJQLQJ�DSSURSULDWH�UHLQVXUDQFH�SURJUDPPHV��,Q�PDQDJLQJ�WKLV�ULVN��ZH�WDNH�
LQWR�DFFRXQW�WKDW�PD[LPXP�QHW�DJJUHJDWH�ORVVHV�LQ�DQ\�RQH�\HDU�DUH�DIIHFWHG�ERWK�
E\�WKH�PD[LPXP�QHW�FODLP�DULVLQJ�IURP�D�VLQJOH�FDWDVWURSKH�HYHQW��DQG�E\�WKH�
IUHTXHQF\�RI�VXFK�HYHQWV�

7KH�WDEOH�EHORZ�VKRZV�H[SRVXUH�WR�QDWXUDO�SHULOV�DQG�RU�GLYHUVLàFDWLRQ�E\�UHJLRQ�

29.5.2.2 Pricing risk

29.5.2.3 Claims risk

29.5.2.4 Net retention 
risk
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(DUWKTXDNH�DJJUHJDWHV�E\�UHJLRQ
(EUR) 31 Dec 2012 31 Dec 2011

(8�PHPEHUV 515,507,330 547,128,690

1RQ�(8�PHPEHUV 156,918,372 121,797,514

5XVVLD�DQG�&,6 30,574,324 53,510,067

Africa 34,788,917 32,572,174

Middle East 27,635,154 17,017,885

Asia 117,515,837 82,311,077

/DWLQ�$PHULFD 24,455,034 16,311,095

86$�DQG�&DQDGD 11,597,515 0

&DULEEHDQ�,VODQGV� 11,387,390 0

Oceania 5,582,762 0

Total 935,962,635 870,648,502

 

 

Flood aggregates by region
(EUR) 31 Dec 2012 31 Dec 2011

(8�PHPEHUV 350,301,372 343,810,048

1RQ�(8�PHPEHUV 88,977,463 78,757,171

5XVVLD�DQG�&,6 31,679,014 53,495,067

Africa 34,586,994 30,749,952

Middle East 2,609,312 0

Asia 92,997,333 74,508,985

/DWLQ�$PHULFD 24,455,034 16,311,095

86$�DQG�&DQDGD 11,597,515 0

&DULEEHDQ�,VODQGV� 11,387,390 0

Oceania 5,582,762 0

Total 654,174,189 597,632,317

 

 

Storm aggregates by region
(EUR) 31 Dec 2012 31 Dec 2011

(8�PHPEHUV 391,579,857 394,413,985

1RQ�(8�PHPEHUV 80,615,809 75,973,421

5XVVLD�DQG�&,6 29,601,554 53,495,067

Africa 28,219,602 29,599,712

Middle East 2,609,312 0

Asia 106,328,298 81,398,985

/DWLQ�$PHULFD 24,455,034 12,088,877

86$�DQG�&DQDGD 11,597,515 0

&DULEEHDQ�,VODQGV� 11,387,390 0

Oceania 5,582,762 0

Total 691,977,134 646,970,046

:H�FRQVLGHU�WKH�QHW�UHWHQWLRQ�ULVN�WR�KDYH�UHPDLQHG�LQ������HVVHQWLDOO\�WKH�
VDPH�DV�LQ������LQ�WHUPV�RI�UHWHQWLRQ�OLPLWV�DQG�WKH�H[SHFWHG�QXPEHU�RI�
FDWDVWURSKLF�ORVVHV��+RZHYHU��WKH�QXPEHU�RI�QDWXUDO�FDWDVWURSKH�HYHQWV�
LQ������ZDV�VPDOOHU�WKDQ�LQ�������<HW�6DYD�5HLQVXUDQFH�&RPSDQ\�ZDV�
QRW�VHULRXVO\�LPSDFWHG�GXH�WR�LWV�DGHTXDWH�UHWHQWLRQ�OLPLWV�DQG�DGHTXDWH�
UHWURFHVVLRQ�SURJUDPPH��ZKLFK�LV�DOVR�VKRZQ�LQ�WKH�VHFWLRQ�RQ�HVWLPDWHG�
exposure to underwriting risks. 
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5HVHUYLQJ�ULVN�LV�WKH�ULVN�WKDW�WHFKQLFDO�SURYLVLRQV�DUH�LQDGHTXDWH��7KLV�PD\�
RFFXU�EHFDXVH�RI�GHàFLHQW�DFWXDULDO�HVWLPDWHV�RU�DQ�XQH[SHFWHG�XQIDYRXU-
DEOH�ORVV�GHYHORSPHQW��7KLV�PD\�EH�D�UHVXOW�RI�WKH�RFFXUUHQFH�RI�QHZ�W\SHV�
RI�ORVVHV��ZKLFK�DUH�QRW�H[FOXGHG�LQ�FHGLQJ�FRPSDQLHV
�LQVXUDQFH�FRQGLWLRQV�
DQG�IRU�ZKLFK�FODLPV�SURYLVLRQV�KDYH�QRW�\HW�EHHQ�HVWDEOLVKHG��ZKLFK�FRXOG�
RFFXU�PDLQO\�LQ�UHVSHFW�RI�OLDELOLW\�LQVXUDQFH�FRQWUDFWV��EXW�DOVR�GXH�WR�
FKDQJHG�FRXUW�SUDFWLFHV��:H�FRQVLGHU�WKDW�WKLV�ULVN�GRHV�H[LVW��PDLQO\�LQ�
UHVSHFW�RI�WKH�FODLPV�SURYLVLRQ��KRZHYHU��LW�LV�PLQRU��

6DYD�5HLQVXUDQFH�&RPSDQ\�PDQDJHV�UHVHUYLQJ�ULVN�E\�VWULFW�DGKHUHQFH�WR�
WKH�ODZ�DQG�UHJXODWLRQV�RQ�WHFKQLFDO�SURYLVLRQV��E\�DSSO\LQJ�UHFRJQL]HG�
DFWXDULDO�PHWKRGV��FULWLFDO�REVHUYDWLRQ�RI�LQIRUPDWLRQ��UHFHLYHG�IURP�FHGLQJ�
FRPSDQLHV�RQ�UHLQVXUHUVÚ�VKDUHV�RI�WKHLU�FODLPV�SURYLVLRQV�DQG��HVSHFLDOO\��
E\�DGRSWLQJ�D�FRQVHUYDWLYH�DSSURDFK�LQ�VHWWLQJ�WKH�OHYHO�RI�WHFKQLFDO�SURYL-
sions, which is described in the notes to technical provisions.

&RQWUDU\�WR�WKH�SUDFWLFH�RI�LQVXUDQFH�FRPSDQLHV��6DYD�5HLQVXUDQFH�&RP-

SDQ\�FDQQRW�XVH�WULDQJOHV�RI�SDLG�ORVVHV�EDVHG�RQ�DFFLGHQW�\HDU�GDWD�IRU�DF-
WXDULDO�HVWLPDWLRQV��7KLV�LV�EHFDXVH�FHGLQJ�FRPSDQLHV�UHSRUW�FODLPV�XQGHU�
TXRWD�VKDUH�FRQWUDFWV�E\�XQGHUZULWLQJ�\HDUV��,Q�UHVSHFW�RI�RQH�\HDU�SROLFLHV�
ZULWWHQ�GXULQJ�DQ\�RQH�\HDU��FODLPV�PD\�RFFXU�HLWKHU�LQ�WKH�\HDU�LQ�ZKLFK�WKH�
SROLF\�LV�ZULWWHQ�RU�LQ�WKH�\HDU�DIWHU��$V�D�UHVXOW��FHGLQJ�FRPSDQLHV�DUH�QRW�
able to produce aggregate data for quota share reinsurance broken down 

E\�DFFLGHQW�\HDUV��&HGLQJ�FRPSDQLHV�ZRXOG�QRUPDOO\�EH�DEOH�WR�SURGXFH�
WKLV�LQIRUPDWLRQ�IRU�RWKHU�W\SHV�RI�UHLQVXUDQFH��+RZHYHU��IRU�TXRWD�VKDUHV��
WKLV�ZRXOG�LQYROYH�D�VLJQLàFDQW�LQFUHDVH�LQ�WKH�DGPLQLVWUDWLYH�ZRUN�ORDG�RI�
WKH�FHGLQJ�FRPSDQLHV�

,Q�OLQH�ZLWK�UHLQVXUDQFH�SUDFWLFH��6DYD�5HLQVXUDQFH�&RPSDQ\�DQDO\VHV�GDWD�
DERXW�FODLPV�SDLG�E\�XQGHUZULWLQJ�\HDU�DQG�HVWLPDWHV�LWV�IXWXUH�OLDELOLWLHV�
ZLWK�UHVSHFW�WR�LQGLYLGXDO�XQGHUZULWLQJ�\HDUV�E\�XVLQJ�DSSURSULDWH�DFWXDULDO�
PHWKRGV��7KH�HVWLPDWHG�OLDELOLWLHV�UHODWH�WR�FODLPV�WKDW�KDYH�DOUHDG\�EHHQ�
LQFXUUHG��UHSRUWHG�DQG�QRW�UHSRUWHG��WKH�VHWWOHPHQW�RI�ZKLFK�LV�SURYLGHG�IRU�
ZLWKLQ�WKH�FODLPV�SURYLVLRQ��DQG�FODLPV�WKDW�KDYH�QRW�\HW�EHHQ�LQFXUUHG��WKH�
VHWWOHPHQW�RI�ZKLFK�LV�FRYHUHG�E\�XQHDUQHG�SUHPLXPV��7KH�FODLPV�SURYLVLRQ�
LV�GHULYHG�E\�GHGXFWLQJ�WKH�XQHDUQHG�SUHPLXP�IURP�WKH�HVWLPDWHG�IXWXUH�
OLDELOLWLHV��7KH�XQHDUQHG�SUHPLXP�LV�FDOFXODWHG�VHSDUDWHO\�DV�GHVFULEHG�LQ�
the notes to technical provisions.

2ZLQJ�WR�WKH�PHQWLRQHG�IHDWXUH��WKH�WZR�WDEOHV�EHORZ�LQFOXGH�DV�RULJLQDOO\�
HVWLPDWHG�JURVV�RU�QHW�OLDELOLWLHV��$W�DQ\�\HDU�HQG�FODLPV�SURYLVLRQV�DUH�
LQFOXGHG�SOXV�XQHDUQHG�SUHPLXPV�OHVV�GHIHUUHG�FRPPLVVLRQ��ZKLFK�DUH�
FRPSDUHG�WR�VXEVHTXHQW�HVWLPDWHV�RI�WKHVH�OLDELOLWLHV��6XFK�WHVWLQJ�RU�DQDO\-
VLV�RI�ZKHWKHU�WHFKQLFDO�SURYLVLRQV�DUH�DGHTXDWH�FDQ�RQO\�EH�DSSOLHG�WR�SDVW�
\HDUV�Ö�WKH�IXUWKHU�EDFN�LQ�WLPH��WKH�PRUH�SUHFLVH�WKH�UHVXOWV��*LYHQ�WKDW�
WKH�FODLPV�SURYLVLRQ�LV�FDOFXODWHG�XVLQJ�WKH�VDPH�DFWXDULDO�PHWKRG�DV�LQ�
SUHYLRXV�\HDUV��ZH�FRQFOXGH�EDVHG�RQ�SDVW�GLVFUHSDQFLHV�EHWZHHQ�RULJLQDOO\�
HVWLPDWHG�OLDELOLWLHV�DQG�VXEVHTXHQWO\�HVWDEOLVKHG�DFWXDO�OLDELOLWLHV�DULVLQJ�
IURP�FODLPV�DW�LQGLYLGXDO�GDWHV�RI�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ��WKDW�
WKH�SURYLVLRQV�DV�DW����'HFHPEHU������DUH�DGHTXDWH�

29.5.2.5 Reserving risk
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Adequacy analysis of gross technical provisions for past years

(EUR thousand) <HDU�HQGHG����'HFHPEHU

(VWLPDWH�RI�JURVV�OLDELOLWLHV 2007 2008 2009 2010 2011 2012

$V�RULJLQDOO\�HVWLPDWHG 119,777 148,075 157,182 163,593 173,525 206,099

5HHVWLPDWHG�DV�RI���\HDU�ODWHU 112,684 141,395 141,917 148,272 169,377 0

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 115,393 138,416 134,336 143,882 0 0

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 113,161 135,549 130,827 0 0 0

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 110,972 132,576 0 0 0 0

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 108,811 0 0 0 0 0

Cumulative gross redundancy
(last estimate ¥ original 
estimate)

10.967 15.499 26.355 19.711 4.148 0

&XPXODWLYH�JURVV�UHGXQGDQF\�DV�
��RI�RULJLQDO�HVWLPDWH

9,2 % 10,5 % 16,8 % 12,0 % 2,4 % 0

Adequacy analysis of net technical provisions for past years

(EUR thousand) <HDU�HQGHG����'HFHPEHU

(VWLPDWH�RI�QHW�OLDELOLWLHV 2007 2008 2009 2010 2011 2012

$V�RULJLQDOO\�HVWLPDWHG 98,878 111,120 132,543 146,636 156,370 174,480

5HHVWLPDWHG�DV�RI���\HDU�ODWHU 93,767 107,719 122,908 133,984 144,939 0

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 96,301 105,045 114,811 128,919 0 0

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 94,514 101,164 110,217 0 0 0

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 91,403 97,054 0 0 0 0

5HHVWLPDWHG�DV�RI���\HDUV�ODWHU 87,892 0 0 0 0 0

Cumulative net redundancy
(last estimate ¥ original 
estimate)

10,986 14,066 22,327 17,717 11,431 0

&XPXODWLYH�QHW�UHGXQGDQF\�DV�
��RI�RULJLQDO�HVWLPDWH

11.1% 12.7% 16.8% 12.1% 7.3% 0

7KH�FXPXODWLYH�JURVV�UHGXQGDQF\�IRU�XQGHUZULWLQJ�\HDU������LV�UHODWLYHO\�
VPDOO�GXH�WR�DQ�LQFUHDVH�LQ�HVWLPDWHG�FODLPV�UHODWLQJ�WR�WKH�7KDL�áRRGV�RI�DS-

SUR[LPDWHO\�(85����P�RQ�WKH�RULJLQDO�HVWLPDWH��WKH�IXOO�LQFUHDVH�EHLQJ�FRYHUHG�
WKURXJK�UHWURFHVVLRQ��7KH�FXPXODWLYH�QHW�UHGXQGDQFLHV�IRU�XQGHUZULWLQJ�\HDUV�
����¥������KRZHYHU��LQFUHDVHG�LI�FRPSDUHG�WR�DPRXQWV�DW�WKH�HQG�RI�WKH�
SUHFHGLQJ�\HDU��ZKLFK�ZHUH�������������������DQG������RI�RULJLQDO�HVWLPDWHV�

7KH�FXPXODWLYH�JURVV�DQG�QHW�UHGXQGDQF\�LV�D�UHVXOW�RI�SUXGHQW�HVWLPDWLRQ�RI�
OLDELOLWLHV��,W�LV�DOVR�SDUWO\�EHFDXVH�XQHDUQHG�SUHPLXPV�FDOFXODWHG�EDVHG�RQ�WKH�
SUR�UDWD�WHPSRULV�UXOH��OHVV�GHIHUUHG�FRPPLVVLRQ��IRU�WKRVH�FODVVHV�RI�EXVLQHVV�
ZKHUH�ORVV�UDWLRV�DUH�VLJQLàFDQWO\�EHORZ������DUH�E\�WKH�YHU\�QDWXUH�RI�WKH�
FDOFXODWLRQ�PHWKRG�WRR�ODUJH�IRU�WKH�SRUWLRQ�UHODWLQJ�WR�WKH�GLIIHUHQFH�EHWZHHQ�
�����DQG�WKH�VXEVHTXHQWO\�NQRZQ�DFWXDO�ORVV�UDWLR��7KLV�LV�DOVR�WKH�UHDVRQ�ZK\�
WKH�UHHVWLPDWH�DV�RI���\HDU�ODWHU�LV�TXLFNO\�GHFUHDVLQJ�FRPSDUHG�WR�WKH�RULJLQDO�
HVWLPDWH��DV�XQHDUQHG�SUHPLXPV�UHODWLQJ�WR�RQH�\HDU�LQVXUDQFH�FRQWUDFWV�DUH�
ODUJHO\�UHOHDVHG�LQ�WKH�IROORZLQJ�\HDU�ZKHQ�DQ\�UHGXQGDQF\�LV�DOVR�UHOHDVHG��
6XEVHTXHQW�UHHVWLPDWHV�WKHQ�UHPDLQ�HVVHQWLDOO\�WKH�VDPH�DV�WKH�VHFRQG�\HDU�
HVWLPDWH��DQG�RQO\�DIWHU�D�ORQJ�WLPH�WKH\�VWDELOLVH�

,Q�UHVSHFW�RI�WKRVH�FODVVHV�RI�LQVXUDQFH�ZKHUH�WKH�VXP�RI�WKH�FODLPV�DQG�WKH�
H[SHQVH�UDWLR�H[FHHGV�������6DYD�5HLQVXUDQFH�&RPSDQ\�VHWV�DVLGH�SURYLVLRQV�
IRU�XQH[SLUHG�ULVNV�LQ�DGGLWLRQ�WR�XQHDUQHG�SUHPLXPV��DV�GHVFULEHG�LQ�WKH�QRWHV�
to technical provisions.

:H�FRQVLGHU�WKDW�UHVHUYLQJ�ULVN�DW�WKH�HQG�RI������LV�VLPLODU�WR�WKDW�DW�\HDU�HQG�
2011. 
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$Q�DGHTXDWH�UHWURFHVVLRQ�SURJUDPPH�LV�IXQGDPHQWDO�IRU�PDQDJLQJ�WKH�XQGHU-
ZULWLQJ�ULVNV�WR�ZKLFK�6DYD�5HLQVXUDQFH�&RPSDQ\�LV�H[SRVHG��7KH�SURJUDPPHV�
DUH�GHVLJQHG�WR�UHGXFH�SRWHQWLDOO\�ODUJH�ULVN�H[SRVXUHV�DV�ODUJHVW�DPRXQWV�
VHW�RXW�LQ�WKH�WDEOHV�RI�PD[LPXP�UHWHQWLRQV�DUH�XVHG�RQO\�H[FHSWLRQDOO\�ZLWK�
EHVW�ULVNV��6DYD�5HLQVXUDQFH�&RPSDQ\�XVHV�UHFLSURFDO�WUHDWLHV�WR�GLYHUVLI\�ULVN��
6DYD�5HLQVXUDQFH�&RPSDQ\ÚV�QHW�UHWDLQHG�LQVXUDQFH�SRUWIROLR��UHODWLQJ�WR�ERWK�
6ORYHQLDQ�DQG�IRUHLJQ�FHGLQJ�FRPSDQLHV��LV�IXUWKHU�FRYHUHG�IRU�SRWHQWLDOO\�ODUJH�
ORVVHV�WKURXJK�SUXGHQWO\�VHOHFWHG�QRQ�SURSRUWLRQDO�UHLQVXUDQFH�SURJUDPPHV�

:H�FRQVLGHU�WKDW�WKH������UHWURFHVVLRQ�SURJUDPPH�RI�6DYD�5HLQVXUDQFH�&RP-

SDQ\�LV�FRPSDUDEOH�ZLWK�WKDW�RI������

6DYD�5HLQVXUDQFH�&RPSDQ\ÚV�PD[LPXP�QHW�UHWHQWLRQV�DQG�LWV�UHWURFHVVLRQ�
SURJUDPPHV�DUH�RI�NH\�LPSRUWDQFH�WR�HVWLPDWH�WKH�H[SRVXUH�WR�XQGHUZULWLQJ�
ULVNV��7KH�QHW�UHWHQWLRQ�OLPLW�LV�VHW�DW�(85��P�IRU�WKH�PDMRULW\�RI�QRQ�OLIH�FODVVHV�
RI�LQVXUDQFH�DQG�FRPELQHG�OLPLW�RI�(85��P�LV�XVHG�IRU�WKH�FODVV�ILUH�DQG�
QDWXUDO�IRUFHV��RWKHU�GDPDJH�WR�SURSHUW\�DQG�PLVFHOODQHRXV�àQDQFLDO�ORVV��D�
QHW�UHWHQWLRQ�OLPLW�RI�(85��P�LV�VHW�IRU�PRWRU�OLDELOLW\�DQG�IRU�PDULQH��IRU�OLIH�
SROLFLHV�QHW�UHWHQWLRQ�OLPLWV�DUH�XQLIRUPO\�VHW�DW�(85����������,Q�SULQFLSOH��WKLV�
HQDEOHV�6DYD�5H�WR�FDS�DQ\�QHW�FODLP�DULVLQJ�RXW�RI�DQ\�VLQJOH�ORVV�HYHQW�WR�D�
PD[LPXP�RI�(85��P��,Q�FDVH�RI�DQ\�FDWDVWURSKH�HYHQW��H�J���áRRG��KDLO��VWRUP�
RU�HYHQ�HDUWKTXDNH��WKH�PD[LPXP�QHW�FODLP�SD\DEOH�LV�OLPLWHG�E\�WKH�SULRULW\�
RI�WKH�QRQ�SURSRUWLRQDO�UHLQVXUDQFH�SURJUDPPH��SURWHFWLRQ�RI�QHW�UHWHQWLRQ���
ZKLFK�LV�(85��P�IRU�6ORYHQLD�DQG�RWKHU�FRXQWULHV��7KHVH�DPRXQWV�UHSUHVHQW�
WKH�PD[LPXP�QHW�FODLP�IRU�D�VLQJOH�FDWDVWURSKH�HYHQW�EDVHG�RQ�UHDVRQDEOH�
actuarial expectations. While it is possible that several events of a catastrophe 

RFFXU�LQ�WKH�VDPH�\HDU��WKH�SUREDELOLW\�LV�QHJOLJLEOH�WKDW�VR�PDQ\�HYHQWV�VKRXOG�
RFFXU�DV�WR�WULJJHU�WKH�LQVROYHQF\�RI�6DYD�5HLQVXUDQFH�&RPSDQ\��'XH�WR�WKH�
UDQGRP�áXFWXDWLRQ�LQ�WKH�QXPEHU�RI�FDWDVWURSKLF�HYHQWV��DQ�LQFUHDVH�LQ�WKH�QHW�
FODLPV�PXVW�DOZD\V�EH�H[SHFWHG��7KLV�ZRXOG�QHJDWLYHO\�LPSDFW�EXVLQHVV�UHVXOWV��
EXW�ZRXOG�GHàQLWHO\�QRW�OHDG�WR�WKH�LQVROYHQF\�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�

,I�WKH�QHW�FRPELQHG�UDWLR�LQFUHDVHG�GXH�WR�KLJKHU�ORZHU�XQGHUZULWLQJ�ULVNV�E\�
RQH�SHUFHQWDJH�SRLQW��QHW�SURàW�EHIRUH�WD[�ZRXOG�GHFUHDVH��RU�QHW�ORVV�LQFUHDVH��
E\�(85����P��������(85����P���,Q������DQ�DGGLWLRQDO�PD[LPXP�QHW�FODLP�RI�
(85��P�ZRXOG�KDYH�GHWHULRUDWHG�WKH�FRPELQHG�UDWLR�E\��������������������
which is still acceptable.

7KH�SUREDELOLW\�WKDW�WKH�XQGHUZULWLQJ�ULVN�PD\�VHULRXVO\�XQGHUPLQH�WKH�&RP-

SDQ\
V�àQDQFLDO�VWDELOLW\�LV�GHHPHG��DFFRUGLQJ�WR�RXU�DVVHVVPHQW��WR�KDYH�EHHQ�
low in both 2012 and 2011.

,Q�LWV�àQDQFLDO�RSHUDWLRQV��6DYD�5HLQVXUDQFH�&RPSDQ\�LV�H[SRVHG�WR�àQDQFLDO�
ULVNV�LQFOXGLQJ�PDUNHW�ULVN��OLTXLGLW\�ULVN�DQG�FUHGLW�ULVN�

7KH�LQYHVWPHQW�SROLF\�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�PXVW�EH�LQ�FRPSOLDQFH�
ZLWK�ORFDO�OHJDO�UHTXLUHPHQWV�JRYHUQLQJ�LQYHVWPHQW�GLYHUVLàFDWLRQ��OLPLWV�DQG�
YDOXDWLRQ��DV�ZHOO�DV�DVVHW�OLDELOLW\�PDWFKLQJ��,Q�DGGLWLRQ�WR�HQVXULQJ�OLTXLGLW\��
WKH�&RPSDQ\
V�LQYHVWPHQW�SROLF\�LV�IRFXVHG�RQ�FXUUHQF\�PDWFKLQJ�RI�LQYHVW-
PHQWV�DQG�UHTXLUHPHQWV�UHODWLQJ�WR�WKH�VWUXFWXUH�RI�LQYHVWPHQWV�FRYHULQJ�WKH�
OLDELOLW\�IXQG�

29.5.2.6 Retrocession 
programme

29.5.2.7 Estimated 
exposure to underwriting 

risks

29.5.3 Financial risks
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Financial investments exposed to market risks  

(EUR) 31 Dec 2012 31 Dec 2011

7\SH�RI�LQYHVWPHQW   

'HSRVLWV�DQG�PRQH\�PDUNHW�LQVWUXPHQWV 39,461,665 41,381,864

*RYHUQPHQW�ERQGV 71,009,131 64,214,972

&RUSRUDWH�ERQGV 76,652,289 67,826,766

Shares (excluding strategic shares) 9,054,028 8,489,835

Mutual funds 3,011,135 7,356,347

     bonds funds 491,374 2,460,591

�����PL[HG�IXQGV 0 1,683,958

�����HTXLW\�IXQGV 2,519,762 3,211,798

Loans granted 7,190,999 10,901,665

7RWDO�PDUNHW�ULVN�VHQVLWLYH�ÕQDQFLDO�LQYHVWPHQWV 206,379,247 200,171,448

)LQDQFLDO�LQYHVWPHQWV�RI�UHLQVXUHUV�L�U�R��
reinsurance contracts with cedants

9,016,183 8,576,746

7RWDO�ÕQDQFLDO�LQYHVWPHQWV 215,395,430 208,748,194

,QWHUHVW�UDWH�ULVN�LV�WKH�ULVN�RI�H[SRVXUH�WR�ORVVHV�UHVXOWLQJ�IURP�áXFWXDWLRQV�
LQ�LQWHUHVW�UDWHV��7KHVH�FDQ�FDXVH�D�GHFUHDVH�LQ�LQYHVWPHQWV�RU�DQ�LQFUHDVH�
LQ�OLDELOLWLHV��$V�6DYD�5HLQVXUDQFH�&RPSDQ\�GRHV�QRW�JXDUDQWHH�UHWXUQV�RQ�
LWV�OLDELOLWLHV��ZKLFK�GR�QRW�LQFOXGH�LQWHUHVW�UDWH�VHQVLWLYH�PDWKHPDWLFDO�SURYL-
sions, it is not exposed to conventional interest rate risk relating to its assets 

DQG�OLDELOLWLHV��+RZHYHU��WKH�&RPSDQ\�GRHV�WU\�WR�PLWLJDWH�WKH�ULVN�RI�FKDQJH�
in interest rates, which affect the value of its assets and rate of return on its 

LQYHVWPHQW�SRUWIROLR��

2Q�WKH�DVVHW�VLGH��LQWHUHVW�UDWH�ULVN�DIIHFWV�GHEW�VHFXULWLHV��ERQG�PXWXDO�IXQGV�
DQG�SDUWO\�PL[HG�PXWXDO�IXQGV��7KH�VHQVLWLYLW\�DQDO\VLV�GRHV�QRW�LQFOXGH�LQYHVW-
PHQWV�LQ�GHSRVLWV�DQG�ORDQV�DV�WKHVH�DUH�à[HG�LQFRPH�LQYHVWPHQWV�

7KH�VHQVLWLYLW\�WR�FKDQJHV�LQ�LQWHUHVW�UDWHV�FDQ�EH�DVVHVVHG�E\�PRYLQJ�WKH�\LHOG�
FXUYH�IRU�DOO�PDWXULWLHV�E\�WZR�SHUFHQWDJH�SRLQWV�XSZDUGV�RU�GRZQZDUGV��DQG�
WKHQ�FDOFXODWLQJ�KRZ�PXFK�WKH�YDOXH�RI�LQYHVWPHQWV�LQ�ERQGV�FKDQJHV��$V�ORQJ�
DV�LQWHUHVW�UDWH�FKDQJHV�DUH�VPDOO��ZH�FDQ�DSSUR[LPDWH�FKDQJHV�LQ�ERQG�SULFHV�
TXLWH�ZHOO��ZH�KDYH�WR�NQRZ�WKH�àUVW�DQG�VHFRQG�GHULYDWLYH�RI�WKH�FKDQJH�LQ�D�
ERQG�SULFH�UHVXOWLQJ�IURP�VXFK�LQWHUHVW�UDWH�FKDQJHV��RU�HOVH�ZH�KDYH�WR�NQRZ�
ERWK�GXUDWLRQ�DQG�FRQYH[LW\�RI�WKH�ERQG�

7KH�DYHUDJH�GXUDWLRQ�RI�6DYD�5HLQVXUDQFH�&RPSDQ\ÚV�ERQG�SRUWIROLR�ZDV������
\HDUV�DV�DW�\HDU�HQG����������'HFHPEHU������������\HDUV���,Q������WKH�&RPSDQ\�
continued lowering the duration of its portfolio and prepared for increasing 

interest rates.

7KH�VHQVLWLYLW\�DQDO\VLV�VKRZHG�WKDW�LQ�WKH�HYHQW�RI�DQ�LQWHUHVW�UDWH�LQFUHDVH��
WKH�YDOXH�RI�WKH�LQWHUHVW�UDWH�VHQVLWLYH�LQYHVWPHQWV�ZRXOG�GURS�E\�(85����P�
����'HFHPEHU�������(85����P��RU����������'HFHPEHU��������������7KH�WDEOH�
EHORZ�VKRZV�LQ�JUHDWHU�GHWDLO�KRZ�WKH�YDOXH�RI�LQYHVWPHQWV�FKDQJHV�GXH�WR�D�
FKDQJH�LQ�LQWHUHVW�UDWHV�DQG�WKH�LPSDFW�RQ�àQDQFLDO�VWDWHPHQWV�

29.5.3.1 Market risks

Interest rate risk
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7\SH�RI�
VHFXULW\�

31 Dec 2012 31 Dec 2011

+200 bp -200 bp +200 bp -200 bp

 Value
Change in 
value Value

Change in 
value Value

Change in 
value Value

Change in 
value

*RYHUQPHQW�
bonds

69,248,754 -4,098,643 77,106,661 3,759,264 59,835,882 -3,981,975 67,952,428 4,272,866

&RUSRUDWH�ERQGV 77,309,178 -3,429,358 84,619,223 3,880,686 65,000,463 -3,448,281 72,929,460 4,342,421

%RQG�PXWXDO�IXQGV 466,289 -25,085 517,077 25,703 2,312,546 -148,045 2,635,165 174,574

0L[HG�PXWXDO�
funds

0 0 0 0 791,320 -50,659 901,716 59,737

Total 147,024,221 -7,553,086 162,242,961 7,665,654 127,940,211 -7,628,960 144,418,769 8,849,598

(IIHFW�RQ�HTXLW\ -7,528,001 7,639,951 -7,628,960 8,849,598

Effect on the 

LQFRPH�VWDWHPHQW
-25,085 25,703 0 0

Equity securities risk

Results of sensitivity analysis

7KH�PDMRU�SDUW�RI�WKH�6DYD�5HLQVXUDQFH�&RPSDQ\
V�SRUWIROLR�H[SRVHG�WR�LQWHUHVW�
UDWH�ULVN�FRPSULVH�à[HG�LQWHUHVW�LQYHVWPHQWV��������RI�LQYHVWPHQWV�LQFOXGHG�LQ�
WKH�VHQVLWLYLW\�DQDO\VLV�DUH�à[HG�LQWHUHVW�LQYHVWPHQWV���7KH�&RPSDQ\
V�YDULDEOH�
LQWHUHVW�LQYHVWPHQWV�WLHG�WR�WKH�(XULERU�WRWDOOHG�(85�����P�����'HFHPEHU�������
�������(85�����P���

:H�FRQVLGHU�WKDW�LQ������6DYD�5HLQVXUDQFH�&RPSDQ\�GHFUHDVHG�LWV�H[SRVXUH�
WR�LQWHUHVW�UDWH�ULVN�FRPSDUHG�WR�������SDUWLFXODUO\�E\�ORZHULQJ�WKH�GXUDWLRQ�RI�
debt securities. 

(TXLW\�VHFXULWLHV�ULVN�LV�WKH�ULVN�WKDW�WKH�YDOXH�RI�LQYHVWPHQWV�ZLOO�GHFUHDVH�GXH�
WR�áXFWXDWLRQV�LQ�HTXLW\�PDUNHWV�

7KH�&RPSDQ\�KDV�UHGXFHG�LWV�LQYHVWPHQWV�LQ�WKLV�DVVHW�W\SH�LQ�UHFHQW�\HDUV�
EHFDXVH�RI�WKH�KLJK�YRODWLOLW\�RI�HTXLW\�VHFXULWLHV�

(TXLW\�VHFXULWLHV�ULVN�LV�PHDVXUHG�WKURXJK�D�VWUHVV�WHVW�DVVXPLQJ�D�����DQG�
���SHUFHQW�GURS�LQ�HTXLW\�SULFHV��(TXLW\�VHFXULWLHV�ULVN�DIIHFWV�HTXLWLHV��HTXLW\�
PXWXDO�IXQGV�DQG�PL[HG�PXWXDO�IXQGV��LQ�VWUHVV�WHVWV��ZH�LQFOXGH�KDOI�RI�WKH�
DPRXQW���,QYHVWPHQWV�LQ�DIàOLDWHV�DUH�H[FOXGHG�IURP�VWUHVV�WHVWV�DV�FKDQJHV�LQ�
their value are assessed through goodwill testing. The value of assets is shown 

in the table Financial investments exposed to market risks.

7R�DVVHVV�WKH�VHQVLWLYLW\�RI�LQYHVWPHQWV�WR�HTXLW\�VHFXULWLHV�ULVN��ZH�DVVXPH�D�
����GURS�LQ�WKH�YDOXH�RI�DOO�HTXLW\�VHFXULWLHV��7KLV�ZRXOG�GHFUHDVH�WKH�YDOXH�RI�
WKH�SRUWIROLR�E\�(85����P�����'HFHPEHU�������(85����P���

Sensitivity assessment of investments to equity securities risk 

(EUR) 31 Dec 2012 31 Dec 2011

Value decrease Value &KDQJH�LQ�YDOXH Value &KDQJH�LQ�YDOXH

%\���� 10,416,411 1,157,379 11,289,250 1,254,361

%\���� 9,259,032 2,314,758 10,034,889 2,508,722

8QOLNH�WKH�ERQG�SRUWIROLR��ZKLFK�PRYHV�LQYHUVHO\�WR�LQWHUHVW�UDWHV��WKH�YDOXH�RI�
HTXLWLHV�DQG�PXWXDO�IXQGV�FKDQJHV�OLQHDUO\�ZLWK�VWRFN�SULFHV�

$����SHUFHQW�GURS�LQ�HTXLW\�VHFXULWLHV�SULFHV�ZRXOG�UHVXOW�LQ�LPSDLUPHQW�ORVVHV�
RQ�VRPH�LQYHVWPHQWV��ZKLFK�ZRXOG�KDYH�DQ�DGYHUVH�HIIHFW�RQ�WKH�LQFRPH� 
VWDWHPHQW��
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:H�FRQVLGHU�WKDW�LQ������6DYD�5HLQVXUDQFH�&RPSDQ\�ZDV�OHVV�H[SRVHG�WR�
HTXLW\�VHFXULWLHV�ULVN��H[FOXGLQJ�LQYHVWPHQWV�LQ�DIàOLDWHG�FRPSDQLHV��WKDQ�LQ�
������,Q������WKH�&RPSDQ\�VROG�VRPH�HTXLW\�PXWXDO�IXQGV�WKHUHE\�UHGXFLQJ�
LWV�H[SRVXUH��,W�QHHGV�KRZHYHU�WR�EH�QRWHG�WKDW�WKHVH�HVWLPDWHV�UHODWH�VWULFWO\�
WR�\HDU�HQG�àJXUHV�IRU������DQG������

$W�WKH�HQG�RI�������WKH�&RPSDQ\�KHOG�(85������P�����'HFHPEHU�������(85�
�����P��LQ�VKDUHV�RI�DIàOLDWHV�

6DYD�5HLQVXUDQFH�&RPSDQ\�VHHNV�WR�PDLQWDLQ�RU�LQFUHDVH�WKH�YDOXH�RI�LWV�VWUD-

WHJLF�LQYHVWPHQWV�LQ�DIàOLDWHV�PDLQO\�E\�DFWLYHO\�FRQWUROOLQJ�VXEVLGLDULHV�DQG�E\�
SDUWLFLSDWLQJ�LQ�WKH�FRQWURO�RI�DVVRFLDWH�FRPSDQLHV��6DYD�5HLQVXUDQFH�&RPSDQ\�
DVVHVVHV�WKH�YDOXH�RI�DIàOLDWHV�WKURXJK�JRRGZLOO�WHVWLQJ�

&XUUHQF\�ULVN�LV�WKH�ULVN�WKDW�FKDQJHV�LQ�H[FKDQJH�UDWHV�ZLOO�GHFUHDVH�IRUHLJQ�
LQYHVWPHQWV�RU�LQFUHDVH�OLDELOLWLHV�GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV�

,Q������6DYD�5HLQVXUDQFH�&RPSDQ\�FRQWLQXHG�WR�H[SDQG�LWV�IRUHLJQ�VRXUFHG�
EXVLQHVV�YROXPH��7KLV�DIIHFWHG�WKH�VWUXFWXUH�RI�LWV�OLDELOLWLHV�E\�FXUUHQFLHV��1HY-
HUWKHOHVV��DW����'HFHPEHU������HXUR�GHQRPLQDWHG�OLDELOLWLHV�VWLOO�UHSUHVHQWHG�
����������'HFHPEHU���������������7KH�&RPSDQ\�DOVR�UHYLVHG�LWV�LQYHVWPHQW�
SROLF\�DSSO\LQJ�WR�86'�GHQRPLQDWHG�LQYHVWPHQWV��

7KH�WDEOH�EHORZ�VKRZV�WKH�FXUUHQF\��PLV�PDWFK��$V�VKRZQ��6DYD�5HÚV�FXUUHQF\�
PLVPDWFK�LQ������ZDV�����������'HFHPEHU��������������RI�WKH�VXP�RI�JURVV�
WHFKQLFDO�SURYLVLRQV�DQG�UHVHUYHV��SURàW�UHVHUYHV�IRU�HTXDOLVLQJ�FUHGLW�ULVNV�DQG�
FDWDVWURSKH�ULVNV���7KH�&RPSDQ\
V�HXUR�GHQRPLQDWHG�OLDELOLW\�IXQG�H[FHHGHG�
WKH�UHODWHG�OLDELOLWLHV�E\�(85�����P�����'HFHPEHU�������(85�����P���ZKHUHDV�
DOO�RWKHU�FXUUHQFLHV�SURGXFHG�D�WRWDO�DVVHW�OLDELOLW\�PLVPDWFK��GHàFLW��RI�(85�
����P��������(85�����P��

6DYD�5HLQVXUDQFH�&RPSDQ\�PDQDJHG�WR�UHGXFH�LWV�PLVPDWFK�LQ�86'�WR�(85�
���P�LQ����������'HFHPEHU�������(85�����P���7KH�ODUJHVW�GHàFLWV�ZHUH�LQ�.5:��
-3<��+.'�DQG��RWKHU��FXUUHQFLHV��7KH��RWKHU��LWHP�LQFOXGHV�DOO�FXUUHQFLHV�IRU�
ZKLFK�WHFKQLFDO�SURYLVLRQV�DQG�UHVHUYHV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�ZHUH�
OHVV�WKDQ�(85��P�DW�\HDU�HQG�������7KH�GHàFLW�ZDV�FDOFXODWHG�VHSDUDWHO\�IRU�
HDFK�FXUUHQF\�DQG�WKHQ�DGGHG�XS�

&XUUHQF\��PLV�PDWFK�DV�DW����'HFHPEHU�������DOO�DPRXQWV�WUDQVODWHG�WR�(85� 

&XUUHQF\ /LDELOLW\�IXQG��/)�

Gross technical 

provisions and reserves 

(GTP) 

0LVPDWFK�0D[
(GTP-LF, 0)

EUR 194,214,924 165,934,364 0

USD 27,521,883 28,207,574 685,691

KRW 90,503 7,424,224 7,333,721

JPY 2,224,854 6,027,846 3,802,992

+.' 363,194 2,671,012 2,307,818

INR 524,294 1,237,133 712,839

TRY 0 799,672 799,672

Other 1,015,882 13,260,040 12,244,158

Total 225,955,534 225,561,865 27,886,891

*Assets supporting technical provisions.

Currency risk
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&XUUHQF\��PLV�PDWFK�DV�DW����'HFHPEHU�������DOO�DPRXQWV�WUDQVODWHG�WR�(85� 

&XUUHQF\ /LDELOLW\�IXQG��/)�

Gross technical 

provisions and reserves 

(GTP)

0LVPDWFK�0D[
(GTP-LF, 0)

EUR 211,902,537 150,884,448 0

USD 2,324,498 18,813,377 16,488,879

KRW 634,999 4,236,425 3,601,426

JPY 177,859 5,251,988 5,074,129

+.' 49 2,223,442 2,223,392

INR 31,566 1,082,992 1,051,426

TRY 77,015 1,499,494 1,422,479

Other 1,000,244 7,642,173 6,641,929

Total 216,148,768 191,634,339 36,503,660

%DVHG�RQ�H[FKDQJH�UDWHV�IRU�86'��+5.��56'��0.'�DQG�.5:�IRU�WKH�SDVW�VL[�
\HDUV�DQG�WKH�FRUUHVSRQGLQJ�(85�HTXLYDOHQW�VXUSOXVHV�RI�DVVHWV�OLDELOLWLHV�DW�
���'HFHPEHU�������ZH�PDGH�D�VWRFKDVWLF�DQDO\VLV��ZKLFK�SURMHFWHG�WKDW�DIWHU�
RQH�\HDU�WKH�DYHUDJH�VXUSOXV�RI�DVVHWV�RYHU�OLDELOLWLHV�ZLOO�EH�(85����P��ZLWK�D�
��SHUFHQW�SUREDELOLW\�WKDW�WKH�GHàFLW�RI�DVVHWV�ZLOO�H[FHHG�(85����P�

,QYHVWPHQWV�RI�WKH�FDSLWDO�IXQG�DUH�QRW�H[SRVHG�WR�FXUUHQF\�ULVN�

:H�HVWLPDWH�WKDW�FXUUHQF\�ULVN�GHFUHDVHG�LQ������FRPSDUHG�WR�������PDLQO\�GXH�
WR�EHWWHU�PDWFKLQJ�RI�86'�GHQRPLQDWHG�LQYHVWPHQWV�DQG�OLDELOLWLHV�

/LTXLGLW\�ULVN�LV�WKH�ULVN�WKDW�DQ�HQWLW\�ZLOO�QRW�KDYH�VXIàFLHQW�OLTXLG�DVVHWV�WR�
PHHW�LWV�REOLJDWLRQV�DV�WKH\�IDOO�GXH��DQG�ZLOO�KDYH�WR�VHOO�LWV�OHVV�OLTXLG�DVVHWV�
DW�DQ�LQRSSRUWXQH�WLPH�RU�UDLVH�ORDQV�RXWVLGH�WKH�VFKHGXOH�

7KH�&RPSDQ\�FDOFXODWHV�LWV�OLTXLGLW\�UDWLR��ZKLFK�LQ������QHYHU�IHOO�EHORZ����
WKH�VWDWXWRU\�PLQLPXP��RQ�D�ZHHNO\�EDVLV�ZLWKLQ�LWV�OLTXLGLW\�ULVN�PDQDJHPHQW�
DFWLYLWLHV��,Q�DGGLWLRQ��WKH�&RPSDQ\�DQQXDOO\�SUHSDUHV�D�GDLO\�OLTXLGLW\�SODQ�ZLWK�
SODQQHG�FDVK�áRZV��IURP�LQYHVWPHQWV��UHLQVXUDQFH��H[SHQVHV���7KURXJKRXW�
������WKH�&RPSDQ\�GLG�QRW�KDYH�DQ\�OLTXLGLW\�SUREOHPV�

,Q�DGGLWLRQ��WKH�&RPSDQ\�DYRLGV�OLTXLGLW\�ULVN�E\�GLYHUVLI\LQJ�WKH�PDWXULWLHV�
RI�GHSRVLWV�LQ�RUGHU�WR�PHHW�GD\�WR�GD\�OLTXLGLW\�QHHGV��)XUWKHUPRUH��WKH�
&RPSDQ\
V�ERQG�SRUWIROLR�FRQVLVWV�PDLQO\�RI�KLJKO\�OLTXLG�OLVWHG�ERQGV��)RU�
H[WUDRUGLQDU\�OLTXLGLW\�VLWXDWLRQV��WKH�FRPSDQ\�KDV�DUUDQJHG�D�FUHGLW�OLQH�ZLWK�D�
FRPPHUFLDO�EDQN�LQ�WKH�WRWDO�DPRXQW�RI�(85��P��7KH�LQWHUHVW�UDWH�RQ�WKH�FUHGLW�
OLQH�LV�D���PRQWK�(XULERU�SOXV�������

([SRVXUH�WR�OLTXLGLW\�ULVN��EHLQJ�DQ\�VXUSOXV�RYHU�UHJXODU�OLTXLGLW\�IXQGV��FDQ�EH�
HVWLPDWHG�DV�WKH�PD[LPXP�OLDELOLW\�DULVLQJ�DV�D�UHVXOW�RI�D�VLQJOH�H[WUDRUGLQDU\�
QHW�FODLP��(85��P��QHFHVVLWDWLQJ�WKH�XVH�RI�FUHGLW�OLQHV��,Q�WKH�HYHQW�RI�D�ODUJH�
VLQJOH��JURVV��FODLP�RU�PDQ\�VPDOO�FODLPV�DULVLQJ�IURP�D�QDWXUDO�GLVDVWHU��WKH�
FODLPV�KDQGOLQJ�SHULRG�ZRXOG�EH�VXEVWDQWLDOO\�ORQJHU�DQG�WKHUH�ZRXOG�EH�VXI-
àFLHQW�WLPH�WR�OLTXLGDWH�HTXLW\�RU�GHEW�VHFXULWLHV�WR�PHHW�DQ\�VXGGHQ�OLTXLGLW\�
UHTXLUHPHQW��

([SRVXUH�WR�OLTXLGLW\�ULVN�LV�DOVR�PHDVXUHG�E\�PDWXULW\�PDWFKLQJ�RI�DVVHWV�DQG�
liabilities.

29.5.3.2 Liquidity risk
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0DWXULW\�RI�ÕQDQFLDO�DVVHWV�DQG�OLDELOLWLHV 

(EUR)

&DUU\LQJ�DPRXQW�DW�
31 Dec 2012 8S�WR���\HDU �¥��\HDUV 2YHU���\HDUV

1R�PDWXULW\�
given

)LQDQFLDO�LQYHVWPHQWV 215,395,430 60,940,073 113,789,038 24,176,986 16,489,334

¥� $W�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV 589,037 0 0 0 589,037

¥� +HOG�WR�PDWXULW\ 5,118,284 2,007,645 1,037,252 2,073,386 0

¥� Loans and deposits 52,668,509 37,524,694 15,143,815 0 0

¥� Available-for-sale 157,019,600 21,407,734 97,607,971 22,103,599 15,900,297

,QYHVWPHQW�SURSHUW\ 156,253 0 0 0 156,253

)LQDQFLDO�LQYHVWPHQWV�LQ�*URXS�
FRPSDQLHV�DQG�LQ�DVVRFLDWHV

123,936,431 0 0 0 123,936,431

5HLQVXUHUV
�VKDUH�RI�WHFKQLFDO�
provisions

32,093,794 9,979,109 10,828,253 11,286,432 0

Receivables* 77,845,434 77,232,502 612,932 0 0

&DVK�DQG�FDVK�HTXLYDOHQWV 1,012,672 1,012,672 0 0 0

Total assets 450,440,014 149,164,356 125,230,223 35,463,418 140,582,018

Subordinated liabilities 31,244,573 0 0 31,244,573 0

Technical provisions 216,494,122 67,448,430 72,978,859 76,066,833 0

Other provisions 324,745 177,574 17,950 129,221 0

/LDELOLWLHV�IURP�RSHUDWLQJ�DFWLYLWLHV 38,418,488 38,418,488 0 0 0

Other liabilities 1,763,922 1,763,922 0 0 0

Total liabilities 288,245,850 107,808,414 72,996,809 107,440,627 0

(EUR)

&DUU\LQJ�DPRXQW�DW�
31 Dec 2011 8S�WR���\HDU �¥��\HDUV 2YHU���\HDUV

1R�PDWXULW\�
given

)LQDQFLDO�LQYHVWPHQWV 208,748,193 64,893,545 88,713,224 37,305,903 17,835,521

¥� $W�IDLU�YDOXH�WKURXJK�SURàW�RU�ORVV 0 0 0 0 0

¥� +HOG�WR�PDWXULW\ 7,513,050 0 5,439,839 2,073,211 0

¥� Loans and deposits 57,859,936 52,948,062 3,521,873 1,390,000 0

¥� Available-for-sale 143,375,208 11,945,483 79,751,511 33,842,692 17,835,521

,QYHVWPHQW�SURSHUW\ 158,587 0 0 0 158,587

)LQDQFLDO�LQYHVWPHQWV�LQ�*URXS�
FRPSDQLHV�DQG�LQ�DVVRFLDWHV

114,423,243 0 0 0 114,423,243

5HLQVXUHUV
�VKDUH�RI�WHFKQLFDO�
provisions

17,615,761 5,189,642 5,846,668 6,579,451 0

Receivables* 63,912,735 59,848,463 4,064,272 0 0

&DVK�DQG�FDVK�HTXLYDOHQWV 153,912 153,912 0 0 0

Total assets 405,012,430 130,085,562 98,624,164 43,885,354 132,417,351

Subordinated liabilities 31,220,817 0 0 31,220,817 0

Technical provisions 183,891,042 54,597,645 60,834,403 68,458,994 0

Other provisions 143,730 7,971 10,935 124,824 0

/LDELOLWLHV�IURP�RSHUDWLQJ�DFWLYLWLHV 42,060,080 42,060,080 0 0 0

Other liabilities 1,281,268 1,281,268 0 0 0

Total liabilities 258,596,937 97,946,965 60,845,338 99,804,634 0

* Including deferred tax assets.

)RU�OLTXLGLW\�LW�LV�YLWDO�WKDW�LQYHVWPHQWV�RI�WKH�OLDELOLW\�IXQG�PDWFK�UHOHYDQW�OL-
DELOLWLHV��7KH�VWUXFWXUH�RI�OLDELOLW\�IXQG�LQYHVWPHQWV�LV�FRPSOLDQW�ZLWK�WKH�,QVXU-
DQFH�$FW��==DYDU���H[FHSW�IRU�WKH�SURYLVLRQ�RQ�ORFDOLVDWLRQ�RI�WKH�OLDELOLW\�IXQG�
GHVLJQDWHG�WR�FRYHU�WKH�OLDELOLWLHV�IURP�IRUHLJQ�LQZDUGV�UHLQVXUDQFH�EXVLQHVV��LQ�
DFFRUGDQFH�ZLWK�D�GHFLVLRQ�E\�WKH�,QVXUDQFH�6XSHUYLVLRQ�$JHQF\���
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The risk of asset-liability mismatch of the liability fund

$V�DW����'HFHPEHU������WKH�&RPSDQ\ÚV�OLDELOLW\�IXQG�H[FHHGHG�LWV�JURVV�WHFKQL-
FDO�SURYLVLRQV�DQG�UHVHUYHV�E\�(85����P�RU����������'HFHPEHU�������(85�
����P�RU���������7KLV�VXUSOXV�GHFUHDVHG�GXH�WR�WKH�QHZO\�DGRSWHG�'HFLVLRQ�
on detailed rules of assets covering technical provisions and assets covering 

PDWKHPDWLFDO�SURYLVLRQV��DQG�UXOHV�RI�LQYHVWPHQWV�QRW�àQDQFHG�IRUP�WHFKQLFDO�
SURYLVLRQV��2IàFLDO�*D]HWWH�RI�WKH�56��QR�����������������7KH�'HFLVLRQ�UHTXLUHV�
WKDW�UHFHLYDEOHV�DUH�LQFOXGHG�LQ�WKH�OLDELOLW\�IXQG�QHW�RI�OLDELOLWLHV�WR�WKH�VDPH�
FRXQWHUSDUW\��7KLV�H[SODLQV�WKH�GHFUHDVH�LQ�UHFHLYDEOHV�DQG�LQ�WKH�OLDELOLW\�IXQG�
RYHU�JURVV�WHFKQLFDO�SURYLVLRQV�DQG�UHVHUYHV��+DG�UHFHLYDEOHV�EHHQ�DFFRXQWHG�
IRU�LQ�WKH�ROG�ZD\��VDLG�H[FHVV�ZRXOG�KDYH�EHHQ�(85�����P��&DSLWDO�IXQGV�RI�
6DYD�5HLQVXUDQFH�&RPSDQ\�LQFOXGH�DVVHWV�HOLJLEOH�IRU�WKH�OLDELOLW\�IXQG��ZKLFK�
FRXOG�EH�WUDQVIHUUHG�LI�QHFHVVDU\�WR�HQVXUH�FRYHUDJH�

Coverage of gross technical provisions and reserves by liability fund 
(investments, cash and receivables) 
 

(EUR) 31 Dec 2012 31 Dec 2011

7\SH�RI�LQYHVWPHQW
Value of 

LQYHVWPHQWV

As % of 

technical 

provisions

Value of 

LQYHVWPHQWV

As % of 

technical 

provisions

'HSRVLWV�DQG�PRQH\�PDUNHW�
LQVWUXPHQWV

35,560,088 15.8% 36,440,836 19.0%

Debt securities 127,788,172 56.7% 109,031,075 56.9%

Shares (excluding strategic shares) 2,611,717 1.2% 2,557,754 1.3%

Mutual funds 1,911,635 0.8% 4,722,055 2.5%

7RWDO�àQDQFLDO�LQYHVWPHQWV�RI�WKH�
OLDELOLW\�IXQG

167,871,612 74.4% 152,751,719 79.7%

5HLQVXUHUV
�VKDUH�RI�WHFKQLFDO�
provisions

32,093,794 14.2% 17,615,761 9.2%

Receivables and cash 25,990,127 11.5% 45,781,288 23.9%

Total liability fund 225,955,533 100.2% 216,148,768 112.8%

Technical provisions plus reserves* 225,561,865 100.0% 191,634,339 100.0%

Coverage of technical provisions 
in %

100.2%  112.8%  

Surplus of the liability fund 393,668 0.2% 24,514,430 12.8%

 

*�5HVHUYHV�LQFOXGH�SURàW�UHVHUYHV�IRU�FUHGLW�ULVN�DQG�FDWDVWURSKH�HTXDOLVDWLRQ�

$W�WKH�HQG�RI�������WKH�DYHUDJH�PDWXULW\�RI�ERQGV�DQG�GHSRVLWV�LQ�WKH�OLDELOLW\�
IXQG�ZDV������\HDUV�����'HFHPEHU������������\HDUV���ZKLOH�WKH�DYHUDJH�PDWXULW\�
RI�OLDELOLWLHV��FODLPV�SURYLVLRQV�DQG�XQHDUQHG�SUHPLXPV��ZDV������\HDUV�����
'HFHPEHU������������\HDUV���0DWXULW\�PDWFKLQJ�RI�OLDELOLW\�IXQG�DVVHWV�DQG�OL-
DELOLWLHV�LV�DSSURSULDWH��DV�OLDELOLWLHV�KDYH�DQ�DYHUDJH�PDWXULW\�WKDW�LV������\HDUV�
ORQJHU�WKDQ�WKH�DYHUDJH�PDWXULW\�RI�OLDELOLW\�IXQG�DVVHWV��

7KH�EHORZ�WDEOH�VKRZV�WKH�PDWXULWLHV�RI�LQYHVWPHQWV�VKRZQ�LQ�WKH�WDEOH�Financial 

investments exposed to market risks in section 29.5.3.1 Market risks.

0DWXULW\�SURÕOH�RI�ÕQDQFLDO�LQYHVWPHQWV 

(EUR) 31 Dec 2012 31 Dec 2011

0DWXULW\ $PRXQW As % of total $PRXQW As % of total

�¥��\HDU 67,595,041 32.8% 66,298,839 33.1%

�¥��\HDUV 110,183,051 53.4% 94,577,366 47.2%

2YHU���\HDUV 28,601,156 13.9% 39,295,243 19.6%

Total 206,379,247 100.0% 200,171,448 100.0%
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0DWXULW\�SURÕOH�RI�JURVV�WHFKQLFDO�SURYLVLRQV�DQG�UHVHUYHV� 

(EUR) 31 Dec 2012 31 Dec 2011

0DWXULW\ $PRXQW As %  

of total

$PRXQW As % of 

total

�¥��\HDU 70,267,916 31.2% 56,878,838 29.7%

�¥��\HDUV 76,038,261 33.7% 63,404,401 33.1%

2YHU���\HDUV 79,255,688 35.1% 71,351,100 37.2%

Total 225,561,865 100.0% 191,634,339 100.0%

&UHGLW�ULVN�LV�WKH�ULVN�WKDW�LVVXHUV�RU�RWKHU�FRXQWHUSDUWLHV�ZLOO�IDLO�WR�PHHW�WKHLU�
REOLJDWLRQV�WR�WKH�&RPSDQ\�

,Q�DFFRUGDQFH�ZLWK�WKH�,QVXUDQFH�$FW��==DYDU���LPSOHPHQWLQJ�UHJXODWLRQV�DQG�
LQWHUQDO�DFWV��WKH�&RPSDQ\�LQYHVWV�LWV�FDVK�VXUSOXVHV�RQO\�LQ��L��GHSRVLWV�ZLWK�
DGHTXDWHO\�SHUIRUPLQJ�EDQNV�DQG��LL��GHEW�VHFXULWLHV�LVVXHG�E\�HQWLWLHV�ZLWK�DQ�
DSSURSULDWH�FUHGLW�UDWLQJ�:H�DUH�DLPLQJ�DW�DQ�RSWLPDOO\�GLYHUVLàHG�FUHGLW�SRUW-
IROLR�DQG�D�WDUJHW�$�OHYHO�UDWLQJ��:H�DUH�UHJXODUO\�PRQLWRULQJ�ERWK�RXU�H[SRVXUH�
WR�LQGLYLGXDO�LVVXHUV�DQG�DQ\�FKDQJHV�LQ�FUHGLW�UDWLQJ�LQ�RUGHU�WR�EH�DEOH�WR�
SUHSDUH�IRU�D�WLPHO\�UHVSRQVH�WR�DQ\�DGYHUVH�GHYHORSPHQWV�LQ�àQDQFLDO�PDUNHWV��
$W����'HFHPEHU������WKH�&RPSDQ\
V�WRWDO�FUHGLW�H[SRVXUH�ZDV�(85������P�����
'HFHPEHU�������(85������P���$VVHWV�H[SRVHG�WR�FUHGLW�ULVN�LQFOXGH�àQDQFLDO�
LQYHVWPHQWV��RWKHU�WKDQ�HTXLW\�VHFXULWLHV�DQG�PXWXDO�IXQGV���UHLQVXUHUV
�VKDUH�
of technical provisions, receivables and cash and cash equivalents. 

Below we show credit risk for debt securities and deposits where credit rating 

LV�GLUHFWO\�UHODWHG�WR�FUHGLW�ULVN�

Debt securities and deposits by issuer credit rating 

(EUR) 31 Dec 2012 31 Dec 2011

5DWHG�E\�6	3�0RRG\
V $PRXQW As % of 

total

$PRXQW As % of 

total

AAA/Aaa 23,399,179 12.5% 8,755,953 5.0%

AA/Aa 19,227,137 10.3% 51,467,605 29.7%

A/A 63,005,697 33.7% 28,686,545 16.5%

BBB/Baa 17,183,094 9.2% 9,945,914 5.7%

Less than BBB/Baa 25,625,102 13.7% 30,625,419 17.7%

Not rated 38,682,875 20.7% 43,942,165 25.3%

Total 187,123,084 100.0% 173,423,601 100.0%

$W����'HFHPEHU�������������RI�WKH�&RPSDQ\
V�SRUWIROLR�RI�GHEW�VHFXULWLHV�DQG�
GHSRVLWV�ZHUH�UDWHG��$��RU�EHWWHU�����'HFHPEHU���������������'HEW�VHFXULWLHV�
DQG�GHSRVLWV�UDWHG��$��RU�EHWWHU�UHSUHVHQWHG�������RI�WKH�WRWDO�PDUNHW�ULVN�
VHQVLWLYH�LQYHVWPHQW�SRUWIROLR�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�����'HFHPEHU�
2011: 44.4%). 

7KH�&RPSDQ\ÚV�LQYHVWPHQW�SRUWIROLR�LV�UHDVRQDEO\�GLYHUVLàHG��H[FHSW�IRU�D�
FRQVLGHUDEOH�H[SRVXUH�WR�6ORYHQLD��LQ�DFFRUGDQFH�ZLWK�WKH�,QVXUDQFH�$FW��LP-

SOHPHQWLQJ�UHJXODWLRQV�DQG�LQWHUQDO�UXOHV�LQ�RUGHU�WR�DYRLG�ODUJH�FRQFHQWUDWLRQ�
RI�D�FHUWDLQ�W\SH�RI�LQYHVWPHQW��ODUJH�FRQFHQWUDWLRQ�ZLWK�DQ\�FRXQWHUSDUW\�RU�
HFRQRPLF�VHFWRU�RU�RWKHU�SRWHQWLDO�IRUPV�RI�FRQFHQWUDWLRQ��

29.5.3.3 Credit risk
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7KH�WDEOH�EHORZ�VKRZV�GLYHUVLàFDWLRQ�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�LQYHVW-
PHQWV�E\�JHRJUDSK\�

Investment portfolio by region 

(EUR) Region

&RXQWU\ EU

2(&'�
(non-EU)

Other 

countries Slovenia Total

Australia 0 2,132,144 0 0 2,132,144

Austria 8,970,453 0 0 0 8,970,453

%HOJLXP 5,770,158 0 0 0 5,770,158

%RVQLD�DQG�+HU]HJRYLQD 0 0 2,770 0 2,770

&\SUXV 2,077,688 0 0 0 2,077,688

&]HFK�5HSXEOLF 4,809,022 0 0 0 4,809,022

Montenegro 0 0 3,000,000 0 3,000,000

'DQPDUN 2,095,495 0 0 0 2,095,495

Estonia 1,698,312 0 0 0 1,698,312

France 6,249,099 0 0 0 6,249,099

&URDWLD 0 0 1,941,786 0 1,941,786

,WDO\ 1,047,825 0 0 0 1,047,825

South Korea 0 5,200,741 0 0 5,200,741

&KLQD 0 0 5,249,190 0 5,249,190

Kosovo 0 0 1,500,000 0 1,500,000

Lithuania 2,195,418 0 0 0 2,195,418

/X[HPERXUJ 2,206,721 0 0 0 2,206,721

*HUPDQ\ 3,166,671 0 0 0 3,166,671

The Netherlands 1,146,098 0 0 0 1,146,098

1RUZD\ 0 4,257,648 0 0 4,257,648

Poland 3,363,461 0 0 0 3,363,461

Russia 0 0 1,629,882 0 1,629,882

Slovakia 5,991,122 0 0 0 5,991,122

Slovenia 0 0 0 121,710,662 121,710,662

Serbia 0 0 1,914,286 0 1,914,286

Sweden 1,533,451 0 0 0 1,533,451

Switzerland 0 3,605,928 0 0 3,605,928

7XUNH\ 0 376,807 0 0 376,807

Great Britain 1,142,950 0 0 0 1,142,950

USA 0 393,459 0 0 393,459

Total 53,463,944 15,966,728 15,237,913 121,710,662 206,379,247

As % of total 25.9% 7.7% 7.4% 59.0%  

2WKHU�FRXQWULHV�FRPSULVH�QRQ�(8�DQG�QRQ�2(&'�PHPEHUV�
$V�FDQ�EH�VHHQ�IURP�WKH�GHWDLOV��WKH�PDMRU�VKDUH�RI�LQYHVWPHQWV�DUH�SODFH�
LQ�6ORYHQLD�����'HFHPEHU�����������������'HFHPEHU���������������([SRVXUH�
WR�6ORYHQLD�ZDV�UHGXFHG�LQ������E\�(85�����P�DV�SDUW�RI�WKH�SRUWIROLR�ZDV�
LQYHVWHG�LQ�QRQ�6ORYHQLDQ�JRYHUQPHQW�DQG�FRYHUHG�ERQGV�

([SRVXUH�WR�6ORYHQLD�E\�DVVHW�W\SH 

7\SH�RI�LQYHVWPHQW $PRXQW As % of total*

'HSRVLWV�DQG�PRQH\�PDUNHW�LQVWUXPHQWV 39,461,665 19.10%

Shares 7,740,630 3.80%

&RUSRUDWH�ERQGV 35,632,381 17.30%

*RYHUQPHQW�ERQGV 36,355,226 17.60%

Loans granted 999 0.00%

Mutual funds 2,519,762 1.20%

Total 121,710,662 59.00%

�7KH�VWUXFWXUH�LV�FDOFXODWHG�EDVHG�RQ�WKH�DPRXQW�RI�PDUNHW�ULVN�VHQVLWLYH�LQYHVWPHQWV�
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7KH�&RPSDQ\
V�ODUJHVW�H[SRVXUH�E\�LQGXVWU\�LV�LQ�WKH�FDWHJRU\�EDQNV�DQG�VDY-
LQJV�EDQNV�����'HFHPEHU�����������������'HFHPEHU���������������7KLV�ODUJH�H[-
SRVXUH�LV�GXH�WR�WKH�ODUJH�VKDUH�RI�GHSRVLWV�DQG�QHZO\�DFTXLUHG�FRYHUHG�ERQGV�
LVVXHG�E\�EDQNV��:H�LQYHVWHG�RQO\�LQ�$$$�UDWHG�FRYHUHG�ERQGV��,QFUHDVHG�
LQYHVWPHQWV�LQ�JRYHUQPHQWV�DQG�FHQWUDO�EDQNV�DUH�D�UHVXOW�RI�LQYHVWPHQWV�LQ�
JRYHUQPHQW�ERQGV�RI�(8��2(&'�DQG�RWKHU�FRXQWULHV�ZKHUH�6DYD�5HLQVXUDQFH�
&RPSDQ\�ZULWHV�UHLQVXUDQFH�EXVLQHVV�

Investment portfolio by industry 
 
(EUR) 31 Dec 2012 31 Dec 2011

Market $PRXQW As % of 

total

$PRXQW As % of 

total

Banks and savings banks 94,710,292 45.9% 83,578,099 41.8%

*RYHUQPHQW�DQG�FHQWUDO�EDQN 71,009,131 34.4% 64,214,972 32.1%

2WKHU�àQDQFLDO�LQVWLWXWLRQV 4,519,015 2.2% 8,126,085 4.1%

,QGXVWU\�	�FRPPHUFH 24,465,523 11.9% 23,131,254 11.6%

Mutual funds 3,011,135 1.5% 7,356,347 3.7%

,QVXUDQFH�FRPSDQLHV 8,664,151 4.2% 13,764,691 6.9%

Total 206,379,247 100.0% 200,171,448 100.0%

7KH�ODUJHVW�VLQJOH�LVVXHU�RI�GHEW�RU�HTXLW\�VHFXULWLHV��H[FOXGLQJ�DIàOLDWHV��WKDW�
6DYD�5HLQVXUDQFH�&RPSDQ\�LV�H[SRVHG�WR�LV�WKH�5HSXEOLF�RI�6ORYHQLD��$W����
'HFHPEHU�������WKH�H[SRVXUH�WR�5HSXEOLF�RI�6ORYHQLD�ERQGV�WRWDOOHG�(85�����P�
����'HFHPEHU�������(85�����P���DFFRXQWLQJ�IRU�������RI�LQYHVWPHQWV�H[SRVHG�
WR�PDUNHW�ULVN��([SRVXUH�WR�WKH�RWKHU�WHQ�ODUJHVW�LVVXHUV�DPRXQWHG�WR�(85�
����P�����'HFHPEHU�������(85�����P���UHSUHVHQWLQJ�������RI�LQYHVWPHQWV�����
'HFHPEHU���������������([SRVXUH�WR�QR�LVVXHU�H[FHHGV����RI�WKH�LQYHVWPHQW�
portfolio, except exposure to the Republic of Slovenia.

([SRVXUH�WR�JRYHUQPHQW�DQG�FRUSRUDWH�ERQGV�LVVXHG�LQ�*UHHFH��3RUWXJDO��
6SDLQ��,UHODQG��+XQJDU\�DQG�&\SUXV�WRWDOOHG�(85����P�����'HFHPEHU�������
(85����P��

7RWDO�H[SRVXUH�WR�UHWURFHVVLRQDLUHV�DW����'HFHPEHU������ZDV�(85�����P�����
'HFHPEHU�������(85�����P���2I�WKLV��(85���P�����'HFHPEHU�������(85�����P��
UHODWHV�WR�WKH�UHWURFHGHG�SDUW�RI�JURVV�WHFKQLFDO�SURYLVLRQV��(85����P�UHODWHV�
WR�XQHDUQHG�SUHPLXPV�DQG�(85�����P�WR�FODLPV�SURYLVLRQV��DQG�(85����P�
UHODWHV�WR�UHFHLYDEOHV�IRU�UHLQVXUHUVÚ�VKDUHV�LQ�FODLPV�����'HFHPEHU�������(85�
���P��
7KH�WRWDO�FUHGLW�ULVN�H[SRVXUH�RI�WKH�&RPSDQ\�DULVLQJ�IURP�UHWURFHVVLRQDLUHV�
UHSUHVHQWHG������RI�WRWDO�DVVHWV�LQ����������'HFHPEHU��������������5HWURFHVVLRQ�
SURJUDPPHV�DUH�PRVWO\�SODFHG�ZLWK�àUVW�FODVV�UHLQVXUHUV�ZLWK�DQ�DGHTXDWH�UDW-
LQJ��DW�OHDVW�$¥�DFFRUGLQJ�WR�6WDQGDUG�	�3RRU
V�IRU�ORQJ�WHUP�EXVLQHVV��DQG�DW�
OHDVW�%%%��IRU�VKRUW�WHUP�EXVLQHVV���:H�FRQVLGHU�WKLV�ULVN�DV�ORZ��SDUWLFXODUO\�DV�
WKH�LQYHVWPHQW�SRUWIROLR�LV�DGHTXDWHO\�GLYHUVLàHG��6HH�WKH�WDEOH�EHORZ�IRU�GHWDLOV� 

Receivables due from reinsurers by reinsurer credit rating 

(EUR) 31 Dec 2012 31 Dec 2011

5DWHG�E\�0RRG\
V�6	3 $PRXQW As % of 

total

$PRXQW As % of 

total

Aaa/AAA 19,671 0.1% 178,063 0.8%

Aa/AA 6,970,569 20.2% 7,827,438 35.6%

A/A 24,147,665 69.9% 10,366,041 47.1%

Baa/BBB 1,273,898 3.7% 714,805 3.2%

Less than Baa/BBB 132,304 0.4% 388,123 1.8%

Not rated 1,979,503 5.7% 2,521,924 11.5%

Total 34,523,610 100.0% 21,996,394 100.0%
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The tables below show the ageing structure of receivables, including the above-

PHQWLRQHG�UHFHLYDEOHV�IRU�UHLQVXUHUVÚ�VKDUHV�RI�FODLPV��

Ageing analysis of receivables  

(EUR)

Not past due

Past due up 

WR�����GD\V

Past due 

PRUH�WKDQ�
����GD\V Total31 Dec 2012

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�
RXW�RI�DVVXPHG�UHLQVXUDQFH�DQG�
co-insurance

43,481,843 13,087,012 3,521,555 60,090,410

Receivables for reinsurers’ shares 

LQ�FODLPV
1,472,554 404,806 552,456 2,429,816

2WKHU�UHFHLYDEOHV�IURP�FR�
insurance and reinsurance

531,908 59,730 4,804 596,442

6KRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�
RI�LQYHVWPHQWV

69,729 91,953 109,813 271,495

Other receivables 12,554,660 540 1,751 12,556,951

Total 58,110,694 13,644,041 4,190,379 75,945,115

(EUR)

Not past due

Past due up 

WR�����GD\V

Past due 

PRUH�WKDQ�
����GD\V Total31 Dec 2011

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�
RXW�RI�DVVXPHG�UHLQVXUDQFH�DQG�
co-insurance

43,485,567 7,105,850 3,728,242 54,319,659

Receivables for reinsurers’ shares 

LQ�FODLPV
3,373,693 174,893 832,047 4,380,633

2WKHU�UHFHLYDEOHV�IURP�FR�
insurance and reinsurance

248,647 0 0 248,647

6KRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�
RI�LQYHVWPHQWV

67,748 26,785 109,917 204,450

Other receivables 174,748 519,673 652 695,073

Total 47,350,403 7,827,201 4,670,858 59,848,462

7KH�&RPSDQ\�WHVWHG�UHFHLYDEOHV�IRU�LPSDLUPHQW��:KHUH�UHFHLYDEOHV�QHHGHG�WR�
EH�LPSDLUHG��DOORZDQFHV�ZHUH�PDGH�DFFRUGLQJO\��5HFHLYDEOHV�DUH�GLVFXVVHG�LQ�
greater detail in note 8.

2SHUDWLRQDO�ULVN�LQFOXGHV�KXPDQ�FDSLWDO�ULVN��PDQDJHPHQW�FRQWURO�ULVN��V\VWHP�
ULVN��SURFHVV�ULVN�DQG�OHJDO�ULVN�DQG�VXFK�OLNH��6DYD�5HLQVXUDQFH�&RPSDQ\�LV�
SULPDULO\�H[SRVHG�WR�ULVNV�DULVLQJ�IURP�GLVUXSWLRQV�RU�LQDSSURSULDWH�FRQGXFW�
RI�SUHVFULEHG�SURFHGXUHV�DQG�LQWHUQDO�FRQWUROV�DQG�GLVUXSWLRQV�LQ�WKH�PDQDJH-

PHQW�RI�WKH�&RPSDQ\��0DQDJHPHQW�FRQVLGHUV�WKDW�DQ�HIàFLHQW�DQG�HIIHFWLYH�
V\VWHP�RI�LQWHUQDO�FRQWUROV�LV�YLWDO�IRU�RSHUDWLRQDO�ULVN�PDQDJHPHQW��2SHUDWLRQDO�
ULVN�LV�JHQHUDOO\�DVVRFLDWHG�ZLWK�RWKHU�ULVNV��H�J���XQGHUZULWLQJ�ULVN��PDUNHW�ULVN�
DQG�VXFK�OLNH���LW�WHQGV�WR�FRPSRXQG�RWKHU�ULVNV��1HJOLJHQFH�LQ�WKH�XQGHUZULWLQJ�
SURFHVV��IRU�H[DPSOH��VLJQLàFDQWO\�LQFUHDVHV�XQGHUZULWLQJ�ULVNV�

)RU�WKH�SXUSRVH�RI�RSHUDWLRQDO�ULVN�PDQDJHPHQW��WKH�&RPSDQ\�KDV�SXW�LQ�SODFH�
DGHTXDWH�,7�VXSSRUWHG�SURFHGXUHV�DQG�FRQWUROV�LQ�WKH�PRVW�LPSRUWDQW�DUHDV�
RI�LWV�RSHUDWLRQ��,Q�DGGLWLRQ��VXFK�ULVNV�DUH�PDQDJHG�WKURXJK�WKH�LQWHUQDO�DXGLW�
function, through staff training and enhanced risk awareness.

,I�EURDGO\�GHàQHG��RSHUDWLRQDO�ULVN�LQFOXGHV�SROLWLFDO�ULVNV��:H�FRQVLGHU�WKH�H[-
SRVXUH�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�WR�SROLWLFDO�ULVN�WR�EH�PHGLXP��+RZHYHU��
GXH�WR�WKH�LQFUHDVLQJ�GHVLUH�RI�IRUPHU�<XJRVODY�FRXQWULHV�WR�EHFRPH�PHPEHUV�
RI�WKH�(8��ZH�FRQVLGHU�WKDW�WKH�H[SRVXUH�WR�WKLV�ULVN��DVVRFLDWHG�PDLQO\�ZLWK�
LQYHVWPHQWV�LQ�VXEVLGLDULHV��LV�GHFUHDVLQJ�

:H�FRQVLGHU�WKDW�WKH�&RPSDQ\ÚV�RYHUDOO�H[SRVXUH�WR�RSHUDWLRQDO�ULVN�LQ������
UHPDLQHG�RQ�HVVHQWLDOO\�WKH�VDPH�OHYHO�DV�LQ������

29.5.4 Operational risk
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6DYD�5HLQVXUDQFH�&RPSDQ\�FRQWLQXHV�LPSOHPHQWLQJ�ULVN�PDQDJHPHQW�RQ�D�
V\VWHPDWLF�EDVLV��DZDUH�RI�WKH�UHTXLUHPHQWV�EURXJKW�DERXW�E\�WKH�DGRSWHG�
6ROYHQF\�,,�'LUHFWLYH��DPRQJVW�WKHP�DOVR�ULVN�EDVHG�FDSLWDO�FDOFXODWLRQ��)RU�WKLV�
UHDVRQ��6DYD�5HLQVXUDQFH�&RPSDQ\�LV�PRQLWRULQJ�WKH�GUDIWLQJ�RI�LPSOHPHQW-
LQJ�DFWV�UHODWLQJ�WR�6ROYHQF\�,,�DQG�WDNLQJ�SDUW�LQ�TXDQWLWDWLYH�LPSDFW�VWXGLHV�
�4,6��¥�4,6���

Movements in cost and accumulated amortisation of intangible assets

(EUR) Software Other intangible assets Total

Cost

At 1 Jan 2012 485,673 18,690 504,363

Additions 41,113 0 41,113

Disposals 0 -670 -670

At 31 Dec 2012 526,786 18,020 544,806

Accumulated amortisation

At 1 Jan 2012 328,584 0 328,584

Additions 66,907 0 66,907

At 31 Dec 2012 395,491 0 395,491

Carrying amount at 
1 Jan 2012

157,089 18,690 175,779

Carrying amount at 
31 Dec 2012

131,295 18,020 149,315

(EUR) Software Other intangible assets Total

Cost

At 1 Jan 2011 415,785 15,635 431,420

Additions 69,888 3,055 72,943

At 31 Dec 2011 485,673 18,690 504,363

Accumulated amortisation

At 1 Jan 2011 252,806 0 252,805

Additions 75,779 0 75,779

At 31 Dec 2011 328,584 0 328,584

Carrying amount at 
1 Jan 2011

162,980 15,635 178,615

Carrying amount at 
31 Dec 2011

157,089 18,690 175,779

29.5.5 Implementing 
systematic risk 
management

29.6 Notes to the financial 
statements − statement of 

financial position
1) Intangible assets
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Movements in cost and accumulated depreciation of property and 
equipment

(EUR) Land Buildings (TXLSPHQW

Other 

SURSHUW\�DQG�
HTXLSPHQW Total

Cost      

At 1 Jan 2012 141,580 2,244,145 1,051,791 84,291 3,521,808

Additions 0 0 246,823 0 246,823

Disposals 0 0 -77,119 0 -77,119

At 31 Dec 2012 141,580 2,244,145 1,221,495 84,291 3,691,511

Accumulated depreciation

At 1 Jan 2012 0 445,325 671,456 37,857 1,154,638

Additions 0 29,174 114,014 1,568 144,756

Disposals 0 0 -61,883 0 -61,883

At 31 Dec 2012 0 474,499 723,587 39,425 1,154,638

Carrying amount at 
1 Jan 2012

141,580 1,798,820 380,335 46,434 2,367,169

Carrying amount at 
31 Dec 2012

141,580 1,769,646 497,908 44,866 2,454,001

(EUR) Land Buildings (TXLSPHQW

Other 

SURSHUW\�DQG�
HTXLSPHQW Total

Cost      

At 1 Jan 2011 141,580 2,244,145 1,049,113 84,291 3,519,129

Additions 0 0 67,598 0 67,598

Disposals 0 0 -64,920 0 -64,920

At 31 Dec 2011 141,580 2,244,145 1,051,791 84,291 3,521,808

Accumulated depreciation

At 1 Jan 2011 0 416,149 615,522 36,289 1,067,960

Additions 0 29,176 101,293 1,568 132,037

Disposals 0 0 -45,360 0 45,360

At 31 Dec 2011 0 445,325 671,456 37,857 1,154,638

Carrying amount at 
1 Jan 2011

141,580 1,827,996 433,590 48,002 2,451,169

Carrying amount at 
31 Dec 2011

141,580 1,798,821 380,335 46,434 2,367,170

3URSHUW\�DQG�HTXLSPHQW�DVVHWV�KDYH�QHLWKHU�EHHQ�DFTXLUHG�XQGHU�àQDQFLDO�OHDVH�
DUUDQJHPHQWV�QRU�KDYH�WKH\�EHHQ�SOHGJHG�

(EUR) 31 Dec 2012 31 Dec 2011

Deferred tax assets 1,900,320 4,064,272

Deferred tax liabilities 0 0

Total 1,900,320 4,064,272

(EUR) 1 Jan 2012
Recognized 

in the IS

Recognized 

LQ�WKH�6&, 31 Dec 2012

/RQJ�WHUP�àQDQFLDO�DVVHWV 4,101,072 -311,762 -1,865,762 1,923,548

6KRUW�WHUP�RSHUDWLQJ�UHFHLYDEOHV 169,462 -32,629 0 136,833

3URYLVLRQV�IRU�MXELOHH�EHQHàWV�DQG�
VHYHUDQFH�SD\��UHWLUHPHQW�

14,373 13,107 0 27,480

Other -220,634 33,095 0 -187,539

Total 4,064,273 -298,190 -1,865,762 1,900,321

2) Property and 
equipment

3) Deferred tax assets and 
liabilities



226 Annual Report 2012

(EUR) 1 Jan 2011
Recognized 

in the IS

Recognized in 

WKH�6&, 31 Dec 2011

/RQJ�WHUP�àQDQFLDO�DVVHWV 1,921,879 598,920 1,580,273 4,101,072

6KRUW�WHUP�RSHUDWLQJ�UHFHLYDEOHV 136,395 33,067 0 169,462

Tax loss 0   0

3URYLVLRQV�IRU�MXELOHH�EHQHàWV�DQG�
VHYHUDQFH�SD\��UHWLUHPHQW�

11,216 3,157 0 14,373

Other -81,963 -138,671 0 -220,634

Total 1,987,527 496,472 1,580,273 4,064,271

,Q������WKH�&RPSDQ\�UHFRJQLVHG�QHZ�GHIHUUHG�WD[�DVVHWV�LQ�UHVSHFW�RI�ORQJ�
WHUP�àQDQFLDO�LQYHVWPHQWV�GXH�WR�LPSDLUPHQW�RI�WKHVH�LQYHVWPHQWV��,Q������
deferred tax liabilities decreased due to the decrease in the applicable tax rate 

IURP�����WR������

Movements in cost and accumulated depreciation of investment property 

(EUR) Land Buildings Total

Cost

At 1 Jan 2012 15,064 179,468 194,532

At 31 Dec 2012 15,064 179,468 194,532

Accumulated depreciation

At 1 Jan 2012 0 35,946 35,946

Additions 0 2,333 2,333

At 31 Dec 2012 0 38,279 38,279

Carrying amount at 1 Jan 2012 15,064 143,522 158,586

Carrying amount at 31 Dec 2012 15,064 141,189 156,253

(EUR) Land Buildings Total

Cost

At 1 Jan 2011 15,064 179,468 194,532

At 31 Dec 2011 15,064 179,468 194,532

Accumulated depreciation

At 1 Jan 2011 0 33,612 33,612

Additions 0 2,334 2,334

At 31 Dec 2011 0 35,946 35,946

Carrying amount at 1 Jan 2011 15,064 145,856 160,920

Carrying amount at 31 Dec 2011 15,064 143,522 158,587

,QYHVWPHQW�SURSHUW\�DVVHWV�FRPSULVH�RIàFHV�LQ�WKH�%HsLJUDMVNL�GYRU�EXLOGLQJ�DW�
'XQDMVND����LQ�/MXEOMDQD��ZKLFK�WKH�&RPSDQ\�KDV�OHDVHG�RXW�IRU�DQ�LQGHàQLWH�
SHULRG�RI�WLPH��

$OO�LQYHVWPHQW�SURSHUW\�DVVHWV�\LHOG�UHQW��,Q������SD\PHQWV�UHFHLYHG�E\�WKH�
&RPSDQ\�IRU�WKH�LQYHVWPHQW�SURSHUWLHV�OHDVHG�RXW�WRWDOOHG�(85���������RI�
ZKLFK�(85��������ZHUH�IURP�DIàOLDWHV�DQG�(85�������IURP�WKLUG�SDUWLHV��0DLQ-

WHQDQFH�FRVWV�DVVRFLDWHG�ZLWK�LQYHVWPHQW�SURSHUW\�DUH�HLWKHU�LQFOXGHG�LQ�UHQW�
RU�FKDUJHG�WR�WKH�OHVVHHV�LQ�D�SURSRUWLRQDWH�DPRXQW��7KHVH�UHFRYHUHG�FRVWV�
DPRXQWHG�WR�(85�������LQ�������7KH�IDLU�YDOXH�RI�LQYHVWPHQW�SURSHUW\�ZDV� 
EUR 169,540.

(EUR) 2012 2011

)LQDQFLDO�LQYHVWPHQWV�LQ�VKDUHV�DQG�LQWHUHVWV�RI�
*URXS�FRPSDQLHV

94,854,379 85,341,191

)LQDQFLDO�LQYHVWPHQWV�LQ�VKDUHV�RI�DVVRFLDWHV 29,082,052 29,082,052

Total 123,936,431 114,423,243

)LQDQFLDO�LQYHVWPHQWV�LQ�VXEVLGLDU\�DQG�DVVRFLDWH�FRPSDQLHV�DUH�UHFRJQLVHG�
DW�FRVW�LQ�DFFRUGDQFH�ZLWK�,$6�����&RQVROLGDWHG�DQG�VHSDUDWH�ILQDQFLDO� 
VWDWHPHQWV��

4) Investment property

5) Financial investments 
in Group companies and 

in associates
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Financial investments in shares of Group companies  

(EUR) 1 Jan 2012
Acquis i t ion / 

Recapitalisation Disposal

,PSDLUPHQW�
loss (-) 31 Dec 2012

+ROGLQJ Value Value Value Value +ROGLQJ Value

=DYDURYDOQLFD�7LOLD 99.71% 13,845,473 121,609 0 0 100.00% 13,967,082

Sava osiguranje 99.99% 13,783,834 210,000 0 0 99.99% 13,993,834

,OO\ULD 100.00% 14,731,591 2,200,126 0 0 100.00% 16,931,717

Sava osiguruvanje 81.84% 8,217,289 2,061,609 0 0 92.44% 10,278,898

Sava Montenegro 100.00% 15,373,019 0 0 0 100.00% 15,373,019

,OO\ULD�/LIH 100.00% 4,035,893 0 0 0 100.00% 4,035,893

Sava Life 99.99% 4,550,832 706,143 0 0 99.99% 5,256,975

Velebit usluge 100.00% 10,803,260 4,553,956 0 -340,254 100.00% 15,016,962

Total - 85,341,191 9,853,443 0 -340,254 - 94,854,379

(EUR) 1 Jan 2011
Acquis i t ion / 

Recapitalisation Disposal

,PSDLUPHQW�
loss (-) 31 Dec 2011

+ROGLQJ Value Value Value Value +ROGLQJ Value

=DYDURYDOQLFD�7LOLD 99.71% 13,845,473 0 0 0 99.71% 13,845,473

Sava osiguranje 99.99% 13,783,834 0 0 0 99.99% 13,783,834

,OO\ULD 100.00% 14,731,591 0 0 0 100.00% 14,731,591

Sava osiguruvanje 66.70% 8,266,230 2,500,135 0 -2,549,076 81.84% 8,217,289

Sava Montenegro 100.00% 15,373,019 0 0 0 100.00% 15,373,019

,OO\ULD�/LIH 100.00% 4,035,893 0 0 0 100.00% 4,035,893

Sava Life 99.99% 3,851,411 699,421 0 0 99.99% 4,550,832

Velebit usluge 100.00% 11,419,421 1,991,202 0 -2,607,363 100.00% 10,803,260

Total - 85,306,872 5,190,758 0 -5,156,439 - 85,341,191

7KH�&RPSDQ\�LQFUHDVHG�LWV�KROGLQJV�LQ�*URXS�FRPSDQLHV�E\�(85�����P�LQ�
2012 on account of recapitalisation and acquisition of additional holdings and 

LQFOXGLQJ�LPSDLUPHQW�ORVVHV�RQ�9HOHELW�XVOXJH�RI�(85����������������(85�
��������RI�ZKLFK�(85�����P�UHFDSLWDOLVDWLRQ�DQG�(85�����P�LPSDLUPHQW�ORVVHV���
7KH�&RPSDQ\�UHFDSLWDOLVHG�6DYD�RVLJXUXYDQMH��0DFHGRQLD��DQG�DFFRUGLQJO\�
LQFUHDVHG�LWV�KROGLQJ�LQ�LW�IURP��������WR���������)XUWKHUPRUH��LQ������WKH�
FRQWUROOLQJ�FRPSDQ\�SXUFKDVHG�WKH�UHPDLQLQJ������RI�=DYDURYDOQLFD�7LOLD�IURP�
PLQRULW\�VKDUHKROGHUV�DQG�LV�QRZ�LWV�VROH�RZQHU�

Financial investments in shares of associates 

(EUR) 1 Jan 2012 Additions 31 Dec 2012

 +ROGLQJ� Value Value +ROGLQJ� Value

=DYDURYDOQLFD�0DULERU 48.68% 28,070,993 0 48.68% 28,070,993

0RMD�QDORsED 20.00% 1,011,059 0 20.00% 1,011,059

Total  29,082,052 0  29,082,052

(EUR) 1 Jan 2011 Additions 31 Dec 2011

 +ROGLQJ� Value Value +ROGLQJ� Value

=DYDURYDOQLFD�0DULERU 45.79% 19,918,424 8,152,569 48.68% 28,070,993

0RMD�QDORsED 20.00% 1,011,059 0 20.00% 1,011,059

Total  20,929,483 8,152,569  29,082,052

)RU�DQ�RYHUYLHZ�RI�àQDQFLDO�VWDWHPHQW�GDWD�RI�DVVRFLDWHV�VHH�VHFWLRQ������

2Q����2FWREHU������6DYD�5HLQVXUDQFH�&RPSDQ\�FRQFOXGHG�D�SXW�RSWLRQ�
FRQWUDFW�ZLWK�=DYDURYDOQLFD�0DULERU�DSSO\LQJ�WR�WKH�VKDUHV�DFTXLUHG�E\�6DYD�
5HLQVXUDQFH�&RPSDQ\�LQ�WKH�UHFDSLWDOLVDWLRQ�HIIHFWHG�RQ����2FWREHU������
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7KH�VXEMHFW�RI�WKH�SXW�RSWLRQ�FRQWUDFW�LV�WKH�ULJKW�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�
WR�VHOO�=DYDURYDOQLFD�0DULERU�VKDUHV��KRZHYHU��XS�WR�WKH�QXPEHU�RI�VKDUHV�
acquired in the recapitalisation, i.e., 1,558,048 shares. The per share considera-

tion of the put option was EUR 4.1729 (share price in the latest recapitalisation 

RI�=DYDURYDOQLFD�0DULERU��SOXV�������SHU�DQQXP��VWDUWLQJ�WR�DFFUXH�DV�RI�WKH�
GDWH�RI�UHJLVWUDWLRQ�RI�WKH�FDSLWDO�LQFUHDVH��6DYD�5HLQVXUDQFH�&RPSDQ\�KDV�WKH�
ULJKW�WR�VHOO�IURP���$SULO������XS�XQWLO�WKUHH�\HDUV�DIWHU�WKH�UHJLVWHULQJ�RI�RZQHU-
VKLS�RQ�WKH�VKDUHV��%DVHG�RQ�WKH�H[HUFLVH�SULFH��WKH�SUREDELOLW\�RI�UHDOLVLQJ�WKLV�
RSWLRQ�HTXDOV���DQG�FRQVHTXHQWO\�WKH�YDOXH�RI�WKH�RSWLRQ�LV�FORVH�WR����ZKLFK�
LV�ZK\�LW�LV�YDOXHG�DW���

7KH�LQWHQWLRQ�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�WR�DFTXLUH�D�PDMRULW\�LQWHUHVW�
LQ�=DYDURYDOQLFD�0DULERU�LV�GHVFULEHG�LQ�VHFWLRQ��6LJQLàFDQW�HYHQWV�DIWHU�WKH�
UHSRUWLQJ�GDWH���$W�WKH�HQG�RI�������WKH�&RPSDQ\�PDGH�DQ�DGYDQFH�SD\PHQW�
RI�(85���P�WR�1RYD�.UHGLWQD�EDQND�0DULERU�WR�DFTXLUH�DQ�DGGLWLRQDO�VKDUH�RI�
=DYDURYDOQLFD�0DULERU��ZKLFK�LV�DOVR�GLVFXVVHG�XQGHU�QRWH����5HFHLYDEOHV��

3XUVXDQW�WR�UHLQVXUDQFH�FRQWUDFWV��SDUW�RI�WKH�UHLQVXUDQFH�SUHPLXP�LV�UHWDLQHG�
E\�UHLQVXUHUV�DV�DQ�LQWHUHVW�HDUQLQJ�GHSRVLW�DQG�JHQHUDOO\�UHOHDVHG�DIWHU�RQH�
\HDU��5HFHLYDEOHV�VR�DULVLQJ�DPRXQWHG�WR�(85��P�DQG�ZHUH�LQFOXGHG�XQGHU�
WKH�ORDQV�DQG�UHFHLYDEOHV�FDWHJRU\�RI�àQDQFLDO�LQYHVWPHQWV�

Financial investments 

6) Financial investments

(EUR) +HOG�WR�
PDWXULW\

At fair value through P/L

Available-for-sale

Loans and 

receivables Total

Non-derivative

31 Dec 2012 +HOG�IRU�WUDGLQJ

/RQJ�WHUP�àQDQFLDO�DVVHWV 5,118,283 0 157,019,599 35,549,746 197,687,628

(TXLW\�DQG�RWKHU�YDULDEOH�LQFRPH�
VHFXULWLHV�DQG�PXWXDO�IXQGV

0 0 8,956,364 0 8,956,364

'HEW�VHFXULWLHV�DQG�RWKHU�à[HG�LQFRPH�
securities

5,118,283 0 145,543,473 0 150,661,756

6KDUHV�LQ�LQYHVWPHQW�IXQGV 0 0 2,519,762 0 2,519,762

Other loans granted 0 0 0 7,190,999 7,190,999

Bank deposits 0 0 0 28,358,747 28,358,747

6KRUW�WHUP�àQDQFLDO�LQYHVWPHQWV 0 589,038 0 17,118,763 17,707,801

+HOG�IRU�WUDGLQJ�VKDUHV�DQG�LQWHUHVWV 0 589,038 0 0 589,038

6KRUW�WHUP�GHSRVLWV 0 0 0 8,102,580 8,102,580

)LQDQFLDO�LQYHVWPHQWV�RI�UHLQVXUHUV�L�U�R��
reinsurance contracts with cedants

0 0 0 9,016,183 9,016,183

Total 5,118,283 589,038 157,019,599 52,668,509 215,395,429

(EUR)

+HOG�WR�PDWXULW\
Available-for-

sale

Loans and 

receivables Total31 Dec 2011

/RQJ�WHUP�àQDQFLDO�DVVHWV 7,513,050 121,447,685 4,911,873 133,872,608

(TXLW\�DQG�RWKHU�YDULDEOH�LQFRPH�VHFXULWLHV�DQG�PXWXDO�IXQGV 0 5,864,142 0 5,864,142

'HEW�VHFXULWLHV�DQG�RWKHU�à[HG�LQFRPH�VHFXULWLHV 7,513,050 115,583,543 0 123,096,593

Other loans granted 0 0 2,891,665 2,891,665

Bank deposits 0 0 2,020,208 2,020,208

6KRUW�WHUP�àQDQFLDO�LQYHVWPHQWV 0 21,927,523 52,948,063 74,875,586

+HOG�IRU�WUDGLQJ�VKDUHV�DQG�LQWHUHVWV 0 9,982,040 0 9,982,040

+HOG�IRU�WUDGLQJ�VHFXULWLHV�RU�VHFXULWLHV�ZLWK�D�UHPDLQLQJ�PDWXULW\�RI�
OHVV�WKDQ�RQH�\HDU

0 11,945,483 0 11,945,483

6KRUW�WHUP�ORDQV�JUDQWHG 0 0 8,010,000 8,010,000

6KRUW�WHUP�GHSRVLWV 0 0 36,361,317 36,361,317

)LQDQFLDO�LQYHVWPHQWV�RI�UHLQVXUHUV�L�U�R��UHLQVXUDQFH�FRQWUDFWV�ZLWK�
cedants

0 0 8,576,746 8,576,746

Total 7.513.050 143.375.208 57.859.936 208.748.194
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+LHUDUFKLFDO�FODVVLÕFDWLRQ�RI�ÕQDQFLDO�LQYHVWPHQWV�DFFRUGLQJ�WR�,)56������� 

(EUR)

At fair value through 

P/L Available-for-sale

31 Dec 2012 Level 1 Level 3 Total

/RQJ�WHUP�àQDQFLDO�DVVHWV 0 0 148,609,066 8,410,533 157,019,599

(TXLW\�DQG�RWKHU�YDULDEOH�
LQFRPH�VHFXULWLHV�DQG�
PXWXDO�IXQGV

0 0 3,546,168 5,410,196 8,956,364

Debt securities and other 

à[HG�LQFRPH�VHFXULWLHV
0 0 142,543,136 3,000,337 145,543,473

6KDUHV�LQ�LQYHVWPHQW�
funds

0 0 2,519,762 0 2,519,762

6KRUW�WHUP�àQDQFLDO�
LQYHVWPHQWV

589,037 589,037 0 0 0

+HOG�IRU�WUDGLQJ�VKDUHV�
and interests

589,037 589,037 0 0 0

Total 589,037 589,037 148,609,066 8,410,533 157,019,599
 

(EUR) Available-for-sale

31 Dec 2011 Level 1 Level 3 Total

/RQJ�WHUP�àQDQFLDO�DVVHWV 112,583,205 8,864,480 121,447,685

(TXLW\�DQG�RWKHU�YDULDEOH�LQFRPH�VHFXULWLHV�
DQG�PXWXDO�IXQGV

0 5,864,142 5,864,142

'HEW�VHFXULWLHV�DQG�RWKHU�à[HG�LQFRPH�
securities

112,583,205 3,000,338 115,583,543

6KRUW�WHUP�àQDQFLDO�LQYHVWPHQWV 21,927,522 0 21,927,522

+HOG�IRU�WUDGLQJ�VKDUHV�DQG�LQWHUHVWV 9,982,039 0 9,982,039

+HOG�IRU�WUDGLQJ�VHFXULWLHV�RU�VHFXULWLHV�ZLWK�
D�UHPDLQLQJ�PDWXULW\�RI�OHVV�WKDQ�RQH�\HDU

11,945,483 0 11,945,483

Total 134,510,727 8,864,480 143,375,208

Change in available-for-sale investments ¥ level 3 

(EUR) $YDLODEOH�IRU�VDOH�¥�OHYHO��

31 Dec 2012 Opening balance Disposals 0DWXULW\ ,PSDLUPHQW�
losses

&ORVLQJ�
balance

/RQJ�WHUP�àQDQFLDO�
assets

8,864,480 0 0 -453,946 8,410,534

(TXLW\�DQG�RWKHU�YDULDEOH�
LQFRPH�VHFXULWLHV�DQG�
PXWXDO�IXQGV

5,864,142 0 0 -453,946 5,410,196

Debt securities and 

RWKHU�à[HG�LQFRPH�
securities

3,000,338 0 0 0 3,000,338

6KRUW�WHUP�àQDQFLDO�
LQYHVWPHQWV

1,802,536 -434,771 -1,367,765 0 0

+HOG�IRU�WUDGLQJ�
securities or securities 

ZLWK�D�UHPDLQLQJ�
PDWXULW\�RI�OHVV�WKDQ�
RQH�\HDU

1,802,536 -434,771 -1,367,765 0 0

Total 10,667,016 -434,771 -1,367,765 -453,946 8,410,534
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(EUR) $YDLODEOH�IRU�VDOH�¥�OHYHO��

31 Dec 2011 Opening balance Acquisitions Disposals 0DWXULW\ ,PSDLUPHQW�
losses

Revaluation &ORVLQJ�
balance

/RQJ�WHUP�àQDQFLDO�DVVHWV 8,468,803 3,000,000 -1,855,522 0 -749,139 338 8,864,480

(TXLW\�DQG�RWKHU�YDULDEOH�
LQFRPH�VHFXULWLHV�DQG�
PXWXDO�IXQGV

6,613,281 0 0 0 -749,139 0 5,864,142

Debt securities and other 

à[HG�LQFRPH�VHFXULWLHV
1,855,522 3,000,000 -1,855,522 0 0 338 3,000,338

6KRUW�WHUP�àQDQFLDO�
LQYHVWPHQWV

1,802,536 0 -434,771 -1,367,765 0 0 0

+HOG�IRU�WUDGLQJ�VHFXULWLHV�
or securities with a 

UHPDLQLQJ�PDWXULW\�RI�OHVV�
WKDQ�RQH�\HDU

1,802,536  -434,771 -1,367,765 0 0 0

Total 10,271,339 3,000,000 -2,290,293 -1,367,765 -749,139 338 8,864,480

Comparison of carrying amounts and fair values of held-to-maturity 
investments, loans and receivables

(EUR) &DWHJRU\�RI�àQDQFLDO�
assets

&DUU\LQJ�
DPRXQW Fair value31 Dec 2012

'HEW�VHFXULWLHV�DQG�RWKHU�à[HG�
LQFRPH�VHFXULWLHV

+HOG�WR�PDWXULW\ 5,118,283 4,685,480

Other loans granted Loans and receivables 7,190,999 7,190,999

Bank deposits Loans and receivables 36,461,327 36,461,327

Total  48,770,609 48,337,806

(EUR) &DWHJRU\�RI�àQDQFLDO�
assets

&DUU\LQJ�
DPRXQW Fair value31 Dec 2011

'HEW�VHFXULWLHV�DQG�RWKHU�à[HG�
LQFRPH�VHFXULWLHV

+HOG�WR�PDWXULW\ 7,513,050 6,755,553

Other loans granted Loans and receivables 2,891,665 2,891,665

Bank deposits Loans and receivables 38,381,525 38,381,525

6KRUW�WHUP�ORDQV�JUDQWHG Loans and receivables 8,010,000 8,010,000

Total  56,796,240 56,038,743

)LQDQFLDO�LQYHVWPHQWV�LQ�VXERUGLQDWHG�GHEW�LQVWUXPHQWV�WRWDOOHG�(85�����P�
�������(85�����P���7KH�VKDUH�RI�WKHVH�LQYHVWPHQWV�VKUDQN�IURP������DQG�
DFFRXQWHG�IRU������RI�WKH�6DYD�5HLQVXUDQFH�&RPSDQ\
V�WRWDO�LQYHVWPHQWV�DW�
\HDU�HQG�������������������
 

Loans granted to Group companies 

(EUR) 7\SH�RI�GHEW�LQVWUXPHQW 31 Dec 2012 31 Dec 2011

=DYDURYDOQLFD�7LOLD loan 0 3,500,000

Sava osiguranje loan 1,300,000 1,510,000

,OO\ULD loan 1,500,000 1,000,000

Sava Montenegro loan 3,000,000 3,500,000

Velebit osiguranje subordinated loan 1,390,000 1,390,000

Total  7,190,000 10,900,000

1R�VHFXULWLHV�KDYH�EHHQ�SOHGJHG�DV�VHFXULW\�
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(EUR) 31 Dec 2012 31 Dec 2011

)URP�XQHDUQHG�SUHPLXPV 3,064,952 3,467,355 

)URP�SURYLVLRQV�IRU�FODLPV�RXWVWDQGLQJ 29,028,842 14,148,406 

Total 32,093,794 17,615,761 

5HLQVXUHV
�VKDUH�RI�XQHDUQHG�SUHPLXPV�GHFUHDVHG�LQ�DFFRUGDQFH�ZLWK�WKH�
GHFUHDVH�LQ�UHWURFHGHG�SUHPLXPV��7KH�VLJQLàFDQW�LQFUHDVH�LQ�UHLQVXUHUV
�VKDUH�
RI�WKH�FODLPV�SURYLVLRQ�LV�PDLQO\�D�UHVXOW�RI�WKH�LQFUHDVH�LQ�WKH�HVWLPDWHG�ORVVHV�
GXH�WR�WKH�IORRGV�LQ�7KDLODQG�RI�(85����P��DQ�LQFUHDVH�ZKROO\�FRYHUHG�E\�
UHLQVXUHUV��DQG�RI�WKH�HVWLPDWHG�ORVVHV�GXH�WR�áRRGV�LQ�QRUWK�HDVWHUQ�6ORYHQLD�
�LQ�1RYHPEHU�������RI�(85����P��DOVR�UHWURFHGHG��

7KH�PDMRULW\�RI�QRW�SDVW�GXH�UHFHLYDEOHV�ZHUH�UHFHLYDEOHV�DULVLQJ�RXW�RI�UHLQVXU-
DQFH�FRQWUDFWV��LQYRLFHG�LQ�WKH�IRXUWK�TXDUWHU�RI������EXW�IDOOLQJ�GXH�RQO\�LQ�������

5HFHLYDEOHV�DULVLQJ�RXW�RI�UHLQVXUDQFH�FRQWUDFWV�DUH�QRW�VSHFLàFDOO\�VHFXUHG��$V�
explained in section 29.5.6 Credit risks��WKH�&RPSDQ\�LV�QRW�H[SRVHG�WR�VLJQLà-

FDQW�ULVNV�DV�UHJDUGV�WKHVH�UHFHLYDEOHV��5HFHLYDEOHV�ZHUH�WHVWHG�IRU�LPSDLUPHQW��
1R�UHFHLYDEOHV�ZHUH�LPSDLUHG�RQ�DQ�LQGLYLGXDO�EDVLV�LQ������

Receivables by type 

7) Reinsurers' share of 
technical provisions

8) Receivables

(EUR) 31 Dec 2012 31 Dec 2011

 *URVV�DPRXQW Allowance Receivables

Gross 

DPRXQW Allowance Receivables

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�RXW�
of reinsurance and co-insurance

60,773,365 -682,955 60,090,410 55,012,266 -692,607 54,319,659

5HFHLYDEOHV�IRU�VKDUHV�LQ�FODLPV 2,465,098 -35,282 2,429,816 4,415,915 -35,282 4,380,633

5HFHLYDEOHV�IRU�FRPPLVVLRQ 596,442 0 596,442 248,647 0 248,647

Receivables arising out of reinsurance 

and co-insurance business

63,834,905 -718,237 63,116,668 59,676,828 -727,889 58,948,939

&XUUHQW�WD[�DVVHWV 1,840,414 0 1,840,414 0 0 0

5HFHLYDEOHV�DULVLQJ�RXW�RI�LQYHVWPHQWV 271,583 -88 271,495 204,538 -88 204,450

2WKHU�VKRUW�WHUP�UHFHLYDEOHV 10,803,397 -86,860 10,716,537 781,933 -86,860 695,073

Other receivables 11,074,980 -86,948 10,988,032 986,471 -86,948 899,524

Total 76,750,299 -805,185 75,945,114 60,663,299 -814,837 59,848,463

5HFHLYDEOHV�LQFUHDVHG�VLJQLàFDQWO\�LQ�������7KH�PDLQ�UHDVRQ�LV�WKH�LQFUHDVH�LQ�
VKRUW�WHUP�UHFHLYDEOHV�UHODWLQJ�WR�UHFHLYDEOHV�IRU�WKH�DGYDQFH�SD\PHQW�PDGH�WR�
1RYD�.UHGLWQD�EDQND�0DULERU�IRU�WKH�DFTXLVLWLRQ�RI�DQ�DGGLWLRQDO�VKDUH�LQ�=DYDURY-
DOQLFD�0DULERU�RI�(85���P��

7KH�WDEOH�JLYHV�DQ�DJHLQJ�DQDO\VLV�RI�UHFHLYDEOHV��DPRXQWV�DUH�QHW�RI�DQ\�DOORZDQFHV��
 

Ageing analysis of receivables  

(EUR)

Not past 

due

Past due up 

WR�����GD\V

Past due 

PRUH�WKDQ�
����GD\V Total31 Dec 2012

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�
RXW�RI�UHLQVXUDQFH�DVVXPHG

43,481,843 13,087,012 3,521,555 60,090,410

5HFHLYDEOHV�IRU�UHLQVXUHUVÚ�VKDUHV�LQ�FODLPV 1,472,554 404,806 552,456 2,429,816

5HFHLYDEOHV�IRU�FRPPLVVLRQ 531,908 59,730 4,804 596,442

Receivables arising out of reinsurance 

and co-insurance business

45,486,305 13,551,548 4,078,815 63,116,668

&XUUHQW�WD[�DVVHWV 1,840,414 0 0 1,840,414

6KRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�RI�
LQYHVWPHQWV

69,729 91,953 109,813 271,495

2WKHU�VKRUW�WHUP�UHFHLYDEOHV� 10,714,246 540 1,751 10,716,537

Other receivables 10,783,975 92,493 111,564 10,988,032

Total 58,110,694 13,644,041 4,190,379 75,945,114
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,Q������WKHUH�ZHUH�(85�����P�RI�JURVV�SDVW�GXH�UHFHLYDEOHV��RI�WKHVH�(85����P�
ZHUH�LPSDLUPHQW�ORVVHV�

(EUR)

Not past 

due

Past due up 

WR�����GD\V

Past due 

PRUH�WKDQ�
����GD\V Total31 Dec 2011

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�
RXW�RI�UHLQVXUDQFH�DVVXPHG

43,485,567 7,105,850 3,728,242 54,319,659

Receivables for reinsurers’ shares in 

FODLPV
3,373,693 174,893 832,047 4,380,633

5HFHLYDEOHV�IRU�FRPPLVVLRQ 248,647 0 0 248,647

Receivables arising out of reinsurance 

and co-insurance business

47,107,907 7,280,743 4,560,289 58,948,939

6KRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�RI�
LQYHVWPHQWV

67,748 26,785 109,917 204,450

2WKHU�VKRUW�WHUP�UHFHLYDEOHV� 174,748 519,673 652 695,073

Other receivables 242,496 546,458 110,569 899,524

Total 47,350,403 7,827,201 4,670,858 59,848,463

 

,Q������WKHUH�ZHUH�(85�����P�RI�JURVV�SDVW�GXH�UHFHLYDEOHV��RI�WKHVH�(85����P�
ZHUH�LPSDLUPHQW�ORVVHV�
All receivables are current.

Movements in allowances for receivables 

(EUR)

1 Jan 2012 Additions Reversals

Write-

offs 31 Dec 201231 Dec 2012

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�
RXW�RI�UHLQVXUDQFH�DVVXPHG

-692,607 0 9,652 0 -682,955

Receivables for reinsurers’ 

VKDUHV�LQ�FODLPV
-35,282 0 0 0 -35,282

Receivables arising out of 

reinsurance and co-insurance 

business

-727,889 0 9,652 0 -718,237

6KRUW�WHUP�UHFHLYDEOHV�DULVLQJ�
RXW�RI�LQYHVWPHQWV

-88 0 0 0 -88

2WKHU�VKRUW�WHUP�UHFHLYDEOHV� -86,860 0 0 0 -86,860

Other receivables -86,948 0 0 0 -86,948

Total -814,837 0 9,652 0 -805,185

(EUR)

1 Jan 2011 Additions Reversals

Write-

offs 31 Dec 201131 Dec 2011

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�
RXW�RI�UHLQVXUDQFH�DVVXPHG

-327,781 -364,826 0 0 -692,607

Receivables for reinsurers’ 

VKDUHV�LQ�FODLPV
-35,115 -167 0 0 -35,282

Receivables arising out of 

reinsurance and co-insurance 

business

-362,896 -364,993 0 0 -727,889

6KRUW�WHUP�UHFHLYDEOHV�DULVLQJ�
RXW�RI�LQYHVWPHQWV

-88 0 0 0 -88

2WKHU�VKRUW�WHUP�UHFHLYDEOHV� -86,860 0 0 0 -86,860

Other receivables -86,948 0 0 0 -86,948

Total -449,844 -364,993 0 0 -814,837

(EUR) 31 Dec 2012 31 Dec 2011

'HIHUUHG�FRPPLVVLRQ�IURP�LQZDUGV�UHLQVXUDQFH�LQ�
Slovenia and abroad

10,202,920 9,766,210

'HIHUUHG�FRPPLVVLRQ�IURP�RXWZDUGV�UHLQVXUDQFH�LQ�
Slovenia and abroad

-474,690 -460,534

Total 9,728,230 9,305,676

9) Deferred acquisition 
costs



233)LQDQFLDO�6WDWHPHQWV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�ZLWK�1RWHV

7KLV�LWHP�FRPSULVHV�H[FOXVLYHO\�DFFRXQWHG�FRPPLVVLRQ�UHODWLQJ�WR�WKH�QH[W�
àQDQFLDO�\HDU�UHFRJQLVHG�WDNLQJ�LQWR�DFFRXQW�VWUDLJKW�OLQH�DPRUWLVDWLRQ�

All deferred acquisition costs are current.

 

2WKHU�DVVHWV�PDLQO\�LQFOXGH�SUHSDLG�VXEVFULSWLRQV�DQG�LQVXUDQFH�SUHPLXPV��

7KLV�LWHP�RI�WKH�VWDWHPHQW�RI�àQDQFLDO�SRVLWLRQ�DQG�WKH�FDVK�áRZ�VWDWHPHQW�
FRPSULVHV�FDVK�EDODQFHV�LQ�EDQN�DFFRXQWV�DQG�RYHUQLJKW�GHSRVLWV�

7KH�&RPSDQ\ÚV�VKDUH�FDSLWDO�DV�DW����'HFHPEHU������ZDV�GLYLGHG�LQWR�����������
VKDUHV��WKH�VDPH�DV�DW����'HFHPEHU��������$OO�VKDUHV�DUH�RUGLQDU\�UHJLVWHUHG�
VKDUHV�RI�WKH�VDPH�FODVV��7KHLU�KROGHUV�DUH�HQWLWOHG�WR�SDUWLFLSDWH�LQ�WKH�&RP-

SDQ\ÚV�FRQWURO�DQG�SURàWV��GLYLGHQGV���(DFK�VKDUH�FDUULHV�RQH�YRWH�LQ�*HQHUDO�
0HHWLQJ�DQG�HQWLWOHV�WKH�EHDUHU�WR�D�SURSRUWLRQDWH�VKDUH�RI�WKH�GLYLGHQG�SD\RXW�

6KDUHV�DUH�UHFRUGHG�LQ�WKH�&HQWUDO�6HFXULWLHV�&OHDULQJ�&RUSRUDWLRQ��.''��XQ-

GHU�WKH�3265�WLFNHU�V\PERO��2QH�RI�LWV�DIàOLDWHV�DOVR�KROGV�6DYD�5HLQVXUDQFH�
&RPSDQ\�VKDUHV��=DYDURYDOQLFD�0DULERU�KHOG����������DFFRXQWLQJ�IRU�D�������
stake).

$W����'HFHPEHU�������WKH�&RPSDQ\�VWLOO�KDG�(85�����P�RI�DXWKRULVHG�FDSLWDO�
available for subscription until 4 June 2013.

$V�DW�\HDU�HQG�������WKH�UHJLVWHU�RI�VKDUHKROGHUV�VKRZHG�������VKDUHKROGHUV�
����'HFHPEHU���������������2Q����-XQH�������6DYD�5HLQVXUDQFH�&RPSDQ\�OLVWHG�
LQ�WKH�VWDQGDUG�HTXLW\�PDUNHW�RI�WKH�/MXEOMDQD�6WRFN�([FKDQJH��2Q���$SULO�������
WKH�&RPSDQ\
V�VKDUHV�ZHUH�WUDQVIHUUHG�WR�WKH�SULPH�PDUNHW��

3XUVXDQW�WR�D�UHVROXWLRQ�RI�WKH�*HQHUDO�0HHWLQJ��WKH�&RPSDQ\�GLG�QRW�SD\�
dividends in 2012.

8SRQ�FRPSOHWLRQ�RI�WKH�LQLWLDO�SXEOLF�RIIHULQJ�LQ�-XQH�������WKH�&RPSDQ\�LQ-

FUHDVHG�LWV�FDSLWDO�UHVHUYHV�E\�(85�����P��7KH�LQFUHDVH�LQ�FDSLWDO�UHVHUYHV�ZDV�
UHFRJQLVHG�QHW�RI�FRVWV�GLUHFWO\�DWWULEXWDEOH�WR�WKH�LQLWLDO�SXEOLF�RIIHULQJ�RI�(85�
���P��$W����'HFHPEHU�������FDSLWDO�UHVHUYHV�WKXV�VWRRG�DW�(85�����P�

5HVHUYHV�SURYLGHG�IRU�E\�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�WRWDOOHG�(85�����P�DQG�
UHDFKHG�WKH�VWDWXWRU\�SUHVFULEHG�DPRXQW�DOUHDG\�LQ�������ZKLOH�OHJDO�UHVHUYHV�
WRWDOOHG�(85����P�DQG�OLNHZLVH�ZHUH�QRW�VWUHQJWKHQHG�LQ������

3URÕW�UHVHUYHV

(EUR) 31 Dec 2012 31 Dec 2011
distributable/

non-distributable

Legal reserves and reserves provided for in 

the Articles of Association

14,986,525 14,986,525 non-distributable

5HVHUYH�IRU�WUHDVXU\�VKDUHV 1,774 1,774 non-distributable

&UHGLW�ULVN�HTXDOLVDWLRQ�UHVHUYH 753,026 745,290 non-distributable

&DWDVWURSKH�HTXDOLVDWLRQ�UHVHUYH 8,314,716 6,998,007 non-distributable

2WKHU�SURàW�UHVHUYHV 68,303,300 64,825,254 distributable

Total 92,359,341 87,556,850  

5HVHUYHV�SURYLGHG�IRU�E\�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�DUH�XVHG�
¥� to cover the net loss which cannot be covered (in full) out of retained earnings 

DQG�RWKHU�SURàW�UHVHUYHV��DQ�LQVWUXPHQW�RI�DGGLWLRQDO�SURWHFWLRQ�RI�WKH�
&RPSDQ\ÚV�WLHG�XS�FDSLWDO��

¥� WR�LQFUHDVH�WKH�VKDUH�FDSLWDO�IURP�WKH�&RPSDQ\ÚV�RZQ�IXQGV��DQG
¥� WR�UHJXODWH�WKH�&RPSDQ\ÚV�GLYLGHQG�SROLF\�

In accordance with IFRSs, credit risk equalisation reserves and catastrophe 

HTXDOLVDWLRQ�UHVHUYHV�DUH�VKRZQ�XQGHU�SURàW�UHVHUYHV��

10) Other assets and other 
financial liabilities

11) Cash and cash 
equivalents

12) Share capital

13) Capital reserves

14) Profit reserves
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7KHVH�UHVHUYHV�DUH�HVWDEOLVKHG�SXUVXDQW�WR�WKH�,QVXUDQFH�$FW��==DYDU���
Thereunder, these reserves are treated as technical provisions established and 

XVHG�WKURXJK�SURàW�DQG�ORVV��$V�WKLV�LV�QRW�,)56�FRPSOLDQW��6DYD�5HLQVXUDQFH�
&RPSDQ\�FDUULHV�FUHGLW�ULVN�DQG�FDWDVWURSKH�HTXDOLVDWLRQ�SURYLVLRQV�ZLWKLQ�
SURàW�UHVHUYHV��7KHVH�SURYLVLRQV�DUH�VHW�DVLGH�IURP�QHW�SURàW�IRU�WKH�SHULRG�DV�
VKRZQ�LQ�WKH�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\��+DG�WKH�àQDQFLDO�VWDWHPHQWV�EHHQ�
SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�,QVXUDQFH�$FW��WKH������JURVV�DQG�QHW�SURàWV�
ZRXOG�KDYH�EHHQ�ORZHU�E\�(85����P�DQG�(85�����P��UHVSHFWLYHO\��������JURVV�
SURàW�ZRXOG�KDYH�EHHQ�ORZHU�E\�(85�����WKRXVDQG���

7KH�FUHGLW�ULVN�HTXDOLVDWLRQ�UHVHUYH�UHPDLQHG�DW�WKH������OHYHO��ZKLOH�WKH�FDWDV-
WURSKH�HTXDOLVDWLRQ�UHVHUYH��HDUWKTXDNH��JUHZ�IURP�(85��P�WR�(85����P�LQ�
2012 owing to the positive result of the earthquake business.

,Q�OLQH�ZLWK�WKH�6ORYHQLDQ�&RPSDQLHV�$FW��WKH�&RPSDQ\
V�0DQDJHPHQW�%RDUG�
RU�WKH�6XSHUYLVRU\�%RDUG�PD\��ZKHQ�DGRSWLQJ�WKH�DQQXDO�UHSRUW��DOORFDWH�D�SDUW�
RI�QHW�SURàW�WR�RWKHU�SURàW�UHVHUYHV��KRZHYHU��XS�WR�KDOI�RI�QHW�SURàW�IRU�WKH�
SHULRG��%DVHG�RQ�D�0DQDJHPHQW�%RDUG�GHFLVLRQ��SURàW�UHVHUYHV�ZHUH�LQFUHDVHG�
in 2012.

$V�DW����'HFHPEHU�������WKH�&RPSDQ\�KHOG�����WUHDVXU\�VKDUHV��ZKLFK�FRQVWL-
WXWH�D�FRQWUD�HTXLW\�DFFRXQW��,Q�������6DYD�5HLQVXUDQFH�&RPSDQ\�GLG�QRW�PDNH�
DQ\�WUDQVDFWLRQV�ZLWK�WUHDVXU\�VKDUHV��

7KH�IDLU�YDOXH�UHVHUYH�RQO\�FRPSULVHV�WKH�FKDQJH�LQ�IDLU�YDOXH�RI�DYDLODEOH�IRU�
VDOH�àQDQFLDO�DVVHWV�

(EUR) 2012 2011

$W���-DQXDU\ -9,088,908 -2,767,816

&KDQJH�LQ�IDLU�YDOXH 6,565,280 -11,430,539

7UDQVIHU�IURP�IDLU�YDOXH�UHVHUYH�WR�WKH�,6�GXH�WR�LPSDLUPHQW 952,810 3,568,064

7UDQVIHU�IURP�IDLU�YDOXH�UHVHUYH�WR�WKH�,6�GXH�WR�GLVSRVDO 1,077,974 -38,891

Deferred tax -1,865,762 1,580,273

At 31 December -2,358,606 -9,088,908

7KH�WDEOH�VKRZV�WKH�QHW�FKDQJH�LQ�WKH�IDLU�YDOXH�UHVHUYH��ZKLFK�LV�DQ�HTXLW\�FRPSRQHQW��
7KH�IDLU�YDOXH�UHVHUYH�FKDQJHG�VLJQLàFDQWO\�LQ������FRPSDUHG�WR�\HDU�HQG������GXH�WR�
D�IDYRXUDEOH�PRYHPHQW�RI�H[FKDQJH�UDWHV�UHODWLQJ�WR�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV�

(EUR) 31 Dec 2012 31 Dec 2011

1HW�SURàW�ORVV�IRU�WKH�SHULRG 9,604,981 8,637,292

:HLJKWHG�QXPEHU�RI�VKDUHV 9,362,309 9,362,309

Net earnings/loss per share 1.03 0.92

(EUR) 31 Dec 2012 31 Dec 2011

1HW�SURàW�ORVVHV�IRU�WKH�SHULRG 9,604,981 8,637,292

:HLJKWHG�QXPEHU�RI�VKDUHV 9,362,309 9,362,309

Diluted earnings/losses per share 1.03 0.92

$V�WKHUH�ZHUH�QR�FKDQJHV�LQ�WKH�QXPEHU�RI�VKDUHV�DQG�WUHDVXU\�VKDUHV�LQ�������
WKH�ZHLJKWHG�QXPEHU�RI�VKDUHV�ZDV�FDOFXODWHG�E\�VXEWUDFWLQJ�WKH�QXPEHU�RI�
WUHDVXU\�VKDUHV�IURP�WKH�QXPEHU�RI�RUGLQDU\�VKDUHV��7KH�ZHLJKWHG�DYHUDJH�
QXPEHU�RI�VKDUHV�RXWVWDQGLQJ�LQ�WKH�àQDQFLDO�SHULRG�ZDV������������$V�WKH�
&RPSDQ\�GRHV�QRW�KDYH�SRWHQWLDOO\�GLOXWLYH�FDSLWDO�LQVWUXPHQWV��LWV�QHW�HDUQLQJV�
per share equal diluted earnings per share. 

15) Treasury shares 

16) Fair value reserve

17) Net profit/loss for 
the year and retained 

earnings 
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6WDWHPHQW�RI�GLVWULEXWDEOH�SURÕW�ORVV�IRU����� 

(EUR) 2012 2011

8QDOORFDWHG�SURàW�RI�WKH�SUHYLRXV�\HDU 7,915,508 3,596,862

1HW�SURàW�ORVV�IRU�WKH�SHULRG 9,604,981 8,637,292

5HOHDVH�IURP�SURàW�UHVHUYH 0 0

$GGLWLRQV�WR�RWKHU�UHVHUYHV�XQGHU�D�GHFLVLRQ�RI�WKH�0DQDJHPHQW�
DQG�6XSHUYLVRU\�%RDUGV

-4,802,491 -4,318,646

'LVWULEXWDEOH�SURÕW�WR�EH�DOORFDWHG�E\�WKH�*HQHUDO�0HHWLQJ 12,717,998 7,915,508

$W�WKH�HQG�RI������DQG�DW�WKH�EHJLQQLQJ�RI�������6DYD�5HLQVXUDQFH�&RPSDQ\�
UDLVHG�D�VXERUGLQDWHG�ORDQ�LQ�WKH�DPRXQW�RI�(85���P��DQG�GUHZ�GRZQ�����
RI�WKH�SULQFLSDO�DPRXQW��0DWXULW\�RI�WKH�ORDQ�LV����\HDUV��ZLWK�WKH�SRVVLELOLW\�RI�
HDUO\�UHSD\PHQW�DIWHU����\HDUV��7KH�SULQFLSDO�LV�GXH�DW�PDWXULW\��7KH�DSSOLFDEOH�
LQWHUHVW�UDWH�LV�D���PRQWK�(XULERU����������ZLWK�LQWHUHVW�SD\DEOH�RQ�D�TXDUWHUO\�
EDVLV��7KH�ORDQ�LV�FDUULHG�DW�DPRUWLVHG�FRVW�

Subordinated liabilities 

Outstanding debt at effective interest rate at 31 December 2012 31,244,573

'HEW�FXUUHQF\ EUR

0DWXULW\�GDWH 27 Dec 2026

&RQYHUVLRQ�LQWR�VKDUHKROGHUV
�HTXLW\�RSWLRQ� not applicable

&RQYHUVLRQ�LQWR�RWKHU�OLDELOLWLHV�RSWLRQ� not applicable

Outstanding debt at effective interest rate at 31 December 2011 31,220,817

'HEW�FXUUHQF\ EUR

0DWXULW\�GDWH 27 Dec 2026

&RQYHUVLRQ�LQWR�VKDUHKROGHUV
�HTXLW\�RSWLRQ� not applicable

&RQYHUVLRQ�LQWR�RWKHU�OLDELOLWLHV�RSWLRQ� not applicable

,Q������WKH�&RPSDQ\�SDLG�(85����P�LQ�LQWHUHVW�RQ�WKH�VXERUGLQDWHG�GHEW��������
(85����P���DQG�(85��������LQ�ZLWKKROGLQJ�WD[�RQ�LQWHUHVW��������(85���������

Movements in gross technical provisions  
 
(EUR) 1 Jan 2012 Additions Uses 31 Dec 2012

*URVV�XQHDUQHG�SUHPLXPV 40,897,411 41,895,674 -38,742,293 44,050,792

*URVV�SURYLVLRQ�IRU�FODLPV 142,394,053 90,348,637 -60,491,884 172,250,806

Gross provision for bonuses, 

rebates and cancellations

215,221 192,524 -215,221 192,524

Other gross technical provisions 384,357 0 -384,357 0

Total 183,891,044 132,436,835 -99,833,755 216,494,122

(EUR) 1 Jan 2011 Additions Uses 31 Dec 2011

*URVV�XQHDUQHG�SUHPLXPV 41,861,443 39,057,168 -40,021,200 40,897,411

*URVV�SURYLVLRQ�IRU�FODLPV 131,492,897 64,914,685 -54,013,529 142,394,053

Gross provision for bonuses, 

rebates and cancellations

203,540 215,221 -203,540 215,221

Other gross technical provisions 384,092 384,359 -384,094 384,357

Total 173,941,974 104,571,433 -94,622,363 183,891,042

7KH�ULVH�LQ�XQHDUQHG�SUHPLXPV��������ZDV�LQ�OLQH�ZLWK�WKH�JURZWK�LQ�JURVV�
SUHPLXPV�ZULWWHQ��������DV�D�UHVXOW�RI�H[SDQGHG�EXVLQHVV�YROXPH�LQ�LQWHUQD-

WLRQDO�PDUNHWV��*URVV�XQHDUQHG�SUHPLXPV�RI�WKH�6ORYHQLDQ�SRUWIROLR�GURSSHG�
E\�������LQ�������JURVV�SUHPLXPV�ZULWWHQ�IHOO�E\���������EXW�WKHUH�ZDV�DQ�
LQFUHDVH�RQ�WKH�LQWHUQDWLRQDO�SRUWIROLR�E\��������JURVV�SUHPLXPV�ZULWWHQ�JUHZ�

18) Subordinated 
liabilities

19) Technical provisions
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E\���������3URYLVLRQV�IRU�ERQXVHV��UHEDWHV�DQG�FDQFHOODWLRQV�DOVR�IROORZHG�WKH�
PRYHPHQWV�LQ�SUHPLXPV�RI�WKH�6ORYHQLDQ�SRUWIROLR�

7KH�JURVV�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV�LQFUHDVHG�E\�������LQ�������7KH�
JURVV�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV�UHODWLQJ�WR�GRPHVWLF�EXVLQHVV�URVH�E\�
������ZKLOH�WKH�FODLPV�SURYLVLRQ�IRU�IRUHLJQ�VRXUFHG�EXVLQHVV�LQFUHDVHG�E\�
�������:LWK�WKH�6ORYHQLDQ�FHGDQWV��WKH�PRYHPHQWV�LQ�WKH�FODLPV�SURYLVLRQ�
LV�WKH�UHVXOW�RI�WZR�RIIVHWWLQJ�GHYHORSPHQWV��WKH�PHQWLRQHG�VKULQNDJH�RI�WKH�
6ORYHQLDQ�SRUWIROLR�DQG�WKH�VWUHQJWKHQLQJ�RI�WKH�JURVV�FODLPV�SURYLVLRQ�UHODWLQJ�
WR�WKH�1RYHPEHU�áRRGV�LQ�QRUWK�HDVW�6ORYHQLD�RI�(85����P��7KH�ODUJH�LQFUHDVH�
LQ�WKH�FODLPV�SURYLVLRQ�UHODWLQJ�WR�IRUHLJQ�EXVLQHVV�PRYHV�LQ�OLQH�ZLWK�SRUWIROLR�
JURZWK�DQG�UHáHFWV�WKH�LPSDFWV�RI�PDMRU�ORVV�HYHQWV��HVWLPDWHG�JURVV�FODLP�
SD\PHQWV�IRU�WKH�7KDL�áRRGV�LQFUHDVHG�IURP�(85����P�DW�WKH�HQG�RI������WR�
(85�����P�DW�WKH�HQG�RI�������HVWLPDWHG�FODLP�SD\PHQWV�IRU�KXUULFDQH�6DQG\�
LQ�WKH�8QLWHG�6WDWHV�ZDV�(85����P��

Structure of the claims provision 

(EUR) 31 Dec 2012 31 Dec 2011

Net IBNR 50,574,739 51,578,425

¥� gross provision 57,410,722 53,534,789

¥� UHLQVXUHUV
�VKDUH��¥� -6,835,983 -1,956,363

Net RBNS 92,647,225 76,667,221

¥� gross provision 114,840,084 88,859,264

¥� UHLQVXUHUV
�VKDUH��¥� -22,192,859 -12,192,043

1HW�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV 143,221,964 128,245,646

7RWDO�JURVV�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV 172,250,806 142,394,053

7RWDO�UHLQVXUHUV
�VKDUH���� -29,028,842 -14,148,406

,%15�DV���RI�JURVV�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV 33.3% 37.6%

,%15�DV���RI�QHW�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV 35.3% 40.2%

The decrease in the share of IBNR is a result of changes in the portfolio struc-

WXUH��L�H���DQ�LQFUHDVH�LQ�WKH�VKDUH�RI�àUH�DQG�RWKHU�GDPDJH�WR�SURSHUW\�EXVLQHVV�
DQG�D�VKULQNLQJ�RI�OLDELOLW\�EXVLQHVV��ZLWK�WKH�IRUPHU�WKHUH�LV�D�VKRUWHU�WLPH�
ODJ�IURP�WKH�ORVV�HYHQW�WR�WKH�ORVV�UHSRUW��WKHUHIRUH��D�VPDOOHU�,%15�SURYLVLRQ�
needs to be set aside.

7KH�JURVV�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV�LV�UHSRUWHG�XQGHU�OLDELOLWLHV��UHLQVXU-
HUV
�VKDUHV�DUH�UHSRUWHG�XQGHU�DVVHWV�

2WKHU�WHFKQLFDO�SURYLVLRQV�FRPSULVH�RQO\�WKH�SURYLVLRQ�IRU�XQH[SLUHG�ULVNV��
ZKLFK�ZDV�QRW�UHTXLUHG�DV�DW����'HFHPEHU�������&ODLPV�H[SHULHQFH�ZDV�
UHODWLYHO\�IDYRXUDEOH�LQ�WKH�ODVW�WKUHH�\HDUV�DQG�WKH�H[SHFWHG�FRPELQHG�UD-

WLR�H[FHHGHG������RQO\�ZLWK�WZR�LQVXUDQFH�FODVVHV�ZLWK�D�VPDOO�SUHPLXP�
YROXPH�DQG�ZLWKRXW�XQHDUQHG�SUHPLXPV�DV�WKH�EDVLV�IRU�WKH�SURYLVLRQ�IRU� 
unexpired risks.
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(EUR) 31 Dec 2012 31 Dec 2011

 Expected 

FRPELQHG�UDWLR
Provision for 

unexpired risks

Expected 

FRPELQHG�UDWLR
Provision for 

unexpired risks

Personal accident 66.7% 0 67.1% 0

+HDOWK 130.1% 0 133.3% 1,017

Land vehicles casco 80.5% 0 93.7% 0

5DLOZD\�UROOLQJ�VWRFN� 93.1% 0   

Aircraft hull 83.3% 0 83.3% 0

Ships hull 84.4% 0 111.5% 51,698

Goods in transit 97.8% 0 79.5% 0

Fire and natural forces 96.0% 0 87.8% 0

2WKHU�GDPDJH�WR�SURSHUW\ 82.4% 0 89.7% 0

0RWRU�OLDELOLW\ 73.6% 0 75.2% 0

$LUFUDIW�OLDELOLW\ 74.9% 0 74.9% 0

/LDELOLW\�IRU�VKLSV 82.4% 0 82.4% 0

*HQHUDO�OLDELOLW\ 88.4% 0 98.3% 0

&UHGLW�LQVXUDQFH� 88.2% 0 125.3% 296,092

6XUHW\VKLS 62.5% 0 165.7% 35,550

0LVFHOODQHRXV�àQDQFLDO�ORVV 39.2% 0 50.8% 0

Legal expenses 6.4% 0 6.0% 0

Assistance 109.4% 0 78.6% 0

Life business 82.0% 0 42.6% 0

Unit-linked life 40.4% 0 40.3% 0

Total 86.9% 0 86.4% 384,357

Calculation of the gross provision for unexpired risks by class of insurance 

20) Other provisions

21) Liabilities from 
operating activities

2WKHU�SURYLVLRQV�FRPSULVH�SURYLVLRQV�IRU�ORQJ�WHUP�HPSOR\HH�EHQHàWV��$V-

VXPSWLRQV�IRU�WKHVH�SURYLVLRQV�DUH�JLYHQ�LQ�VHFWLRQ�������� Other provisions. 

Other provisions include also provisions for unused annual leave, calculated 

IRU�WKH�àUVW�WLPH�LQ������

Movements in other provisions 

(EUR) 1 Jan 2012 Additions Uses Releases 31 Dec 2012

Provision for severance 

SD\�XSRQ�UHWLUHPHQW
87,886 28,735 0 -17,201 99,420

Provision for jubilee 

EHQHàWV
55,844 6,441 -1,936 -5,519 54,830

Other provisions 0 170,495 0 0 170,495

Total 143,730 205,671 -1,936 -22,720 324,745

(EUR) 1 Jan 2011 Additions Releases 31 Dec 2011

Provision for severance 

SD\�XSRQ�UHWLUHPHQW
80,020 8,811 -945 87,886

Provision for jubilee 

EHQHàWV
32,145 25,026 -1,327 55,844

Total 112,165 33,837 -2,272 143,730

/LDELOLWLHV�IURP�RSHUDWLQJ�DFWLYLWLHV�FRPSULVH�OLDELOLWLHV�UHODWLQJ�WR�SUHPLXPV�
IURP�RXWZDUGV�UHWURFHVVLRQ�EXVLQHVV�DQG�FODLPV�IURP�LQZDUGV�UHLQVXUDQFH�
EXVLQHVV��/LDELOLWLHV�UHODWH�WR�DPRXQWV�LQYRLFHG�LQ�WKH�IRXUWK�TXDUWHU�EXW�IDOOLQJ�
GXH�RQO\�LQ��������
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Liabilities from reinsurance and co-insurance business  

(EUR) 0DWXULW\

31 Dec 2012 8S�WR���\HDU Total

/LDELOLWLHV�IRU�UHLQVXUDQFH�SUHPLXPV� 3,658,756 3,658,756

/LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�FODLPV 20,988,556 20,988,556

2WKHU�OLDELOLWLHV�GXH�IURP�FR�LQVXUDQFH�DQG�UHLQVXUDQFH 13,771,176 13,771,176

Total 38,418,488 38,418,488

(EUR) 0DWXULW\

31 Dec 2011 8S�WR���\HDU Total

/LDELOLWLHV�IRU�UHLQVXUDQFH�SUHPLXPV� 2,280,267 2,280,267

/LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�FODLPV 24,728,342 24,728,342

2WKHU�OLDELOLWLHV�GXH�IURP�FR�LQVXUDQFH�DQG�UHLQVXUDQFH 13,365,653 13,365,653

Total 40,374,262 40,374,262

All liabilities are current.

7KH�&RPSDQ\�GRHV�QRW�KDYH�OLDELOLWLHV�DULVLQJ�RXW�RI�FR�LQVXUDQFH��7KH�LWHP�
�RWKHU�OLDELOLWLHV�GXH�IURP�FR�LQVXUDQFH�DQG�UHLQVXUDQFH��FRPSULVHV�OLDELOLWLHV�
IRU�FRPPLVVLRQV�DQG�UHLQVXUDQFH��

2WKHU�OLDELOLWLHV�LQFOXGH�OLDELOLWLHV�IRU�UHWDLQHG�GHSRVLWV��DPRXQWV�GXH�WR�HP-

SOR\HHV�DQG�FOLHQWV��DQG�RWKHU�SD\DEOHV��

Other liabilities 

(EUR) 0DWXULW\

31 Dec 2012 8S�WR���\HDU Total

2WKHU�VKRUW�WHUP�OLDELOLWLHV 741,640 741,640

Accruals and deferrals 1,022,282 1,022,282

Total 1,763,922 1,763,922

(EUR) 0DWXULW\

31 Dec 2011 8S�WR���\HDU Total

2WKHU�VKRUW�WHUP�OLDELOLWLHV 564,235 564,235

Accruals and deferrals 717,033 717,033

Total 1,281,268 1,281,268

 

Change in short-term provisions  

(EUR) 1 Jan 2012 Additions Uses 31 Dec 2012

Short-term accrued costs 242,654 266,065 -266,654 242,065

¥� Auditing costs 38,160 60,000 -62,160 36,000

¥� Accrued labour cost 204,494 206,065 -204,494 206,065

Other accruals and deferrals 474,379 2,679,581 -2,373,743 780,217

¥� Liabilities for retained deposits 474,379 2,417,789 -2,373,743 518,425

¥� /LDELOLWLHV�IRU�WD[�RQ�SURàW 0 261,792 0 261,792

Total 717,033 2,945,646 -2,640,397 1,022,282

22) Other liabilities
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(EUR) 1 Jan 2011 Additions Uses 31 Dec 2011

Short-term accrued costs 293,692 268,094 -319,132 242,654

¥� Auditing costs 41,472 63,600 -66,912 38,160

¥� Accrued labour cost 252,220 204,494 -252,220 204,494

Other accruals and deferrals 377,013 1,361,771 -1,264,405 474,379

¥� Liabilities for retained deposits 377,013 1,361,771 -1,264,405 474,379

Total 670,705 1,629,865 -1,583,537 717,033

Net earned premiums  23) Net earned premiums

29.7 Notes to the financial 
statements − income 

statement

(EUR)

Gross 

SUHPLXPV�
written

5HLQVXUHUV
�DQG�
FR�LQVXUHUV
�VKDUHV�
(-)

&KDQJH�LQ�
gross unearned 

SUHPLXPV������

&KDQJH�LQ�XQHDUQHG�
SUHPLXPV�IRU�WKH�UHLQVXU-
ance and 

FR�LQVXUDQFH�SDUW������

Net 

SUHPLXPV�
earned2012

Personal accident 9,342,901 -100,086 91,683 -9,929 9,324,570

+HDOWK 727,492 0 4,072 0 731,564

Land vehicles casco 17,377,791 -1,959,039 842,254 -38,433 16,222,573

5DLOZD\�UROOLQJ�VWRFN� 14,889 0 0 0 14,889

Aircraft hull 665,111 -158,125 -181,885 0 325,101

Ships hull 3,462,657 -105,675 -274,678 -16,032 3,066,271

Goods in transit 2,953,109 -230,699 -108,838 -14,864 2,598,708

Fire and natural forces 71,778,215 -8,116,557 -4,336,939 -181,629 59,143,090

2WKHU�GDPDJH�WR�SURSHUW\ 21,737,802 -3,525,104 581,001 67,562 18,861,260

0RWRU�OLDELOLW\ 18,430,346 -754,704 -215,711 -2 17,459,929

$LUFUDIW�OLDELOLW\ 41,410 -67,252 -9,744 6,741 -28,845

/LDELOLW\�IRU�VKLSV 261,550 -11,105 4,307 803 255,555

*HQHUDO�OLDELOLW\ 3,416,673 -587,551 -5,793 -36,627 2,786,702

&UHGLW�LQVXUDQFH� 64,468 0 329,964 0 394,433

6XUHW\VKLS 625,323 0 -32,456 0 592,868

0LVFHOODQHRXV�àQDQFLDO�ORVV 628,994 -421,150 7,026 -80,762 134,108

Legal expenses 9,179 0 314 0 9,493

Assistance 19,832 0 4,358 0 24,191

Life business 920,412 -185,671 58,535 -35,240 758,036

Unit-linked life 349,746 -203,373 89,145 -63,989 171,529

Total non-life 151,557,742 -16,037,048 -3,301,061 -303,174 131,916,459

Total life 1,270,158 -389,044 147,680 -99,229 929,565

Total 152,827,900 -16,426,092 -3,153,382 -402,403 132,846,023
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(EUR)

Gross 

SUHPLXPV�
written

5HLQVXUHUV
�DQG�
FR�LQVXUHUV
�VKDUHV�
(-)

&KDQJH�LQ�
gross unearned 

SUHPLXPV������

&KDQJH�LQ�XQHDUQHG�
SUHPLXPV�IRU�WKH�UHLQVXU-
ance and 

FR�LQVXUDQFH�SDUW������

Net 

SUHPLXPV�
earned2011

Personal accident 9,391,375 -115,677 327,147 -235 9,602,610

+HDOWK 52,605 0 -4,072 0 48,533

Land vehicles casco 19,719,827 -2,963,157 587,762 -118,234 17,226,198

Aircraft hull 351,468 89 75,987 0 427,544

Ships hull 2,379,682 -120,918 -115,883 57,092 2,199,973

Goods in transit 3,379,699 -218,518 -402,387 55,968 2,814,762

Fire and natural forces 53,731,017 -9,183,859 39,119 1,035,494 45,621,770

2WKHU�GDPDJH�WR�SURSHUW\ 22,805,980 -5,069,156 -223,895 106,012 17,618,941

0RWRU�OLDELOLW\ 20,631,083 -887,971 1,123,519 -217,245 20,649,386

$LUFUDIW�OLDELOLW\ 44,632 -50,523 -808 1,197 -5,501

/LDELOLW\�IRU�VKLSV 314,592 -5,749 -5,765 55 303,134

*HQHUDO�OLDELOLW\ 5,103,364 -714,448 -546,870 23,675 3,865,721

&UHGLW�LQVXUDQFH� 833,732 -11 215,402 0 1,049,123

6XUHW\VKLS 360,277 -433 -9,310 0 350,534

0LVFHOODQHRXV�àQDQFLDO�ORVV 672,757 -391,258 24,904 138,235 444,637

Legal expenses 7,515 0 49,636 0 57,152

Assistance 29,082 0 20,117 0 49,198

Life business 328,867 -189,074 -95,323 56,728 101,198

Unit-linked life 212,815 -119,787 -95,247 63,989 61,770

Total non-life 139,808,689 -19,721,590 1,154,601 1,082,015 122,323,715

Total life 541,682 -308,862 -190,569 120,717 162,968

Total 140,350,370 -20,030,451 964,032 1,202,732 122,486,683

7KH�DERYH�WDEOH�VKRZV�QHW�LQVXUDQFH�DQG�UHLQVXUDQFH�SUHPLXPV�HDUQHG�E\�
FODVV�RI�LQVXUDQFH��7KH\�DUH�DIIHFWHG�E\�WKH�FKDQJH�LQ�QHW�XQHDUQHG�SUHPLXPV��
ZKLFK�LQ������GHFUHDVHG�WKHP�E\�(85����P��ZKLOH�LQ������LW�LQFUHDVHG�WKHP�E\�
(85����P��7KH�&RPSDQ\
V�SUHPLXP�YROXPH�H[SDQGHG�DJDLQ��JURVV�SUHPLXPV�
HDUQHG�JUHZ�E\����FRPSDUHG�WR�������5HWURFHGHG�UHLQVXUDQFH�SUHPLXPV�GH-

FUHDVHG�E\�����FRPSDUHG�WR������

,Q������WKH�&RPSDQ\�UHFHLYHG�GLYLGHQGV�IURP�VXEVLGLDULHV�DQG�DQ�DVVRFLDWH�RI�
(85�����������DQG�(85������������UHVSHFWLYHO\�

,QYHVWPHQW�LQFRPH��H[SHQVHV�DQG�QHW�LQYHVWPHQW�LQFRPH�E\�,)56�FDWHJRULHV�

,QFRPH�IURP�ÕQDQFLDO�DVVHWV�DQG�OLDELOLWLHV

24) Income from and 
expenses for investments 

in affiliates

25) Investment income 
and expenses

(EUR)
+HOG�WR�
PDWXULW\

At fair value through 

P/L

Available-for-

sale

Loans and 

receivables Other

Subordinated 

liabilities Total

Non-derivative

2012 +HOG�IRU�WUDGLQJ

'LYLGHQG�LQFRPH 0 4,143 4,501,279 0 0 0 4,505,422

,QWHUHVW�LQFRPH 312,169 0 5,073,400 2,274,998 0 0 7,660,567

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�
exchange differences

0 0 591,224 201,132 0 0 792,356

2WKHU�àQDQFLDO�LQFRPH 0 0 8,273 0 16,646 0 24,919

*DLQV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 0 964 1,655,913 0 0 0 1,656,877

Total 312,169 5,107 11,830,089 2,476,130 16,646 0 14,640,141
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([SHQVHV�IRU�ÕQDQFLDO�DVVHWV�DQG�OLDELOLWLHV 

(EUR) +HOG�WR�
PDWXULW\

At fair value through 

P/L

Available-for-

sale

Loans and 

receivables Other

Subordinated 

liabilities Total

Non-derivative

2012 +HOG�IRU�WUDGLQJ

Interest expenses 0 0 0 2,249 0 1,446,253 1,448,502

2WKHU�àQDQFLDO�H[SHQVHV 0 653 59,428 1,648 2,333 0 64,062

,PSDLUPHQW�RI�àQDQFLDO�DVVHWV�DQG�
liabilities

0 0 1,293,064 0 0 0 1,293,064

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�
exchange differences

0 0 1,434,876 184,765 0 0 1,619,641

/RVVHV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 394,105 18,485 2,243,405 0 0 0 2,655,995

Total 394,105 19,138 5,030,773 188,662 2,333 1,446,253 7,081,264

Net investment income

(EUR) +HOG�WR�
PDWXULW\

At fair value through 

P/L

Available-for-

sale

Loans and 

receivables Other

Subordinated 

liabilities Total

Non-derivative

2012 +HOG�IRU�WUDGLQJ

'LYLGHQG�LQFRPH 0 4,143 4,501,279 0 0 0 4,505,422

,QWHUHVW�LQFRPH�H[SHQVH 312,169 0 5,073,400 2,272,749 0 -1,446,253 6,212,065

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�
exchange differences

0 0 -843,652 16,367 0 0 -827,285

,PSDLUPHQW�RI�àQDQFLDO�DVVHWV�DQG�
liabilities

0 0 -1,293,064 0 0 0 -1,293,064

2WKHU�àQDQFLDO�LQFRPH�H[SHQVHV 0 -653 -51,155 -1,648 14,313 0 -39,143

Gains/losses on disposal of 

LQYHVWPHQWV
-394,105 -17,521 -587,492 0 0 0 -999,118

Total -81,936 -14,031 6,799,316 2,287,468 14,313 -1,446,253 7,558,877

,QFRPH�IURP�ÕQDQFLDO�DVVHWV�DQG�OLDELOLWLHV

(EUR) +HOG�WR�
PDWXULW\

At fair value 

through P/L

Available-for-

sale

Loans and 

receivables Other

Subordinated 

liabilities Total

Non-derivative

2011 +HOG�IRU�WUDGLQJ

'LYLGHQG�LQFRPH 0 923 4,727,524 0 0 0 4,728,447

,QWHUHVW�LQFRPH 418,463 2,749 4,642,951 2,146,248 0 0 7,210,411

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�
exchange differences

0 0 34,134 8,665 0 0 42,799

2WKHU�àQDQFLDO�LQFRPH 0 0 42,053 0 16,806 0 58,859

*DLQV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 0 83,322 854,328 0 0 0 937,650

Total 418,463 86,994 10,300,990 2,154,913 16,806 0 12,978,166
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(EUR) +HOG�WR�
PDWXULW\

At fair value through 

P/L

Available-for-

sale

Loans and 

receivables Other

Subordinated 

liabilities Total

Non-derivative

2011 +HOG�IRU�WUDGLQJ

Interest expenses 0 0 0 130,937 0 1,631,256 1,762,193

2WKHU�àQDQFLDO�H[SHQVHV 0 350 67,725 0 2,333 0 70,408

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�
exchange differences

0 0 4,890 0 0 0 4,890

,PSDLUPHQW�RI�àQDQFLDO�DVVHWV�DQG�
liabilities

1,173,032 0 7,551,471 0 0 0 8,724,503

/RVVHV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 0 20,230 966,930 0 0 0 987,160

Total 1,173,032 20,580 8,591,016 130,937 2,333 1,631,256 11,549,154

([SHQVHV�IRU�ÕQDQFLDO�DVVHWV�DQG�OLDELOLWLHV

Net investment income

(EUR) +HOG�WR�
PDWXULW\

At fair value through 

P/L

Available-for-

sale

Loans and 

receivables Other

Subordinated 

liabilities Total

Non-derivative

2011 +HOG�IRU�WUDGLQJ

'LYLGHQG�LQFRPH 0 923 4,727,524 0 0 0 4,728,447

,QWHUHVW�LQFRPH�H[SHQVH 418,463 2,749 4,642,951 2,015,311 0 -1,631,256 5,448,218

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�
exchange differences

0 0 29,244 8,665 0 0 37,909

&KDQJH�LQ�IDLU�YDOXH -1,173,032 0 -7,551,471 0 0 0 -8,724,503

2WKHU�àQDQFLDO�LQFRPH�H[SHQVHV 0 -350 -25,672 0 14,473 0 -11,549

Gains/losses on disposal of 

LQYHVWPHQWV
0 63,092 -112,602 0 0 0 -49,510

Total -754,569 66,414 1,709,974 2,023,976 14,473 -1,631,256 1,429,012

,QYHVWPHQW�LQFRPH�ZDV�(85�����P�LQ�������XS�E\�(85����P�IURP�������7KH�
LQFUHDVH�UHáHFWV�KLJKHU�LQWHUHVW�LQFRPH��KLJKHU�LQFRPH�IURP�IDLU�YDOXH�FKDQJHV�
and gains on disposals. 

([SHQVHV�IRU�LQYHVWPHQWV�ZHUH�(85����P�LQ�������GRZQ�E\����P�IURP�������
7KH�GHFUHDVH�UHáHFWV�ORZHU�LPSDLUPHQW�ORVVHV�RQ�àQDQFLDO�DVVHWV�

7KHUH�ZDV�QR�LQWHUHVW�LQFRPH�IURP�LPSDLUHG�LQYHVWPHQWV��ZKLFK�LQ������ZDV�
EUR 85,445.

,QFRPH�DQG�H[SHQVHV�IURP�OHYHO���LQYHVWPHQWV�ZHUH�(85���������DQG�(85����������
UHVSHFWLYHO\��LQ�������������(85���������DQG�(85���������UHVSHFWLYHO\��
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7KH�&RPSDQ\�UHFRUGV�LQYHVWPHQW�LQFRPH�DQG�H[SHQVHV�VHSDUDWHO\�GHSHQGLQJ�
RQ�ZKHWKHU�WKH\�UHODWH�WR�WKH�FDSLWDO�IXQG�RU�WKH�OLDELOLW\�IXQG��7KH�FDSLWDO�IXQG�
FRPSULVHV�DVVHWV�UHSUHVHQWLQJ�VKDUHKROGHUV
�IXQGV��WKH�OLDELOLW\�IXQG�FRPSULVHV�
assets supporting technical provisions.

Investment income ¥ non-life business 

(EUR)

/LDELOLW\�IXQG� /LDELOLW\�IXQG�

2012 2011

'LYLGHQG�LQFRPH 172,977 69,810

,QWHUHVW�LQFRPH 6,209,404 5,229,344

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�H[FKDQJH�GLIIHUHQFHV 792,356 42,799

2WKHU�àQDQFLDO�LQFRPH 5,140 19,249

*DLQV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 1,127,995 364,417

7RWDO�LQYHVWPHQW�LQFRPH�¥�OLDELOLW\�IXQG 8,307,872 5,725,619

 &DSLWDO�IXQG� &DSLWDO�IXQG�

2012 2011

'LYLGHQG�LQFRPH 4,332,445 4,658,637

,QWHUHVW�LQFRPH 1,451,163 1,981,067

2WKHU�LQFRPH 19,779 39,610

*DLQV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 528,882 573,233

7RWDO�LQYHVWPHQW�LQFRPH�¥�FDSLWDO�IXQG 6,332,269 7,252,547

Total investment income 14,640,141 12,978,166

 

Investment expenses ¥ non-life business 

(EUR)

/LDELOLW\�IXQG� /LDELOLW\�IXQG�

2012 2011

Interest expenses 871 1,500

2WKHU�àQDQFLDO�H[SHQVHV 48,261 43,488

&KDQJH�LQ�IDLU�YDOXH�DQG�IRUHLJQ�H[FKDQJH�GLIIHUHQFHV 1,619,641 4,890

,PSDLUPHQW�ORVVHV�RQ�àQDQFLDO�DVVHWV�DQG�OLDELOLWLHV 537,567 1,524,484

/RVVHV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 2,097,597 324,355

7RWDO�LQYHVWPHQW�H[SHQVHV�¥�OLDELOLW\�IXQG 4,303,937 1,898,717

 &DSLWDO�IXQG� &DSLWDO�IXQG�

 2012 2011

Interest expenses 1,447,631 1,760,693

2WKHU�àQDQFLDO�H[SHQVHV 15,801 26,920

Foreign exchange differences 0 0

,PSDLUPHQW�ORVVHV�RQ�àQDQFLDO�DVVHWV�DQG�OLDELOLWLHV 755,497 7,200,019

/RVVHV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 558,398 662,805

7RWDO�LQYHVWPHQW�H[SHQVHV�¥�FDSLWDO�IXQG 2,777,327 9,650,437

Total investment expenses 7,081,264 11,549,154

Net investment income 7,558,877 1,429,012

,PSDLUPHQW�ORVVHV�RQ�LQYHVWPHQWV�GHFUHDVHG�VLJQLÕFDQWO\�LQ�������7KH�
Company recognised impairment losses on its investment in Velebit usluge.

(EUR) 31 Dec 2012 31 Dec 2011

Bonds 0 1,173,032

Shares 1,293,064 7,323,905

Mutual funds 0 227,566

Total 1,293,064 8,724,503

Investment income 
and expenses by 
source of funds

Impairment losses on 
investments
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9�WHM�SRVWDYNL�GUXsED�L]ND]XMH�SULKRGNH�RG�SR]DYDURYDOQLK�SURYL]LM�

Commission income, net of deferred acquisition costs attributable to 
reinsurers 

(EUR) 2012 2011

Personal accident 30,228 30,348

Land vehicles casco 6,767 54,426

Aircraft hull 0 -18

Ships hull 3,304 3,829

Goods in transit 20,426 5,436

Fire and natural forces 1,190,314 1,197,196

2WKHU�GDPDJH�WR�SURSHUW\ 781,608 867,514

0RWRU�OLDELOLW\ 6,894 55,393

$LUFUDIW�OLDELOLW\ 6,091 5,166

/LDELOLW\�IRU�VKLSV 267 0 

*HQHUDO�OLDELOLW\ 58,319 56,441

0LVFHOODQHRXV�àQDQFLDO�ORVV 74,236 30,777

Life business 55,028 39,634

Unit-linked life 17,494 11,475

Total non-life 2,178,453 2,306,508

Total life 72,522 51,109

Total 2,250,975 2,357,617

,Q�DGGLWLRQ�WR�UHLQVXUDQFH�FRPPLVVLRQ�LQFRPH��WKLV�LWH�P�DOVR�LQFOXGHV���RWKHUÍ�
RWKHU�WHFKQLFDO�LQFRPH�RI�(85����P��������(85����P���VR�WKDW�WRWDO�RWKHU�WHFK-

QLFDO�LQFRPH�ZDV�(85����P��������(85����P��

,Q������RWKHU�LQFRPH�LQFOXGHG�LQFRPH�IURP�UHOHDVHV�IURP�SURYLVLRQV�IRU�MXELOHH�
EHQHàWV�DQG�VHYHUDQFH�SD\�XSRQ�UHWLUHPHQW�DQG�LQFRPH�IURP�KROLGD\�IDFLOLWLHV�

2WKHU�H[SHQVHV�FRPSULVH�H[SHQVHV�WKDW�FDQQRW�EH�FODVVLàHG�DV�WHFKQLFDO�H[-
SHQVHV��7KHLU�DPRXQW�ZDV�YHU\�VPDOO�LQ������

26)  Other technical 
income 

27) Other income and 
expenses
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28) Net claims incurred 

(EUR) �*URVV�DPRXQW

�5HLQVXUHUV
�
VKDUH��¥�

&KDQJH�LQ�JURVV�
FODLPV�SURYLVLRQ�
�����

&KDQJH�LQ�WKH�SURYLVLRQ�
IRU�RXWVWDQGLQJ�FODLPV�
for the reinsurance and 

FR�LQVXUDQFH�SDUW����¥�
1HW�FODLPV�
incurred2012 &ODLPV

Recourse 

receivables

Personal accident 4,942,156 -4,585 -3,670 -520,917 3,993 4,416,978

+HDOWK 39,828 0 0 714,153 0 753,981

Land vehicles casco 11,601,246 -237,067 -125,388 -444,801 92,361 10,886,350

5DLOZD\�UROOLQJ�VWRFN� 2,660 0 0 10,214 0 12,874

Aircraft hull 198,721 0 -274 -301,406 -36,933 -139,892

Ships hull 1,620,616 -106 -2,436 307,305 2,106 1,927,485

Goods in transit 1,154,757 -15,570 -2,861 1,765,738 -554 2,901,510

Fire and natural forces 32,319,157 -62,112 -2,344,660 22,499,774 -12,690,966 39,721,193

2WKHU�GDPDJH�WR�SURSHUW\ 11,871,481 -9,003 -964,007 8,238,341 -1,901,058 17,235,753

0RWRU�OLDELOLW\ 12,140,275 -440,686 -602,618 -1,729,540 -381,518 8,985,913

$LUFUDIW�OLDELOLW\ -2,531 0 -2,037 -44,245 2,750 -46,063

/LDELOLW\�IRU�VKLSV 14,407 0 -26 -26,633 0 -12,253

*HQHUDO�OLDELOLW\ 2,344,493 -2,343 -250,343 -858,235 53,554 1,287,126

&UHGLW�LQVXUDQFH� 1,039,699 -580,581 0 -457,314 0 1,805

6XUHW\VKLS 69,704 -2,768 0 53,881 0 120,817

0LVFHOODQHRXV�àQDQFLDO�ORVV 181,448 0 -386 20,525 -43,376 158,211

Legal expenses 0 0 0 0 0 0

Assistance 21,071 0 0 -3,619 0 17,453

Life business 75,362 0 -47,325 633,532 19,204 680,773

Unit-linked life 120,545  -84,381 0 0 36,163

Total non-life 79,559,186 -1,354,822 -4,298,705 29,223,221 -14,899,640 88,229,240

Total life 195,907 0 -131,707 633,532 19,204 716,937

Total 79,755,094 -1,354,822 -4,430,412 29,856,753 -14,880,436 88,946,176

Net claims incurred  

(EUR) �*URVV�DPRXQW

5HLQVXUHUV
�
VKDUH��¥�

&KDQJH�LQ�JURVV�
FODLPV�SURYLVLRQ�
�����

&KDQJH�LQ�WKH�SURYLVLRQ�
IRU�RXWVWDQGLQJ�FODLPV�
for the reinsurance and 

FR�LQVXUDQFH�SDUW����¥�
1HW�FODLPV�
incurred

2011

&ODLPV
Recourse 

receivables

Personal accident 4,857,958  -16,509 426,212 4,940 5,272,600

+HDOWK 676   50,506  51,182

Land vehicles casco 12,717,434 -344,789 -731,305 -954,889 664,340 11,350,791

Aircraft hull 94,596  74 363,722 11,577 469,968

Ships hull 869,885  -401 804,040 -5,741 1,667,784

Goods in transit 1,244,968 -7,078 -1,934 690,535 67,949 1,994,441

Fire and natural forces 24,498,146 -31,802 -3,690,039 8,192,545 -92,375 28,876,475

2WKHU�GDPDJH�WR�SURSHUW\ 13,175,861 -894,346 -1,915,761 -1,877,750 1,253,216 9,741,221

0RWRU�OLDELOLW\ 11,679,899 -479,360 -827,440 1,136,584 -688,870 10,820,812

$LUFUDIW�OLDELOLW\ 47,637  -14,405 -12,987 5,498 25,743

/LDELOLW\�IRU�VKLSV 36,208   46,299 -2,235 80,272

*HQHUDO�OLDELOLW\ 1,797,495 -23,515 -26,297 2,001,104 -66,732 3,682,054

&UHGLW�LQVXUDQFH� 1,519,781 -745,324  253,770  1,028,227

6XUHW\VKLS 113,757 -9,092  4,049  108,714

0LVFHOODQHRXV�àQDQFLDO�ORVV 297,026 -2,461 4,959 -192,657 -11,868 94,998

Legal expenses    -3  -3

Assistance 23,028   22,580  45,607

Life business 189,365  -61,531 -44,958 -26,426 56,449

Unit-linked life 59,318  -41,522 -7,547  10,248

Total non-life 72,974,355 -2,537,768 -7,219,057 10,953,660 1,139,697 75,310,886

Total life 248,682 0 -103,054 -52,505 -26,426 66,697

Total 73,223,038 -2,537,768 -7,322,111 10,901,155 1,113,271 75,377,584
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7KH�DERYH�WDEOHV�VKRZ��FROXPQV�IURP�OHIW�WR�ULJKW��JURVV�FODLPV�SDLG�QHW�RI�
UHFRXUVH�UHFHLYDEOHV��7KLV�FROXPQ�LV�IROORZHG�E\�FODLPV�UHFRYHUHG�IURP�UHWUR-

FHVVLRQDLUHV��,Q�DGGLWLRQ��QHW�FODLPV�LQFXUUHG�LQFOXGH�WKH�FKDQJH�LQ�WKH�FODLPV�
provision (both retained and retroceded). 

*URVV�FODLPV�SDLG�LQFUHDVHG�E\������FRPSDUHG�WR�������5HLQVXUHUV
�VKDUH�RI�
FODLPV�SDLG�GHFUHDVHG�E\������ZKLOH�WKH�FKDQJH�LQ�WKH�FODLPV�SURYLVLRQ�RI�(85�
��P�VLJQLàFDQWO\�LPSDFWHG�QHW�FODLPV�LQFXUUHG�

,Q������RWKHU�QHW�WHFKQLFDO�SURYLVLRQV�GHFUHDVHG�E\�(85����������������
LQFUHDVHG�E\�(85�������7KH�àJXUHV�IRU�ERWK�\HDUV�UHODWH�WR�FKDQJHV�LQ�WKH�
net provision for unexpired risks.

The change in the provision for bonuses and rebates was a decrease of 

(85��������LQ�������ZKLOH�LQ������WKH�SURYLVLRQ�LQFUHDVHG�E\�(85���������

7KH�&RPSDQ\�FODVVLàHV�RSHUDWLQJ�H[SHQVHV�E\�QDWXUH��&RPSDUHG�WR�������RSHU-
DWLQJ�H[SHQVHV�LQFUHDVHG��/DERXU�FRVWV�URVH�DV�D�UHVXOW�RI�DQ�LQFUHDVHG�QXPEHU�
of staff, while other operating expenses increased due to expenses incurred in 

WKH�DFTXLVLWLRQ�RI�=DYDURYDOQLFD�0DULERU�VKDUHV�

Breakdown of operating expenses 
 
(EUR) 2012 2011

$FTXLVLWLRQ�FRVWV��FRPPLVVLRQV� 35,432,457 32,574,006

&KDQJH�LQ�GHIHUUHG�DFTXLVLWLRQ�FRVWV -436,710 -5,262

Depreciation of operating assets 211,664 207,816

Labour costs 5,140,555 4,956,748

Salaries and wages 4,051,936 3,712,474

Social and pension insurance costs 681,300 647,303

Other labour costs 407,319 596,971

&RVWV�ZLWK�FRQWULEXWLRQV�XQGHU�FRQWUDFWV�IRU�VHUYLFHV 101,017 101,017

Other operating expenses 2,224,283 1,454,507

Total 42,673,266 39,288,832

2WKHU�RSHUDWLQJ�H[SHQVHV��QHW�RI�DFTXLVLWLRQ�FRVWV��FRPPLVVLRQV��DQG�FKDQJHV�
LQ�GHIHUUHG�DFTXLVLWLRQ�FRVWV��FRPPLVVLRQV���LQFUHDVHG�LQ�UHODWLRQ�WR�JURVV�
SUHPLXPV�ZULWWHQ�DQG�UHSUHVHQWHG������RI�JURVV�SUHPLXPV�ZULWWHQ�LQ������
(2011: 4.8%).

In 2012 auditing costs totalled EUR 60,255 (2011: EUR 82,113). Other expenses 

for auditing services were EUR 4,080.

29) Change in other 
technical provisions and 
expenses for bonuses and 

rebates

30) Operating expenses 
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Acquisition costs   

(EUR) 2012 2011

Personal accident 2,668,467 2,541,341

+HDOWK 119,858 9,290

Land vehicles casco 3,909,180 3,794,226

Aircraft hull 49,438 33,869

Ships hull 658,063 363,173

Goods in transit 741,807 765,627

Fire and natural forces 16,871,426 13,237,851

2WKHU�GDPDJH�WR�SURSHUW\ 4,660,299 5,560,363

0RWRU�OLDELOLW\ 4,501,561 4,453,734

$LUFUDIW�OLDELOLW\ 20,217 29,510

/LDELOLW\�IRU�VKLSV 43,888 54,920

*HQHUDO�OLDELOLW\ 566,743 1,161,061

&UHGLW�LQVXUDQFH� -4,829 180,104

6XUHW\VKLS 232,216 141,472

0LVFHOODQHRXV�àQDQFLDO�ORVV 138,545 152,406

Legal expenses 2,240 1,729

Assistance 7,367 6,443

Life business 212,261 65,818

Unit-linked life 33,710 21,070

Total non-life 35,186,486 32,487,118

Total life 245,971 86,888

Total 35,432,457 32,574,006

Change in deferred acquisition costs 

(EUR) 2012 2011

Personal accident -22,596 101,380

+HDOWK 1,018 -1,018

Land vehicles casco 242,050 162,685

Aircraft hull -15,762 20,413

Ships hull -76,456 -30,710

Goods in transit -60,272 -97,166

Fire and natural forces -618,702 -214,292

2WKHU�GDPDJH�WR�SURSHUW\ 158,500 -170,450

0RWRU�OLDELOLW\ -109,920 323,035

$LUFUDIW�OLDELOLW\ -1,232 92

/LDELOLW\�IRU�VKLSV 794 -3,285

*HQHUDO�OLDELOLW\ -2,387 -145,120

&UHGLW�LQVXUDQFH� 79,568 43,626

6XUHW\VKLS -15,141 -9,808

0LVFHOODQHRXV�àQDQFLDO�ORVV 3,299 5,728

Legal expenses 41 11,945

Assistance 1,111 -1,111

Life business 549 -1,206

Unit-linked life -1,172 0

Total non-life -436,087 -4,057

Total life -623 -1,206

Total -436,710 -5,262
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2WKHU�WHFKQLFDO�H[SHQVHV�FRPSULVH�IHHV�SD\DEOH�WR�WKH�,QVXUDQFH�6XSHUYLVLRQ�
$JHQF\�DQG�WKH�6ORYHQLDQ�,QVXUDQFH�$VVRFLDWLRQ��DV�ZHOO�DV�RWKHU�WHFKQLFDO�
expenses relating to non-life business.

Reconciliation of tax rate

(EUR)

2012 2011

% $PRXQW % $PRXQW

1HW�SURàW�ORVV�IRU�WKH�SHULRG 0 9,604,981 0 8,637,293

,QFRPH�WD[�H[SHQVH 0 1,599,278 0 -2,645,030

3URàW�ORVV�EHIRUH�WD[ 0 11,204,259 0 11,282,323

,QFRPH�WD[�H[SHQVHV�DW�VWDWXWRU\�WD[�
rate

18.00% 2,016,767 20.00% 2,256,465

Non-deductible expenses 2.54% 284,611 17.83% 2,011,731

7D[�H[HPSW�LQFRPH -8.77% -982,806 -9.81% -1,107,287

,QFRPH�LQFUHDVLQJ�WKH�WD[�EDVH 0.00% 0 0.00% 0

Tax incentives -0.15% -17,484 -0.17% -19,407

%DODQFH�RI�H[SHQVH�IRU��LQFRPH�IURP��
deferred tax due to change in tax rate

2.14% 239,942 0.00% 0

,QFRPH�IURP�GHIHUUHG�WD[�DULVLQJ�IURP�
D�SUHYLRXVO\�XQUHFRJQLVHG�WD[�FUHGLW

0.52% 58,248 -4.40% -496,472

Total income tax expense in the 
income statement

14.27% 1,599,278 23.44% 2,645,030

7KH�FDVK�áRZ�VWDWHPHQW�VKRZQ�LQ�VHFWLRQ������KDV�EHHQ�SUHSDUHG�LQ�FRPSOL-
DQFH�ZLWK�VWDWXWRU\�UHJXODWLRQV��7KLV�QRWH�JLYHV�D�UHFRQFLOLDWLRQ�RI�QHW�SURàW�
DQG�FDVK�áRZV�IURP�RSHUDWLQJ�DFWLYLWLHV�

7KH�WDEOH�EHORZ�SUHVHQWV�LWHPV�RI�WKH�LQFRPH�VWDWHPHQW�QRW�LQFOXGHG�LQ�FDVK�
áRZ�QRU�SUHVHQWHG�LQ�RWKHU�SDUWV�RI�WKH�FDVK�áRZ�VWDWHPHQW��RWKHU�WKDQ�LQ�FDVK�
áRZ�IURP�RSHUDWLQJ�DFWLYLWLHV���

(EUR) 2012 2011

1HW�SURàW�ORVV�IRU�WKH�SHULRG 9,945,235 8,637,292

1RQ�FDVK�LWHPV�RI�WKH�LQFRPH�VWDWHPHQW�QRW�LQFOXGHG�LQ�WKH�FDVK�
áRZ�VWDWHPHQW

18,875,509 18,774,982

¥� &KDQJH�LQ�XQHDUQHG�SUHPLXPV 3,555,785 -2,166,764

¥� &KDQJH�LQ�WKH�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV 14,976,317 12,014,426

¥� &KDQJH�LQ�RWKHU�WHFKQLFDO�SURYLVLRQV -384,357 263

¥� 2SHUDWLQJ�H[SHQVHV�¥�DPRUWLVDWLRQ�GHSUHFLDWLRQ�DQG�FKDQJH�LQ�
deferred acquisition cost

-225,046 202,554

¥� ,PSDLUPHQW�ORVVHV�RQ�àQDQFLDO�DVVHWV�QRW�DW�IDLU�YDOXH�WKURXJK�
SURàW�RU�ORVV

952,810 8,724,503

(OLPLQDWHG�LQYHVWPHQW�LQFRPH�LWHPV� -12,165,989 -11,938,858

¥� Interest received disclosed under B. a.) 1. -7,660,567 -7,210,410

¥� 5HFHLSWV�IURP�GLYLGHQGV�DQG�VKDUHV�LQ�SURàW�RI�RWKHUV�GLVFORVHG�
under B. a.) 2.

-4,505,422 -4,728,448

(OLPLQDWHG�LQYHVWPHQW�H[SHQVH�LWHPV� 1,448,502 1,762,193

¥� ,QWHUHVW�SDLG�GLVFORVHG�XQGHU�&��E����� 1,448,502 1,762,193

&DVK�ÖRZV�IURP�RSHUDWLQJ�DFWLYLWLHV���LQFRPH�VWDWHPHQW�LWHPV 18,103,257 17,235,610

31) Other technical 
expenses

32) Income tax expense  

29.8 Notes to the 
financial statements − 

cash flow statement

33) Notes to the cash 
flow statement, which has 

been prepared using the 
indirect method. 
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%DVHG�RQ�D�FRQWUDFW�ZLWK�WKH�IRUPHU�RZQHU�RI�9HOHELW�RVLJXUDQMH�DQG�9HOHELW�
sLYRWQR�RVLJXUDQMH��WKH�&RPSDQ\�GLVFORVHV�D�FRQWLQJHQW�OLDELOLW\�GXH�WR�WKH�
IRUPHU�RZQHU�RI�ERWK�FRPSDQLHV�EXW�DOVR�D�FRQWLQJHQW�UHFHLYDEOH�GXH�IURP�
the non-controlling interest in both subsidiaries for the transfer of the lien on 

VKDUHV��7KH�FRQWLQJHQW�OLDELOLW\�LQ�WKLV�UHJDUG�LV�HVWLPDWHG�DW�(85����P��

 

7KH�&RPSDQ\�VHSDUDWHO\�GLVFORVHV�LWV�UHODWLRQVKLSV�ZLWK�WKH�IROORZLQJ�JURXSV�
of related parties:

¥� RZQHUV�DQG�UHODWHG�HQWHUSULVHV�
¥�0DQDJHPHQW�DQG�6XSHUYLVRU\�%RDUG�PHPEHUV�DQG�HPSOR\HHV�QRW�VXEMHFW�
WR�WKH�WDULII�VHFWLRQ�RI�WKH�FROOHFWLYH�DJUHHPHQW�

¥� VXEVLGLDU\�FRPSDQLHV��DQG
¥� associates.

7KH�&RPSDQ\�LV�D�SDUW\�WR�D�FRQWUDFW�ZLWK�WKH�0RMD�QDORsED�SHQVLRQ�FRPSDQ\�
RQ�WKH�SDUWLFLSDWLRQ�LQ�D�VXSSOHPHQWDU\�SHQVLRQ�VFKHPH�

7KH�*URXS
V�ODUJHVW�VKDUHKROGHU�LV�WKH�6ORYHQLDQ�5HVWLWXWLRQ�)XQG��KROGLQJ�
25% plus one share.

2Q����'HFHPEHU�������6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�WKH�6ORYHQLDQ�5HVWLWX-

WLRQ�)XQG��65)��VLJQHG�D�SXUFKDVH�DQG�VDOH�DJUHHPHQW�ZLWK�1RYD�NUHGLWQD�
EDQND�0DULERU��1.%0��IRU�WKH�DFTXLVLWLRQ�RI�������RI�=0��

%DVHG�RQ�WKLV�DJUHHPHQW��DQ�DGYDQFH�SD\PHQW�RI�(85������������ZDV�PDGH�
at the end of 2012. 

2Q����'HFHPEHU������6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�65)�VLJQHG�DQ�DJUHH-

PHQW�RQ�WKH�ULJKWV�DVVRFLDWHG�ZLWK�=0�VKDUHV���2SWLRQ�$JUHHPHQW����ZLWK�
ZKLFK�65)�JUDQWHG�6DYD�5HLQVXUDQFH�&RPSDQ\�WKH�ULJKW�WR�SXUFKDVH�DOO�65)�VKDUHV�
LQ�=0��L�H�������������=0�VKDUHV����FDOO�RSWLRQ����DQG�6DYD�5HLQVXUDQFH�&RPSDQ\�
JUDQWHG�65)�WKH�HQWLWOHPHQW�WR�VHOO�DOO�65)�VKDUHV�LQ�=0���SXW�RSWLRQ���

6DYD�5HLQVXUDQFH�&RPSDQ\
V�FDOO�RSWLRQ�LV�H[HUFLVDEOH�IRU�àYH�\HDUV�IURP�WKH�
GD\�WKH�2SWLRQ�$JUHHPHQW�HQWHUHG�LQWR�IRUFH��FRQVLGHUDWLRQ�IRU�RQH�FDOO�RSWLRQ�
LV�(85��������L�H��WKH�VDPH�DV�WKH�SULFH�SHU�=0�VKDUH�XQGHU�WKH�SXUFKDVH�DQG�
VDOH�DJUHHPHQW��SOXV�����DQQXDO�LQWHUHVW�UDWH�IURP�WKH�GD\�RI�H[HFXWLRQ�XQGHU�
WKH�SXUFKDVH�DQG�VDOH�DJUHHPHQW�XQWLO�WKH�GD\�RI�SD\PHQW�RI�H[HUFLVHG�FDOO�
RSWLRQ�OHVV�=0�GLYLGHQGV�ZLWK�LQWHUHVW�UHFHLYHG�LQ�WKH�LQWHUPHGLDU\�SHULRG��

65)�FDQ�H[HUFLVH�LWV�SXW�RSWLRQ�DIWHU�WKH�H[SLU\�RI����GD\V�IURP�6DYD�5HLQVXU-
DQFH�&RPSDQ\
V�VXFFHVVIXO�LQFUHDVH�LQ�VKDUH�FDSLWDO�IRU�WKH�LVVXH�SULFH�WRWDOOLQJ�
QRW�PRUH�WKDQ�(85���P��EXW�QRW�ODWHU�WKDQ�RQ����6HSWHPEHU�������&RQVLGHUD-

WLRQ�IRU�RQH�SXW�RSWLRQ�LV�(85��������L�H��WKH�VDPH�DV�WKH�SULFH�SHU�=0�VKDUH�
XQGHU�WKH�SXUFKDVH�DQG�VDOH�DJUHHPHQW��SOXV����DQQXDO�LQWHUHVW�UDWH�IURP�
WKH�GD\�RI�H[HFXWLRQ�XQGHU�WKH�SXUFKDVH�DQG�VDOH�DJUHHPHQW�XQWLO�WKH�GD\�RI�
SD\PHQW�RI�H[HUFLVHG�SXW�RSWLRQ�OHVV�=0�GLYLGHQGV�ZLWK�LQWHUHVW�UHFHLYHG�LQ�
WKH�LQWHUPHGLDU\�SHULRG��

29.9 Contingent 
receivables and liabilities

29.10 Related party 
disclosures

Owners and related 
enterprises

Business relationship with 
the largest shareholder
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Remuneration of Management and Supervisory Board members, and of 
employees not subject to the tariff section of the collective agreement

(EUR) 2012 2011

0DQDJHPHQW�%RDUG 722,962 687,862

6XSHUYLVRU\�%RDUG 106,621 72,538

3D\PHQWV�WR�HPSOR\HHV�QRW�VXEMHFW�WR�WKH�WDULII�VHFWLRQ�RI�WKH�
&ROOHFWLYH�$JUHHPHQW

1,946,583 1,851,638

7KH�$XGLW�&RPPLWWHH 16,377 20,583

Total 2,792,544 2,632,621

Remuneration paid to Management Board members in 2012

(EUR)

Gross 

VDODU\���à[HG�
DPRXQW

*URVV�VDODU\�
- variable 

DPRXQW

Fringe 

EHQHàWV�¥�
insurance 

SUHPLXP

Fringe 

EHQHàWV�
¥�XVH�RI�
FRPSDQ\�FDU Total

=YRQNR�,YDQXqL� 159,882 31,872 6,245 4,731 202,730

-RqW�'ROQL�DU 144,163 21,510 5,211 5,128 176,012

6UH�NR�zHEURQ 144,163 21,510 5,588 1,564 172,826

Mateja Treven 144,896 21,312 5,186 0 171,394

Total 593,104 96,204 22,230 11,423 722,962

Liabilities to Management Board members 

(EUR) 31 Dec 2012 31 Dec 2011

=YRQNR�,YDQXqL� 6,094 6,831

-RqW�'ROQL�DU 5,446 5,665

6UH�NR�zHEURQ 5,799 6,728

Mateja Treven 5,662 5,977

Total 23,000 25,202

$W����'HFHPEHU������WKH�&RPSDQ\�KDG�QR�UHFHLYDEOHV�GXH�IURP�LWV�0DQDJH-

PHQW�%RDUG�PHPEHUV��0DQDJHPHQW�%RDUG�PHPEHUV�DUH�QRW�UHPXQHUDWHG�IRU�
WKHLU�IXQFWLRQV�LQ�VXEVLGLDU\�FRPSDQLHV�

Remuneration paid to members of the Supervisory Board and the Auditing 
Committee in 2012 

(EUR)  

Attendance 

fees

5HPXQHUDWLRQ�
IRU�SHUIRUPLQJ�
the function

Expenses 

UHLPEXUVHG Total

6XSHUYLVRU\�%RDUG�
PHPEHUV

     

%UDQNR�7RPDsL� &KDLUPDQ 3,245 19,500 2,146 24,891

0DWHMD�/RYqLQ�+HUL� 'HSXW\�
&KDLUSHUVRQ

2,695 14,300 30 17,025

6ODYHQ�0L�NRYL� 0HPEHU 3,245 13,000 0 16,245

*UHJRU�+XGRELYQLN 0HPEHU 2,970 13,000 0 15,970

6DPR�6HODQ 0HPEHU 3,520 13,000 0 16,520

Martin Albreht 0HPEHU 2,970 13,000 0 15,970

Total Supervisory 
Board members

 18,645 85,800 2,176 106,621

$XGLWLQJ�&RPPLWWHH�
PHPEHUV

     

0DWHMD�/RYqLQ�+HUL� &KDLUSHUVRQ 1,320 4,875 0 6,195

6ODYHQ�0L�NRYL� 0HPEHU 1,320 3,250 0 4,570

Blanka Vezjak 0HPEHU 5,025 0 587 5,612

Total Auditing 
Committee members

 7,665 8,125 587 16,377

Management and 
Supervisory Board 

members and employees 
not subject to the tariff 
section of the collective 

agreement
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$V�DW����'HFHPEHU������WKH�&RPSDQ\�KDG�OLDELOLWLHV�WR�WKH�PHPEHUV�RI�WKH�
6XSHUYLVRU\�%RDUG�DQG�$XGLW�&RPPLWWHH�RI�(85�������

(EUR)

*URVV�VDODU\���
à[HG�DPRXQW

*URVV�VDODU\�¥�
YDULDEOH�DPRXQW

)ULQJH�EHQHàWV�DQG�
RWKHU�EHQHàWV Total

,QGLYLGXDO�HPSOR\PHQW�
contracts

1,607,922 245,584 93,078 1,946,584

Investments in and amounts due from Group companies 

(EUR)  31 Dec 2012 31 Dec 2011

Debt securities and loans granted 

WR�*URXS�FRPSDQLHV
gross 7,190,000 10,900,000

allowance 0 0

net 7,190,000 10,900,000

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�
RXW�RI�UHLQVXUDQFH�DVVXPHG

gross 9,349,100 7,015,448

allowance 0 0

net 9,349,100 7,015,448

6KRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�
RI�LQYHVWPHQWV

gross 256,494 170,550

allowance 0 0

net 256,494 170,550

2WKHU�VKRUW�WHUP�UHFHLYDEOHV� gross 2,396 0

allowance 0 1,739

net 2,396 1,739

6KRUW�WHUP�GHIHUUHG�DFTXLVLWLRQ�
costs

gross 1,810,591 1,900,221

allowance 0 0

net 1,810,591 1,900,221

Total  18,608,581 19,987,958

Liabilities to Group companies
(EUR) 31 Dec 2012 31 Dec 2011

/LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�FODLPV�GXH�WR�*URXS�
FRPSDQLHV

2,409,388 2,329,272

2WKHU�OLDELOLWLHV�GXH�IURP�FR�LQVXUDQFH�DQG�UHLQVXUDQFH 1,559,107 924,970

2WKHU�VKRUW�WHUP�OLDELOLWLHV� 1,662 8,673

Total (excl. provisions) 3,970,157 3,262,915

Liabilities to Group companies by maturity 

(EUR) 0DWXULW\

31 Dec 2012 8S�WR���\HDU Total

/LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�FODLPV�GXH�WR�*URXS�
FRPSDQLHV

2,409,388 2,409,388

2WKHU�VKRUW�WHUP�OLDELOLWLHV�WR�*URXS�FRPSDQLHV 1,559,107 1,559,107

2WKHU�VKRUW�WHUP�OLDELOLWLHV� 1,662 1,662

Total (excl. provisions) 3,970,157 3,970,157

(EUR) 0DWXULW\

31 Dec 2011 8S�WR���\HDU Total

/LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�FODLPV�GXH�WR�*URXS�
FRPSDQLHV

2,329,272 2,329,272

2WKHU�VKRUW�WHUP�OLDELOLWLHV�WR�*URXS�FRPSDQLHV 924,970 924,970

2WKHU�VKRUW�WHUP�OLDELOLWLHV� 8,673 8,673

Total (excl. provisions) 3,262,915 3,262,915

Subsidiary companies

Liabilities to Group 
companies
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Income from and expenses for transactions with Group companies   

(EUR) 2012 2011

*URVV�SUHPLXPV�ZULWWHQ� 20,708,777 21,088,507

*URVV�FODLPV�SDLG -9,366,465 -11,354,440

,QFRPH�IURP�UHFRXUVH�UHFHLYDEOHV 408,115 505,488

Other operating expenses -80,697 -79,120

'LYLGHQG�LQFRPH 2,300,139 296,827

2WKHU�LQYHVWPHQW�LQFRPH 15,296 15,296

,QWHUHVW�LQFRPH 396,057 322,155

Acquisition costs -5,076,835 -4,414,539

2WKHU�QRQ�OLIH�LQFRPH 152,634 82,029

Total 9,457,021 6,462,203

Investments in and amounts due from associates 

(EUR)  31 Dec 2012 31 Dec 2011

Debt securities and loans granted to 

*URXS�FRPSDQLHV
gross 0 1,512,404

allowance 0 0

net 0 1,512,404

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�RXW�
RI�UHLQVXUDQFH�DVVXPHG

gross 9,765,715 13,010,377

allowance 0 0

net 9,765,715 13,010,377

Total  9,765,715 14,522,781

Liabilities to associates 

(EUR) 31 Dec 2012 31 Dec 2011

/LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�FODLPV 8,981,556 10,749,608

2WKHU�VKRUW�WHUP�OLDELOLWLHV 2,518,631 2,966,760

Total 11,500,187 13,716,368

Income from and expenses for associates 

(EUR) 2012 2011

*URVV�SUHPLXPV�ZULWWHQ� 40,902,101 47,311,832

*URVV�FODLPV�SDLG -23,641,249 -27,328,337

,QFRPH�IURP�UHFRXUVH�UHFHLYDEOHV 862,687 1,896,322

,QFRPH�IURP�GLYLGHQGV 1,939,941 4,243,621

,QWHUHVW�LQFRPH 83,904 113,856

Gains on disposal of securities 19,130 0

Acquisition costs -9,012,542 -9,670,183

$GGLWLRQDO�SHQVLRQ�LQVXUDQFH�SUHPLXP -64,902 -62,785

Total 11,089,070 16,504,326

Receivables due from the state and majority state-owned companies 

(EUR) 31 Dec 2012 31 Dec 2011

Debt securities 60,618,154 71,892,920

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�RXW�RI�UHLQVXUDQFH�DVVXPHG�IURP�DQ�
DVVRFLDWH�FRPSDQ\

9,765,715 13,010,377

Total 70,383,869 84,903,297

Associate companies 



253)LQDQFLDO�6WDWHPHQWV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�ZLWK�1RWHV

Liabilities to the state and majority state-owned companies 

(EUR) 31 Dec 2012 31 Dec 2011

/LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�FODLPV�GXH�WR�DQ�DVVRFLDWH 8,981,556 10,749,608

2WKHU�VKRUW�WHUP�OLDELOLWLHV�WR�DQ�DVVRFLDWH�FRPSDQ\ 2,518,631 2,966,760

Total 11,500,187 13,716,368

Income from and expenses for majority state-owned companies 

(EUR) 2012 2011

*URVV�SUHPLXPV�ZULWWHQ� 40,902,101 47,311,832

*URVV�FODLPV�SDLG -23,641,249 -27,328,337

,QFRPH�IURP�UHFRXUVH�UHFHLYDEOHV 862,687 1,896,322

,QFRPH�IURP�GLYLGHQGV 2,113,799 4,243,621

,QWHUHVW�LQFRPH 2,518,156 113,856

Gains on disposal of securities 19,130 0

Acquisition costs -9,012,542 -9,670,183

$GGLWLRQDO�SHQVLRQ�LQVXUDQFH�SUHPLXP -64,902 -62,785

Total 13,697,180 16,504,326

5HFHLYDEOHV��OLDELOLWLHV��LQFRPH�DQG�H[SHQVHV�LQ�UHVSHFW�RI�PDMRULW\�VWDWH�RZQHG�
FRPSDQLHV�LQFOXGH�UHODWLRQV�ZLWK�=DYDURYDOQLFD�0DULERU�

Loans granted to Sava osiguranje::
���/RDQ�LQ�WKH�DPRXQW�RI�(85���������
¥� SULQFLSDO�UHSD\PHQW��RQ�PDWXULW\�
¥� LQWHUHVW�UDWH����PRQWK�(XULERU������ES��LQWHUHVW�FDOFXODWLRQ�DFW������LQWHUHVW�
UDWH�FKDQJHG�WR�à[HG�UDWH�RI������EDVHG�RQ�DQQH[�GDWHG����'HFHPEHU������

¥� ORDQ�GUDZ�GRZQ�GDWH�����0D\�������
¥� LQWHUHVW� SD\DEOH� RQ� �� -XQH� DQG� �� 'HFHPEHU�� EDVHG� RQ� DQQH[� GDWHG� ���
'HFHPEHU�������LQWHUHVW�SD\DEOH�TXDUWHUO\�

¥�PDWXULW\����-XQH������
¥� WKH�GHEWRU�KDV�WKH�ULJKW�WR�SDUWLDO�RU�IXOO�HDUO\�UHSD\PHQW�E\�JLYLQJ�WZR�GD\V
�

notice to the creditor.

���/RDQ�LQ�WKH�DPRXQW�RI�(85�����������
¥� SULQFLSDO� UHSD\PHQW�� RQ�PDWXULW\�� SULQFLSDO� RI� (85� �������� FRQYHUWHG� WR�
HTXLW\�RQ����6HSWHPEHU�������UHPDLQLQJ�SULQFLSDO�(85���������

¥� interest rate: 4.5%, interest calculation act/360, interest rate changed to 

�����EDVHG�RQ�DQQH[�GDWHG����1RYHPEHU������
¥� ORDQ�GUDZ�GRZQ�GDWH�����'HFHPEHU�������
¥� LQWHUHVW�SD\DEOH�PRQWKO\�
¥�PDWXULW\�����-XQH������
¥� WKH�GHEWRU�KDV�WKH�ULJKW�WR�SDUWLDO�RU�IXOO�HDUO\�UHSD\PHQW�E\�JLYLQJ�WKUHH�GD\V
�

notice to the creditor.

Loans granted to Illyria::
���/RDQ�LQ�WKH�DPRXQW�RI�(85������������
¥� SULQFLSDO�UHSD\PHQW��RQ�PDWXULW\�
¥� interest rate: 5.5%, interest rate changed to 4.5% based on annex dated 15 

1RYHPEHU������
¥� ORDQ�GUDZ�GRZQ�GDWH�����'HFHPEHU������
¥� LQWHUHVW�SD\DEOH�DW�PDWXULW\�
¥�PDWXULW\�����6HSWHPEHU�������
¥� WKH�GHEWRU�KDV�WKH�ULJKW�WR�SDUWLDO�RU�IXOO�HDUO\�UHSD\PHQW�E\�JLYLQJ�àYH�GD\V
�

notice to the creditor.

Characteristics of 
debt instruments of 

associate and subsidiary 
companies
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���/RDQ�LQ�WKH�DPRXQW�RI�(85���������
¥� SULQFLSDO�UHSD\PHQW��RQ�PDWXULW\�
¥� LQWHUHVW�UDWH��������
¥� ORDQ�GUDZ�GRZQ�GDWH�����-DQXDU\������
¥� LQWHUHVW�SD\DEOH�DW�PDWXULW\�
¥�PDWXULW\�����0DUFK������
¥� WKH�GHEWRU�KDV�WKH�ULJKW�WR�SDUWLDO�RU�IXOO�HDUO\�UHSD\PHQW�E\�JLYLQJ�àYH�GD\V
�

notice to the creditor.

���/RDQ�LQ�WKH�DPRXQW�RI�(85���������
¥� SULQFLSDO�UHSD\PHQW��RQ�PDWXULW\�
¥� LQWHUHVW�UDWH��������
¥� ORDQ�GUDZ�GRZQ�GDWH�����'HFHPEHU������
¥� LQWHUHVW�SD\DEOH�DW�PDWXULW\�
¥�PDWXULW\����-DQXDU\������ 

Loans granted to Sava Montenegro:
���/RDQ�LQ�WKH�DPRXQW�RI�(85�����������
¥� SULQFLSDO� UHSD\PHQW� RQ� PDWXULW\�� SDUWLDO� UHSD\PHQW� RI� SULQFLSDO� RI� (85�
�������� RQ� �� 1RYHPEHU� ����� DQG� RI� (85� �������� RQ� ��� 0D\� ������
UHPDLQLQJ�SULQFLSDO�(85�����������

¥� LQWHUHVW�UDWH�������
¥� ORDQ�GUDZ�GRZQ�GDWH����$XJXVW������
¥� LQWHUHVW�SD\DEOH�TXDUWHUO\�
¥�PDWXULW\����-XQH������
¥� WKH�GHEWRU�KDV�WKH�ULJKW�WR�SDUWLDO�RU�IXOO�HDUO\�UHSD\PHQW�E\�JLYLQJ�àYH�GD\V
�

notice to the creditor.

���/RDQ�LQ�WKH�DPRXQW�RI�(85�����������
¥� SULQFLSDO�UHSD\PHQW��RQ�PDWXULW\�
¥� LQWHUHVW�UDWH�����
¥� ORDQ�GUDZ�GRZQ�GDWH����'HFHPEHU������
¥� LQWHUHVW�SD\DEOH�TXDUWHUO\�
¥�PDWXULW\����'HFHPEHU������
¥� WKH�GHEWRU�KDV�WKH�ULJKW�WR�SDUWLDO�RU�IXOO�HDUO\�UHSD\PHQW�E\�JLYLQJ�àYH�GD\V
�

notice to the creditor.

Loan granted to Velebit osiguranje::
VXERUGLQDWHG�ORDQ�LQ�WKH�DPRXQW�RI�(85�����������
¥� SULQFLSDO�UHSD\PHQW��RQ�PDWXULW\�
¥� LQWHUHVW�UDWH��������LQWHUHVW�FDOFXODWLRQ�DFW�����
¥� ORDQ�GUDZ�GRZQ�GDWH�����'HFHPEHU������
¥� LQWHUHVW�SD\DEOH�TXDUWHUO\�
¥� QR�PDWXULW\�
¥� RSWLRQ�WR�FRQYHUW�WR�HTXLW\�



255)LQDQFLDO�6WDWHPHQWV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�ZLWK�1RWHV

,Q�-DQXDU\�������WKH���WK�*HQHUDO�0HHWLQJ�RI�VKDUHKROGHUV�RI�6DYD�5HLQVXUDQFH�
&RPSDQ\�ZDV�KHOG��LQ�ZKLFK�D�UHVROXWLRQ�ZDV�DGRSWHG�WR�LQFUHDVH�WKH�VKDUH�
FDSLWDO�RI�WKH�FRQWUROOLQJ�FRPSDQ\��7KH�LVVXH�YDOXH��SXUFKDVH�SULFH��IRU�RQH�
QHZO\�LVVXHG�VKDUH�LV�WR�EH�QR�OHVV�WKDQ�(85���DQG�QR�PRUH�WKDQ�(85����,W�LV�
WR�EH�GHWHUPLQHG�E\�WKH�0DQDJHPHQW�%RDUG�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�
VXEMHFW�WR�WKH�FRQVHQW�RI�WKH�6XSHUYLVRU\�%RDUG��ZKLOH�WKH�WRWDO�LVVXH�DPRXQW�
RI�DOO�QHZO\�LVVXHG�VKDUHV�SXUVXDQW�WR�WKDW�UHVROXWLRQ�LV�QRW�WR�H[FHHG�(85�
������������ZLWK�WKH�àQDO�QXPEHU�RI�QHZO\�LVVXHG�VKDUHV�WR�EH�DGMXVWHG�DFFRUG-

LQJO\��1HZO\�LVVXHG�VKDUHV�DUH�WR�EH�RIIHUHG�WR�WKH�SXEOLF��LQ�DFFRUGDQFH�ZLWK�
UHJXODWLRQV�DSSOLFDEOH�WR�WKH�àQDQFLDO�LQVWUXPHQWV�PDUNHW��LQ�VHYHUDO�URXQGV��
ZKHUHE\�LQ�WKH�àUVW�URXQG�QHZO\�LVVXHG�VKDUHV�DUH�WR�EH�RIIHUHG�WR�DOO�H[LVWLQJ�
VKDUHKROGHUV��([LVWLQJ�VKDUHKROGHUV�DUH�WR�KDYH�WKH�ULJKW�WR�VXEVFULEH�DQG�SD\�
LQ�QHZO\�LVVXHG�VKDUHV�LQ�SURSRUWLRQ�WR�WKHLU�H[LVWLQJ�KROGLQJV�LQ�6DYD�5HLQVXU-
DQFH�&RPSDQ\��1HZO\�LVVXHG�VKDUHV�WKDW�DUH�QRW�VXEVFULEHG�DQG�SDLG�LQ�LQ�WKH�
àUVW�URXQG�DUH�WR�EH�RIIHUHG�E\�WKH�0DQDJHPHQW�%RDUG�RI�6DYD�5HLQVXUDQFH�
&RPSDQ\�VXEMHFW�WR�WKH�FRQVHQW�RI�WKH�6XSHUYLVRU\�%RDUG�IRU�VXEVFULSWLRQ�DQG�
SD\PHQW�WR�DOO�RU�SDUW�RI�WKH�SXEOLF�RU�WKLUG�SDUWLHV�LQ�VXEVHTXHQW�URXQG�V��

,Q�)HEUXDU\�������6DYD�5HLQVXUDQFH�&RPSDQ\�UHFHLYHG�D�GHFLVLRQ�RI�WKH�,QVXU-
DQFH�6XSHUYLVLRQ�$JHQF\�EDVHG�RQ�ZKLFK�WKH�&RPSDQ\�FDQ�GLUHFWO\�DFTXLUH�
YRWLQJ�ULJKWV�DQG�VKDUHV�RI�=DYDURYDOQLFD�0DULERU�RI����SHUFHQW�RU�PRUH��ZLWKLQ�
VL[�PRQWKV�RI�VHUYLFH�RI�VXFK�GHFLVLRQ��ZKHUHDIWHU�VXFK�DSSURYDO�FHDVHV�WR�EH�
HIIHFWLYH��)XUWKHUPRUH��WKH�,QVXUDQFH�6XSHUYLVLRQ�$JHQF\�LVVXHG�DQ�DSSURYDO�
IRU�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�WKH�6ORYHQLDQ�5HVWLWXWLRQ�)XQG�WR�MRLQWO\�
DQG�GLUHFWO\�DFTXLUH��EDVHG�RQ�WKHLU�DJUHHPHQW�WLWOHG��$JUHHPHQW�RQ�WKH�ULJKWV�
DVVRFLDWHG�ZLWK�=DYDURYDOQLFD�0DULERU�VKDUHV���YRWLQJ�ULJKWV�DQG�VKDUHV�LQ�WKH�
HTXLW\�RI�=DYDURYDOQLFD�0DULERU�RI����SHUFHQW�RU�PRUH��ZLWKLQ�VL[�PRQWKV�RI�
service of such decision, whereafter such approval ceases to be effective.

 

,Q�)HEUXDU\�������6DYD�5HLQVXUDQFH�&RPSDQ\�UHFHLYHG�D�GHFLVLRQ�IURP�WKH�
6ORYHQLDQ�&RPSHWLWLRQ�3URWHFWLRQ�$JHQF\�VWDWLQJ�WKDW�WKH�$JHQF\�GRHV�QRW�
REMHFW�WR�WKH�DQQRXQFHG�FRQFHQWUDWLRQ�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�DQG�
=DYDURYDOQLFD�0DULERU�DQG�WKDW�VXFK�FRQFHQWUDWLRQ�LV�LQ�FRPSOLDQFH�ZLWK�
FRPSHWLWLRQ�UXOHV�

Significant events 
after the reporting 

date30
January

February
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(EUR) 31 Dec 2012 31 Dec 2011 Index

�$VVHWV��$�)� 463,035,873 417,051,465 111.0

A.   Intangible assets, deferred costs and accrued income 149,315 175,779 84.9

 1. Intangible assets 131,295 157,089 83.6

 4.

2WKHU�ORQJ�WHUP�GHIHUUHG�H[SHQVHV�DQG�DFFUXHG�
LQFRPH� 18,020 18,690 96.4

B. �/DQG��EXLOGLQJV�DQG�ÕQDQFLDO�LQYHVWPHQWV 373,493,134 342,886,186 108.9

 I.   Land and buildings 2,067,480 2,098,988 98.5

 

  

a.) 'LUHFWO\�XVHG�LQ�LQVXUDQFH�DFWLYLWLHV� 1,911,227 1,940,401 98.5

   1. /DQG�GLUHFWO\�XVHG�LQ�LQVXUDQFH�DFWLYLWLHV� 141,580 141,580 100.0

   2. %XLOGLQJV�GLUHFWO\�XVHG�LQ�LQVXUDQFH�DFWLYLWLHV� 1,769,647 1,798,822 98.4

 

  

b.) 

/DQG�DQG�EXLOGLQJV�QRW�GLUHFWO\�XVHG�LQ�LQVXUDQFH�
activities 156,253 158,587 98.5

   1. Land  15,065 15,065 100.0

     2. Buildings  141,188 143,522 98.4

 II.  

�)LQDQFLDO�LQYHVWPHQWV�LQ�JURXS�FRPSDQLHV�DQG�LQ�
associates 131,126,431 126,835,647 103.4

   1. 6KDUHV�DQG�SDUWLFLSDWLQJ�LQWHUHVWV�LQ�*URXS�FRPSDQLHV� 94,854,379 85,341,191 111.1

   2. 'HEW�VHFXULWLHV�DQG�ORDQV�JUDQWHG�WR�*URXS�FRPSDQLHV� 7,190,000 10,900,000 66.0

   3. Shares and interests in associates 29,082,052 29,082,052 100.0

   4. Debt securities and loans granted to associates 0 1,512,404 -

 III.  �2WKHU�àQDQFLDO�LQYHVWPHQWV� 199,189,246 187,759,045 106.1

  1. /RQJ�WHUP�àQDQFLDO�DVVHWV 190,497,628 172,405,548 110.5

     1.1. 

(TXLW\�DQG�RWKHU�YDULDEOH�LQFRPH�VHFXULWLHV�DQG�
PXWXDO�IXQGV� 11,476,126 15,846,182 72.4

   1.2. 'HEW�VHFXULWLHV�DQG�RWKHU�à[HG�LQFRPH�VHFXULWLHV�� 147,661,419 130,529,334 113.1

   1.5. Other loans granted 999 1,665 60.0

   1.6. Bank deposits 31,359,084 26,028,367 120.5

  2. 6KRUW�WHUP�àQDQFLDO�LQYHVWPHQWV� 8,691,618 15,353,497 56.6

   2.1. +HOG�IRU�WUDGLQJ�VKDUHV�DQG�LQWHUHVWV� 589,038 0 -

  

 

2.4. 6KRUW�WHUP�GHSRVLWV�ZLWK�EDQNV� 8,102,580 15,353,497 52.8

 IV.  

)LQDQFLDO�LQYHVWPHQWV�RI�UHLQVXUHUV�L�U�R��UHLQVXUDQFH�
contracts with cedants 9,016,183 8,576,746 105.1

VI.

7(&+1,&$/�3529,6,216�75$16)(55('�72�
5(,1685(56�$1'�&2�,1685(56��VHSDUDWH�LWHP�IRU�FR�
insurance) 32,093,794 17,615,761 182.2

  A. )URP�XQHDUQHG�SUHPLXPV 3,064,952 3,467,355 88.4

  &� )URP�SURYLVLRQV�IRU�FODLPV�RXWVWDQGLQJ 29,028,842 14,148,406 205.2

D.   Receivables 77,845,434 63,912,735 121.8

 II. 

  Receivables arising out of co-insurance and reinsurance 

business 63,116,668 58,948,939 107.1

   2. 

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�RXW�RI�UHLQVXUDQFH�
DVVXPHG� 60,090,410 54,319,659 110.6

)LQDQFLDO�VWDWHPHQWV�RI�6DYD�5HLQVXUDQFH�&RPSDQ\�SXUVXDQW�WR�UHTXLUHPHQWV�
RI�WKH�,QVXUDQFH�6XSHUYLVLRQ�$JHQF\

6WDWHPHQW�RI�ÕQDQFLDO�SRVLWLRQ�¥ assets

AppendixA
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  2.1 5HFHLYDEOHV�GXH�IURP�*URXS�FRPSDQLHV 9,349,100 7,015,448 133.3

  2.2 5HFHLYDEOHV�GXH�IURP�DVVRFLDWHV� 9,765,715 13,010,377 75.1

  2.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 40,975,595 34,293,834 119.5

     4. 5HFHLYDEOHV�IRU�UHLQVXUHUVÚ�VKDUHV�LQ�FODLPV� 2,429,816 4,380,633 55.5

  4.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 2,429,816 4,380,633 55.5

     5. 2WKHU�UHFHLYDEOHV�IURP�FR�LQVXUDQFH�DQG�UHLQVXUDQFH� 596,442 248,647 239.9

  5.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 596,442 248,647 239.9

 III.   Other receivables and deferred tax assets 14,728,766 4,963,796 296.7

   3. 6KRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�RI�LQYHVWPHQWV� 271,495 204,450 132.8

  3.1 5HFHLYDEOHV�GXH�IURP�*URXS�FRPSDQLHV 256,494 170,550 150.4

  3.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 15,001 33,900 44.3

   4. 2WKHU�VKRUW�WHUP�UHFHLYDEOHV�� 10,716,537 695,073 1541.8

  4.1 5HFHLYDEOHV�GXH�IURP�*URXS�FRPSDQLHV 2,396 1,739 137.8

  4.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 10,714,141 693,334 1545.3

     6. 7D[�DVVHWV��LQFRPH�WD[� 1,840,414 0 -

  7. Deferred tax assets 1,900,320 4,064,272 46.8

(��� Sundry assets 1,555,446 580,681 267.9

 I. 3URSHUW\�DQG�HTXLSPHQW�RWKHU�WKDQ�ODQG�DQG�EXLOGLQJV� 542,774 426,769 127.2

   1. (TXLSPHQW�� 497,908 380,334 130.9

   2. 2WKHU�SURSHUW\�DQG�HTXLSPHQW�� 44,866 46,434 96.6

 II.  &DVK�DQG�FDVK�HTXLYDOHQWV� 1,012,672 153,913 658.0

 F. Short-term accrued income and deferred expenses 9,992,543 9,496,084 105.2

   2. 6KRUW�WHUP�GHIHUUHG�DFTXLVLWLRQ�FRVWV 9,728,230 9,305,676 104.5

  2.1

6KRUW�WHUP�GHIHUUHG�FRVWV�GXH�WR�*URXS�
FRPSDQLHV 1,810,591 1,900,221 95.3

  2.2

6KRUW�WHUP�GHIHUUHG�FRVWV�GXH�WR�DVVRFLDWHG�
FRPSDQLHV� 3,107,058 3,505,250 88.6

  2.3 6KRUW�WHUP�GHIHUUHG�FRVWV�GXH�WR�RWKHUV 4,810,581 3,900,205 123.3

   3. 

2WKHU�VKRUW�WHUP�DFFUXHG�LQFRPH�DQG�GHIHUUHG�
expenses 264,313 190,408 138.8

H. Off balance sheet items 4,425,897 4,425,897 100.0

(EUR) 31 Dec 2012 31 Dec 2011 Index
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�6WDWHPHQW�RI�ÕQDQFLDO�SRVLWLRQ�¥ equity and liabilities

(EUR) 31 Dec 2012 31 Dec 2011 Index

��(TXLW\�DQG�OLDELOLWLHV���$�¥ H) 463,035,873 417,051,465 111.0

 A. (TXLW\� 174,789,811 158,454,528 110.3

 I. &DOOHG�XS�FDSLWDO� 39,069,099 39,069,099 100.0

 1. Share capital 39,069,099 39,069,099 100.0

II. &DSLWDO�UHVHUYHV 33,003,753 33,003,752 100.0

 III. 3URàW�UHVHUYHV 92,357,567 87,555,076 105.5

   2. 

Legal reserves and reserves provided for in the Articles 

of Association 14,986,525 14,986,525 100.0

   3. 5HVHUYHV�IRU�WUHDVXU\�VKDUHV�DQG�RZQ�LQWHUHVWV 1,774 1,774 100.0

 4. 7UHDVXU\�VKDUHV�DQG�RZQ�LQWHUHVWV��FRQWUD�DFFRXQW� -1,774 -1,774 100.0

 5. &UHGLW�ULVN�HTXDOLVDWLRQ�UHVHUYH 753,026 745,290 101.0

  6. &DWDVWURSKH�HTXDOLVDWLRQ�UHVHUYH 8,314,716 6,998,007 118.8

 7. 2WKHU�SURàW�UHVHUYHV 68,303,300 64,825,254 105.4

IV. Fair value reserve -2,358,606 -9,088,908 26.0

   2. 

)DLU�YDOXH�UHVHUYH�UHODWLQJ�WR�ORQJ�WHUP�àQDQFLDO�
LQYHVWPHQWV -2,358,606 -9,088,908 26.0

V. Retained earnings 7,915,508 3,596,862 220.1

VI. 1HW�SURàW�ORVV�IRU�WKH�\HDU 4,802,490 4,318,646 111.2

 B. Subordinated liabilities 31,244,573 31,220,817 100.1

 C. Gross technical provisions and deferred premiums earned 216,494,122 183,891,042 117.7

 I. *URVV�XQHDUQHG�SUHPLXPV� 44,050,792 40,897,411 107.7

 III. *URVV�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV 172,250,806 142,394,053 121.0

 IV. Gross provision for bonuses and rebates 192,524 215,221 89.5

 V. Other gross technical provisions 0 384,357 0.0

�(� Provisions for other risks and charges 324,745 143,730 225.9

   1. Provisions for pensions 154,250 143,730 107.3

   2. Other provisions 170,495 0 -

  2.3

2WKHU�SURYLVLRQV�IURP�UHODWLRQV�ZLWK�RWKHU�
FRPSDQLHV� 170,495 0 -

 G. Other liabilities 39,160,340 42,828,810 91.4

 II. /LDELOLWLHV�IURP�FR�LQVXUDQFH�DQG�UHLQVXUDQFH�EXVLQHVV� 38,418,488 40,374,262 95.2

     2. /LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�SUHPLXPV 3,658,756 2,280,267 160.5

  2.3 /LDELOLWLHV�GXH�WR�RWKHU�FRPSDQLHV� 3,658,756 2,280,267 160.5

     4. /LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�FODLPV� 20,988,556 24,728,343 84.9

  4.1 /LDELOLWLHV�WR�*URXS�FRPSDQLHV 2,409,388 2,329,272 103.4

  4.2 Liabilities to associates 8,981,556 10,749,608 83.6

  4.3 /LDELOLWLHV�WR�RWKHU�FRPSDQLHV 9,597,612 11,649,462 82.4

   5. 

2WKHU�OLDELOLWLHV�GXH�IURP�FR�LQVXUDQFH�DQG�
reinsurance 13,771,176 13,365,653 103.0

  5.1 /LDELOLWLHV�WR�*URXS�FRPSDQLHV 1,559,107 924,970 168.6

  5.2 Liabilities to associates 2,518,631 2,966,760 84.9

  5.3 /LDELOLWLHV�GXH�WR�RWKHU�FRPSDQLHV� 9,693,438 9,473,922 102.3

VI. Other liabilities 741,852 2,454,547 30.2

  B.)  �RWKHU�VKRUW�WHUP�OLDELOLWLHV� 741,852 2,454,547 30.2

   1. 6KRUW�WHUP�OLDELOLWLHV�GXH�WR�HPSOR\HHV�� 328,276 514,233 63.8

   3.

6KRUW�WHUP�OLDELOLWLHV�WR�RWKHUV�DULVLQJ�RXW�RI�
àQDQFLQJ� 212 729 29.1

�����6KRUW�WHUP�OLDELOLWLHV�WR�RWKHUV�DULVLQJ�RXW�RI�
àQDQFLQJ 212 729 29.1

4. 7D[�OLDELOLWLHV��LQFRPH�WD[� 0 1,685,089 0.0

 5. 2WKHU�VKRUW�WHUP�OLDELOLWLHV 413,364 254,497 162.4

�����2WKHU�VKRUW�WHUP�OLDELOLWLHV�WR�RWKHUV 413,364 254,497 162.4

 H.   Accrued expenses and deferred income 1,022,282 512,539 199.5

 1. Accrued costs and expenses 242,065 38,160 634.3

 2. Other accruals and deferrals 780,217 474,379 164.5

J. Off balance sheet items 4,425,897 4,425,897 100.0
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Statement of comprehensive income

(EUR) 2012 2011 Index

A
Technical account ¥ non-life business other than 
health business

I. 1HW�HDUQHG�SUHPLXPV� 132,846,023 122,486,683 108.5

 1. *URVV�SUHPLXPV�ZULWWHQ� 152,827,900 140,350,370 108.9

  1.1

*URVV�ZULWWHQ�SUHPLXPV�IURP�*URXS�
FRPSDQLHV 20,708,777 21,088,507 98.2

  1.2

*URVV�ZULWWHQ�SUHPLXPV�IURP�DVVRFLDWHG�
FRPSDQLHV 40,902,101 47,311,832 86.5

  1.3

*URVV�ZULWWHQ�SUHPLXPV�IURP�RWKHU�
FRPSDQLHV 91,217,022 71,950,031 126.8

 4. *URVV�UHLQVXUDQFH�SUHPLXPV�ZULWWHQ��¥� -16,426,092 -20,030,451 82.0

  4.3

*URVV�UHLQVXUDQFH�SUHPLXPV�ZULWWHQ�IURP�
RWKHU�FRPSDQLHV -16,426,092 -20,030,451 82.0

 5. &KDQJH�LQ�JURVV�XQHDUQHG�SUHPLXPV������ -3,153,382 964,032 -327.1

 6.

&KDQJH�LQ�XQHDUQHG�SUHPLXPV�IRU�WKH�UHLQVXUDQFH�
DQG�FR�LQVXUDQFH�SDUW������ -402,403 1,202,732 -33.5

II.

$OORFDWHG�LQYHVWPHQW�UHWXUQ�WUDQVIHUUHG�IURP�WKH�QRQ�
WHFKQLFDO�DFFRXQW��LWHP�'�9,,,� 3,912,233 4,135,905 94.6

IV. 1HW�FODLPV�LQFXUUHG� 88,946,177 75,377,584 118.0

 1. *URVV�FODLPV�SDLG 79,755,094 73,223,038 108.9

  1.1 *URVV�FODLPV�SDLG�IRU�*URXS�FRPSDQLHV 9,366,465 11,354,440 82.5

  1.2 *URVV�FODLPV�SDLG�IRU�DVVRFLDWHV 23,641,249 27,328,337 86.5

  1.3 *URVV�FODLPV�SDLG�IRU�RWKHU�FRPSDQLHV 46,747,379 34,540,260 135.3

 2. ,QFRPH�IURP�JURVV�UHFRXUVH�UHFHLYDEOHV���� -1,354,822 -2,537,768 53.4

 4. 5HLQVXUHUV
�VKDUH���� -4,430,412 -7,322,111 60.5

  4.3 5HLQVXUHUV
�VKDUH�IRU�RWKHU�FRPSDQLHV� -4,430,412 -7,322,111 60.5

 5. &KDQJH�LQ�JURVV�FODLPV�SURYLVLRQ������ 29,856,753 10,901,155 273.9

 6. 

&KDQJH�LQ�WKH�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV�IRU�
WKH�UHLQVXUDQFH�DQG�FR�LQVXUDQFH�SDUW����¥� -14,880,436 1,113,271 -1336.6

V. &KDQJH�LQ�RWKHU�QHW�WHFKQLFDO�SURYLVLRQV������ -384,357 263 -146093.2

VI. Net expenses for bonuses and rebates -22,698 11,682 -194.3

 1.1

Net expenses for bonuses and rebates for other 

JURXS�FRPSDQLHV -5,050 0 -

 1.3

Net expenses for bonuses and rebates for other 

FRPSDQLHV -17,648 11,682 -151.1

VII. Net operating expenses 40,422,287 36,931,215 109.5

 1. Acquisition costs 35,432,457 32,574,006 108.8

 2. &KDQJH�LQ�GHIHUUHG�DFTXLVLWLRQ�FRVWV������ -436,710 -5,262 8299.4

 3. Other operating expenses 7,677,515 6,720,088 114.2

  3.1.

'HSUHFLDWLRQ�DPRUWLVDWLRQ�RI�RSHUDWLQJ�
assets 211,664 207,816 101.9

  3.2. Labour costs 5,140,555 4,956,747 103.7

    - salaries and wages 4,051,936 3,712,474 109.1

    - social and pension insurance costs 681,300 647,303 105.3

    - other labour costs 407,319 596,971 68.2

  3.3. 

&RVWV�RI�VHUYLFHV�E\�QDWXUDO�SHUVRQV�QRW�
SHUIRUPLQJ�EXVLQHVV��FRVWV�UHODWLQJ�WR�
FRQWUDFWV�IRU�VHUYLFHV��FRS\ULJKW�FRQWUDFWV�
and relating to other legal relationships), 

incl. of contributions 130,697 101,017 129.4

  3.4. Other operating expenses 2,194,600 1,454,508 150.9

3.4.1  Other operating expenses for group           

����������FRPSDQLHV 81.592 79.120 103,1

�������2VWDOL�REUDWRYDOQL�VWURqNL�]D�GUXJH
����������GUXsEH 2.113.008 1.375.388 153,6

4. 

,QFRPH�IURP�UHLQVXUDQFH�FRPPLVVLRQ�DQG�VKDUH�
in the balance on the reinsurance account (-) -2.250.975 -2.357.617 95,5

 4.3

,QFRPH�IURP�UHLQVXUDQFH�FRPPLVVLRQ�IRU�
RWKHU�FRPSDQLHV -2.250.975 -2.357.617 95,5

VIII. Other net technical expenses 157.307 200.784 78,3
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1. Expenses for loss prevention activities 52 53 99.3

3. Other net technical expenses 157,254 200,731 78.3

IX.

Balance on the technical account - non-life business 

RWKHU�WKDQ�KHDOWK�EXVLQHVV��,�,,�,,,�,9�9�9,�9,,�9,,,� 7,639,540 14,101,060 54.2

D. Non-technical account

I.

%DODQFH�RQ�WKH�WHFKQLFDO�DFFRXQW�¥�QRQ�OLIH�EXVLQHVV�
other than health business (A X) 7,639,540 14,101,060 54.2

IV. ,QYHVWPHQW�LQFRPH� 14,640,141 12,978,166 112.8

 1. ,QFRPH�IURP�SDUWLFLSDWLQJ�LQWHUHVWV 4,505,422 4,728,448 95.3

  1.3. 

,QFRPH�IURP�SDUWLFLSDWLQJ�LQWHUHVWV�LQ�RWKHU�
FRPSDQLHV 265,342 187,999 141.1

 2. ,QFRPH�IURP�RWKHU�LQYHVWPHQWV 8,477,842 7,312,068 115.9

  2.1. ,QFRPH�IURP�ODQG�DQG�EXLOGLQJV� 16,646 16,806 99.0

   ��LQ�*URXS�FRPSDQLHV 15,296 15,296 100.0

   ��LQ�RWKHU�FRPSDQLHV 1,350 1,510 89.4

  2.2. ,QWHUHVW�LQFRPH� 7,660,567 7,210,410 106.2

   ��LQ�*URXS�FRPSDQLHV 396,057 322,155 122.9

   ��LQ�DVVRFLDWH�FRPSDQLHV  113,856 73.7

   ��LQ�RWKHU�FRPSDQLHV 7,180,606 6,774,399 106.0

  2.3. 2WKHU�LQYHVWPHQW�LQFRPH� 800,629 84,852 943.6

   �������)LQDQFLDO�LQFRPH�IURP�UHYDOXDWLRQ  42,799 1851.3

   ��LQ�RWKHU�FRPSDQLHV 792,356 42,799 1851.3

   ��������2WKHU�àQDQFLDO�LQFRPH  42,053 19.7

   ��LQ�RWKHU�FRPSDQLHV 8,273 42,053 19.7

 4. *DLQV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 1,656,877 937,650 176.7

VII. ,QYHVWPHQW�H[SHQVHV� 7,081,265 11,549,155 61.3

 1. 

'HSUHFLDWLRQ�RI�LQYHVWPHQWV�QRW�QHFHVVDU\�IRU�
operations 2,333 2,333 100.0

 2.

$VVHW�PDQDJHPHQW�H[SHQVHV��LQWHUHVW�H[SHQVHV�
DQG�RWKHU�àQDQFLDO�H[SHQVHV 1,510,233 1,830,269 82.5

  2.3

$VVHW�PDQDJHPHQW�H[SHQVHV��LQWHUHVW�
H[SHQVHV�DQG�RWKHU�àQDQFLDO�H[SHQVHV�IRU�
RWKHU�FRPSDQLHV 1,510,233 1,830,269 82.5

 3. )LQDQFLDO�H[SHQVHV�IURP�UHYDOXDWLRQ 2,912,704 8,729,393 33.4

 4. /RVVHV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 2,655,996 987,160 269.1

VIII.

$OORFDWHG�LQYHVWPHQW�UHWXUQ�WUDQVIHUUHG�WR�WKH�WHFKQLFDO�
account for non-life business other than health business 

(A II) 3,912,233 4,135,905 94.6

IX. 2WKHU�WHFKQLFDO�LQFRPH 2,320,031 1,782,670 130.1

 1.

2WKHU�LQFRPH�IURP�QRQ�OLIH�EXVLQHVV�RWKHU�WKDQ�
health business 2,320,031 1,782,670 130.1

  1.1. 

2WKHU�LQFRPH�IURP�QRQ�OLIH�EXVLQHVV�IURP�
*URXS�FRPSDQLHV 147,119 82,029 179.3

  1.3. 

2WKHU�LQFRPH�IURP�QRQ�OLIH�EXVLQHVV�IURP�
RWKHU�FRPSDQLHV 2,172,912 1,700,641 127.8

X. Other technical expenses 2,438,315 1,904,339 128.0

 1.

Other expenses for non-life business other than 

health business 2,438,315 1,904,339 128.0

(EUR) 2012 2011 Index
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  1.3. 

2WKHU�H[SHQVHV�IRU�QRQ�OLIH�EXVLQHVV�IURP�
RWKHU�FRPSDQLHV 2,438,315 1,904,339 128.0

XI. 2WKHU�LQFRPH� 36,366 10,733 338.8

 1. 2WKHU�QRQ�OLIH�LQFRPH 36,366 10,733 338.8

  1.3. 

2WKHU�LQFRPH�IURP�QRQ�OLIH�EXVLQHVV�IURP�
RWKHU�FRPSDQLHV 36,366 10,733 338.8

XII. Other expenses 5 908 0.5

 1. Other non-life expenses 5 908 0.5

  1.3. 

2WKHU�H[SHQVHV�IRU�QRQ�OLIH�EXVLQHVV�IURP�
RWKHU�FRPSDQLHV 5 908 0.5

XIII.

3URàW�ORVV�IRU�WKH�\HDU�EHIRUH�WD[��,�,,�,,,�,9�9�9,�9,,�
9,,,�,;�;�;,�;,,� 11,204,259 11,282,323 99.3

 1. 3URàW�ORVV�IRU�WKH�SHULRG�IRU�QRQ�OLIH�EXVLQHVV 11,204,259 11,282,323 99.3

XIV. 7D[�RQ�SURàW� 1,301,088 3,141,502 41.4

 1.1. 7D[�RQ�SURàW�IURP�QRQ�OLIH�EXVLQHVV 1,301,088 3,141,502 41.4

XV. Deferred tax 298,190 -496,472 -60.1

 1.1. Deferred tax for non-life business 298,190 -496,472 -60.1

XVI. 1HW�SURàW�ORVV�IRU�WKH�SHULRG��;,,,�;,9�;9� 9,604,981 8,637,292 111.2

 ���)URP�QRQ�OLIH�EXVLQHVV  9,604,981 8,637,292 111.2

(�� Calculation of comprehensive income    

I. 3URàW�ORVV�IRU�WKH�\HDU��QHW�RI�WD[ 9,604,981 8,637,292 111.2

II. 

2WKHU�FRPSUHKHQVLYH�JDLQ��QHW�RI�WD[�
�������������������� 6,730,302 -6,321,093 -106.5

 4.

Net change in fair value of available-for-sale 

àQDQFLDO�DVVHWV 8,596,064 -7,901,366 -108.8

 9. 7D[�RQ�RWKHU�FRPSUHKHQVLYH�LQFRPH -1,865,762 1,580,273 -118.1

III. 7RWDO�FRPSUHKHQVLYH�LQFRPH��,���,,� 16,335,282 2,316,199 705.3

(EUR) 2012 2011 Index
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)LQDQFLDO�VWDWHPHQWV�RI�WKH�6DYD�5H�*URXS�SXUVXDQW�WR�UHTXLUHPHQWV�RI�WKH�
,QVXUDQFH�6XSHUYLVLRQ�$JHQF\

&RQVROLGDWHG�VWDWHPHQW�RI�ÕQDQFLDO�SRVLWLRQ�¥ assets

Appendix B
(EUR) 2012 2011 Index

 Assets (A ¥ F)    640,591,738 582,037,026 110.1

A.   Intangible assets, deferred costs and accrued income 17,767,943 18,274,819 97.2

1. Intangible assets 2,040,214 2,186,040 93.3

2. Goodwill 15,701,742 16,067,994 97.7

4.

2WKHU� ORQJ�WHUP�GHIHUUHG�H[SHQVHV�DQG�DFFUXHG�
LQFRPH� 25,987 20,785 125.0

B. �/DQG�DQG�EXLOGLQJV�DQG�ÕQDQFLDO�LQYHVWPHQWV 468,512,844 422,279,776 110.9

 I.   Land and buildings 25,571,511 26,398,025 96.9

  

A.) 'LUHFWO\�XVHG�LQ�LQVXUDQFH�DFWLYLWLHV� 20,466,209 20,326,579 100.7

 1. /DQG�GLUHFWO\�XVHG�LQ�LQVXUDQFH�DFWLYLWLHV� 3,774,723 3,766,165 100.2

 2. %XLOGLQJV�GLUHFWO\�XVHG�LQ�LQVXUDQFH�DFWLYLWLHV� 16,691,486 16,560,414 100.8

  

B.) 

/DQG�DQG�EXLOGLQJV�QRW�GLUHFWO\�XVHG�LQ�LQVXUDQFH�
activities 5,105,302 6,071,446 84.1

 1. Land  604,901 601,469 100.6

    2. Buildings  4,500,401 5,469,977 82.3

 II.  

�)LQDQFLDO�LQYHVWPHQWV�LQ�JURXS�FRPSDQLHV�DQG�LQ�DVVR-

ciates 55,265,650 50,597,411 109.2

  3. Shares and interests in associates 55,265,650 49,085,007 112.6

  4. Debt securities and loans granted to associates 0 1,512,404 0.0

 III.  �2WKHU�àQDQFLDO�LQYHVWPHQWV� 341,229,629 315,099,213 108.3

 1. /RQJ�WHUP�àQDQFLDO�DVVHWV 215,965,733 146,335,198 147.6

    1.1. 

(TXLW\�DQG�RWKHU�YDULDEOH�LQFRPH�VHFXULWLHV�
DQG�PXWXDO�IXQGV� 11,872,662 7,453,482 159.3

 1.2. 

'HEW�VHFXULWLHV�DQG�RWKHU� IL[HG� LQFRPH�
securities  166,107,221 130,721,095 127.1

 1.5. Other loans granted 215,896 215,587 100.1

 1.6. Bank deposits 37,710,153 7,651,923 492.8

 1.7. 2WKHU�àQDQFLDO�LQYHVWPHQWV�� 59,801 293,111 20.4

 2. 6KRUW�WHUP�àQDQFLDO�LQYHVWPHQWV� 125,263,896 168,764,015 74.2

 2.1. +HOG�IRU�WUDGLQJ�VKDUHV�DQG�LQWHUHVWV� 1,918,422 14,098,510 13.6

 2.2.

+HOG�IRU�WUDGLQJ�VHFXULWLHV�RU�VHFXULWLHV�ZLWK�
D�UHPDLQLQJ�PDWXULW\�RI�OHVV�WKDQ�RQH�\HDU� 60,474,650 60,461,998 100.0

    2.3. 6KRUW�WHUP�ORDQV�JUDQWHG� 608,709 927,609 65.6

 2.4. 6KRUW�WHUP�GHSRVLWV�ZLWK�EDQNV� 62,262,115 93,275,898 66.8

 IV.  

)LQDQFLDO�LQYHVWPHQWV�RI�UHLQVXUHUV�L�U�R��5HLQVXUDQFH�FRQ-

tracts with cedants 9,016,183 8,576,746 105.1

VI.

Technical provisions transferred to reinsurers and co-insu-

UHUV��VHSDUDWH�LWHP�IRU�FR�LQVXUDQFH� 37,429,870 21,608,381 173.2

A. )URP�XQHDUQHG�SUHPLXPV 4,280,173 4,588,135 93.3

B. )URP�PDWKHPDWLFDO�SURYLVLRQV 175 237 73.8

&� )URP�SURYLVLRQV�IRU�FODLPV�RXWVWDQGLQJ 32,610,449 16,413,402 198.7

E. )URP�RWKHU�WHFKQLFDO�SURYLVLRQV 539,073 606,607 88.9

C.  
,QYHVWPHQWV�IRU�WKH�EHQHÕW�RI�OLIH�LQVXUDQFH�SROLF\KROGHUV�
who bear the investment risk 27,623,903 24,138,957 114.4

D.   Receivables 100,954,866 90,794,263 111.2

 I.  �5HFHLYDEOHV�DULVLQJ�RXW�RI�SULPDU\�LQVXUDQFH�EXVLQHVV� 25,687,383 26,342,606 97.5

  1. 5HFHLYDEOHV�GXH�IURP�SROLF\KROGHUV�� 22,859,392 24,156,409 94.6

1.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 22,859,392 24,156,409 94.6

  2. 5HFHLYDEOHV�GXH�IURP�LQVXUDQFH�LQWHUPHGLDULHV� 2,571,035 1,724,118 149.1
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2.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 2,571,035 1,724,118 149.1

  3. 

2WKHU�UHFHLYDEOHV�DULVLQJ�RXW�RI�SULPDU\�LQVXUDQFH�
business 256,956 462,079 55.6

3.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 256,956 462,079 55.6

 II. 

  Receivables arising out of co-insurance and reinsurance 

business 54,479,304 52,698,920 103.4

  1. 

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�RXW�RI�DVVXPHG�
co-insurance 295,927 287,727 102.8

1.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 295,927 287,727 102.8

  2. 

5HFHLYDEOHV�IRU�SUHPLXPV�DULVLQJ�RXW�RI�UHLQVXUDQFH�
DVVXPHG� 50,741,310 47,304,211 107.3

2.2 5HFHLYDEOHV�GXH�IURP�DVVRFLDWHV� 9,765,715 13,010,377 75.1

2.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 40,975,595 34,293,834 119.5

   3. 5HFHLYDEOHV�IRU�VKDUHV�LQ�FR�LQVXUDQFH�FODLPV� 198,929 346,761 0.0

3.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 198,929 346,761 0.0

     4. 5HFHLYDEOHV�IRU�UHLQVXUHUVÚ�VKDUHV�LQ�FODLPV� 2,584,828 4,439,315 58.2

4.2 5HFHLYDEOHV�GXH�IURP�DVVRFLDWHV� 38,980 16,583 0.0

4.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 2,545,848 4,422,732 57.6

     5. 2WKHU�UHFHLYDEOHV�IURP�FR�LQVXUDQFH�DQG�UHLQVXUDQFH� 658,310 320,906 0.0

5.2 5HFHLYDEOHV�GXH�IURP�DVVRFLDWHV� 20,876 2,861 0.0

5.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 637,434 318,045 0.0

 III.   Other receivables and deferred tax assets 20,788,179 11,752,737 176.9

  1. Receivables for advances for intangible assets 247,339 257,721 0.0

1.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 247,339 257,721 0.0

  2. 

2WKHU�VKRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�RI�LQVXUDQFH�
business 3,572,588 3,212,502 111.2

2.2 5HFHLYDEOHV�GXH�IURP�DVVRFLDWHV� 105,803 130,511 0.0

2.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 3,466,785 3,081,991 112.5

  3. 6KRUW�WHUP�UHFHLYDEOHV�DULVLQJ�RXW�RI�LQYHVWPHQWV� 937,705 638,632 146.8

3.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 937,705 638,632 146.8

  4. 2WKHU�VKRUW�WHUP�UHFHLYDEOHV�� 11,909,198 2,811,797 423.5

4.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 11,909,198 2,811,797 423.5

  5. /RQJ�WHUP�UHFHLYDEOHV�� 77,859 9,034 861.8

5.3 5HFHLYDEOHV�GXH�IURP�RWKHUV 77,859 9,034 861.8

     6. 7D[�DVVHWV��LQFRPH�WD[� 2,114,354 295,638 715.2

 7. Deferred tax assets 1,929,136 4,527,413 42.6

(��� Sundry assets 8,188,030 8,974,052 91.2

 I. 3URSHUW\�DQG�HTXLSPHQW�RWKHU�WKDQ�ODQG�DQG�EXLOGLQJV� 4,117,170 4,176,756 98.6

  1. (TXLSPHQW�� 3,844,338 3,854,731 99.7

  2. 2WKHU�SURSHUW\�DQG�HTXLSPHQW�� 272,832 322,025 84.7

 II.  &DVK�DQG�FDVK�HTXLYDOHQWV� 4,058,488 4,710,455 86.2

III. Inventories and other assets 12,372 86,841 14.2

  1. Inventories 12,372 86,841 14.2

 F. Short-term accrued income and deferred expenses 17,193,025 17,190,597 100.0

  1. Accrued interest and rent 303,313 105,650 287.1

  2. 6KRUW�WHUP�GHIHUUHG�DFTXLVLWLRQ�FRVWV� 16,058,701 15,938,449 100.8

2.2

6KRUW�WHUP�GHIHUUHG�FRVWV�GXH�WR�DVVRFLDWHG�
FRPSDQLHV� 0 3,505,250 0.0

2.3 6KRUW�WHUP�GHIHUUHG�FRVWV�GXH�WR�RWKHUV 16,058,701 12,433,199 129.2

  3. 

2WKHU�VKRUW�WHUP�DFFUXHG�LQFRPH�DQG�GHIHUUHG�H[SHQ-

ses 831,011 1,146,498 72.5

G.
Non-current assets held for sale and discontinued ope-
rations 351,125 384,562 91.3

H. Off balance sheet items 16,491,850 16,230,528 101.6

(EUR) 2012 2011 Index
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&RQVROLGDWHG�VWDWHPHQW�RI�ÕQDQFLDO�SRVLWLRQ�¥ equity & liabilities

(EUR) 2012 2011 Index

�(TXLW\�DQG�OLDELOLWLHV��$�¥H) 640,591,738 582,037,026 110.1

 A. (TXLW\� 171,353,442 148,080,051 115.7

 I. &DOOHG�XS�FDSLWDO� 39,069,099 39,069,099 100.0

1. Share capital 39,069,099 39,069,099 100.0

II. &DSLWDO�UHVHUYHV 25,352,645 25,417,397 99.7

 III. 3URàW�UHVHUYHV 96,923,999 90,241,307 107.4

  2. 

Legal reserves and reserves provided for in the articles 

of association 16,677,980 16,673,828 100.0

  3. 5HVHUYHV�IRU�WUHDVXU\�VKDUHV�DQG�RZQ�LQWHUHVWV 1,774 1,774 100.0

4. 7UHDVXU\�VKDUHV�DQG�RZQ�LQWHUHVWV��FRQWUD�DFFRXQW� -1,774 -1,774 100.0

5. &UHGLW�ULVN�HTXDOLVDWLRQ�UHVHUYH 753,026 745,290 101.0

 6. &DWDVWURSKH�HTXDOLVDWLRQ�UHVHUYH 9,950,193 7,996,935 124.4

7. 2WKHU�SURàW�UHVHUYHV 69,542,800 64,825,254 107.3

IV. Fair value reserve -1,486,790 -13,147,741 11.3

  2. 

)DLU�YDOXH�UHVHUYH�UHODWLQJ�WR� ORQJ�WHUP�ILQDQFLDO�
LQYHVWPHQWV 1,700,570 -9,199,192 -18.5

  3. 

)DLU�YDOXH�UHVHUYH�UHODWLQJ�WR�VKRUW�WHUP�ILQDQFLDO�
LQYHVWPHQWV -172,883 -1,610,547 10.7

  4. Other fair value reserve -3,014,477 -2,338,002 128.9

V. Retained earnings 4,016,817 2,878,547 139.5

VI. 1HW�SURàW�ORVV�IRU�WKH�\HDU 5,461,807 1,147,009 476.2

VII. 1RQ�FRQWUROOLQJ�LQWHUHVW�LQ�HTXLW\ 2,015,862 2,474,433 81.5

 B. Subordinated liabilities 31,244,573 31,220,817 100.1

 C. Gross technical provisions and deferred premiums earned 360,148,216 320,875,142 112.2

 I. *URVV�XQHDUQHG�SUHPLXPV� 90,691,880 87,330,269 103.9

 II. *URVV�PDWKHPDWLFDO�SURYLVLRQV� 17,767,312 16,503,688 107.7

 III. *URVV�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV 248,200,797 213,830,875 116.1

 IV. Gross provision for bonuses and rebates 562,560 610,616 92.1

 V. Other gross technical provisions 2,925,667 2,599,694 112.5

 D.  
*URVV�WHFKQLFDO�SURYLVLRQV�IRU�WKH�EHQHÕW�RI�OLIH�LQVXUDQFH�
policyholders who bear the investment risk 27,040,864 23,673,423 114.2

�(� Provisions for other risks and charges 1,350,999 795,606 169.8

  1. Provisions for pensions 818,362 774,406 105.7

  2. Other provisions 532,637 21,200 2512.4

2.3

2WKHU�SURYLVLRQV�IURP�UHODWLRQV�ZLWK�RWKHU�
FRPSDQLHV� 532,637 21,200 2512.4

 G. Other liabilities 46,268,058 54,188,369 85.4

 I. /LDELOLWLHV�IURP�SULPDU\�LQVXUDQFH�EXVLQHVV 1,506,763 1,397,404 107.8

  1. /LDELOLWLHV�WR�SROLF\KROGHUV� 751,291 803,993 93.4

1.3 /LDELOLWLHV�GXH�WR�RWKHU�FRPSDQLHV� 751,291 803,993 93.4

  2. /LDELOLWLHV�GXH�WR�LQVXUDQFH�LQWHUPHGLDULHV� 105,064 71,766 146.4

2.3 /LDELOLWLHV�GXH�WR�RWKHU�FRPSDQLHV� 105,064 71,766 146.4

  3. 2WKHU�OLDELOLWLHV�IURP�SULPDU\�LQVXUDQFH�EXVLQHVV� 650,408 521,645 124.7

3.3 /LDELOLWLHV�GXH�WR�RWKHU�FRPSDQLHV� 650,408 521,645 124.7

 II. /LDELOLWLHV�IURP�FR�LQVXUDQFH�DQG�UHLQVXUDQFH�EXVLQHVV� 34,951,360 37,621,180 92.9

   1. /LDELOLWLHV�IRU�FR�LQVXUDQFH�SUHPLXPV 73,323 34,245 214.1

1.3 /LDELOLWLHV�GXH�WR�RWKHU�FRPSDQLHV� 73,323 34,245 214.1

     2. /LDELOLWLHV�IRU�UHLQVXUDQFH�SUHPLXPV 4,068,358 2,738,541 148.6

2.2 Liabilities to associates 31,960 35,863 0.0

2.3 /LDELOLWLHV�GXH�WR�RWKHU�FRPSDQLHV� 4,036,398 2,702,678 149.4

     4. /LDELOLWLHV�IRU�VKDUHV�LQ�UHLQVXUDQFH�FODLPV� 18,579,168 22,399,070 83.0

4.2 Liabilities to associates 8,981,556 10,749,608 83.6

4.3 /LDELOLWLHV�GXH�WR�RWKHU�FRPSDQLHV� 9,597,612 11,649,462 82.4

  5. 2WKHU�OLDELOLWLHV�GXH�IURP�FR�LQVXUDQFH�DQG�UHLQVXUDQFH 12,230,511 12,449,324 0.0

5.2 Liabilities to associates 2,518,631 2,966,760 0.0

5.3 /LDELOLWLHV�GXH�WR�RWKHU�FRPSDQLHV� 9,711,880 9,482,564 0.0
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 IV. Liabilities to banks 2,670,000 5,779,393 0.0

VI. Other liabilities 7,139,935 9,390,392 76.0

A.) 2WKHU�ORQJ�WHUP�OLDELOLWLHV� 232,503 252,021 92.3

 1. 

/RQJ�WHUP�OLDELOLWLHV�IURP�ILQDQFLDO�OHDVH�
contracts 229,005 252,021 90.9

3. Deferred tax liabilities 3,498 0 0.0

  

B.)  2WKHU�VKRUW�WHUP�OLDELOLWLHV 6,907,432 9,138,371 75.6

 1. 6KRUW�WHUP�OLDELOLWLHV�GXH�WR�HPSOR\HHV�� 1,640,299 1,349,163 121.6

 2. 

2WKHU�VKRUW�WHUP�OLDELOLWLHV�IRU�LQVXUDQFH�
business 1,301,513 1,928,318 67.5

�����2WKHU�VKRUW�WHUP�OLDELOLWLHV�WR�RWKHUV 1.301.513 1.928.318 67,5

 3.

6KRUW�WHUP�OLDELOLWLHV�WR�RWKHUV�DULVLQJ�RXW�RI�
àQDQFLQJ� 368,565 2,683 13737.1

�����6KRUW�WHUP�OLDELOLWLHV�WR�RWKHUV�DULVLQJ�RXW�
������2I�àQDQFLQJ 368,565 2,683 13737.1

4. 7D[�OLDELOLWLHV��LQFRPH�WD[� 179,900 2,467,439 7.3

 5. 2WKHU�VKRUW�WHUP�OLDELOLWLHV 3,417,155 3,390,768 100.8

�����2WKHU�VKRUW�WHUP�OLDELOLWLHV�WR�RWKHUV 3,417,155 3,390,768 100.8

 H.   Accrued expenses and deferred income 3,185,587 3,203,618 99.4

1. Accrued costs and expenses 1,414,751 1,640,282 86.3

2. 2WKHU�DFFUXDOV�DQG�GHIHUUHG�LQFRPH 1,770,836 1,563,336 113.3

J. Off balance sheet items 16,491,850 16,230,528 101.6

(EUR) 2012 2011 Index
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Consolidated statement of comprehensive income

(EUR) 2012 2011 Index

A
Technical account ¥ non-life business 
other than health business   

I. 1HW�HDUQHG�SUHPLXPV� 229,965,412 216,329,957 106.3

1. *URVV�SUHPLXPV�ZULWWHQ� 254,049,880 239,053,663 106.3

1.2

*URVV�ZULWWHQ�SUHPLXPV�IURP�DVVRFLDWHG�
FRPSDQLHV 40,902,101 47,311,832 86.5

1.3 *URVV�ZULWWHQ�SUHPLXPV�IURP�RWKHU�FRPSDQLHV 213,147,779 191,741,831 111.2

2. 3UHPLXPV�ZULWWHQ�IRU�DVVXPHG�FR�LQVXUDQFH���� 507,579 462,494 109.7

2.3

3UHPLXPV�ZULWWHQ�IRU�DVVXPHG�FR�LQVXUDQFH�IRU�
RWKHU�FRPSDQLHV 507,579 462,494 109.7

3. 3UHPLXPV�ZULWWHQ�IRU�FHGHG�FR�LQVXUDQFH���� -1,135,814 -1,146,972 99.0

3.3

3UHPLXPV�ZULWWHQ�IRU�FHGHG�FR�LQVXUDQFH�IRU�
RWKHU�FRPSDQLHV -1,135,814 -1,146,972 99.0

4. *URVV�UHLQVXUDQFH�SUHPLXPV�ZULWWHQ��¥� -19,457,174 -23,228,455 83.8

4.2

*URVV�UHLQVXUDQFH�SUHPLXPV�ZULWWHQ�IRU�
associates -89,131 -65,539 0.0

4.3

*URVV�UHLQVXUDQFH�SUHPLXPV�ZULWWHQ�IURP�RWKHU�
FRPSDQLHV -19,368,043 -23,162,916 83.6

5. &KDQJH�LQ�JURVV�XQHDUQHG�SUHPLXPV������ -3,760,235 -135,645 2772.1

6.

&KDQJH�LQ�XQHDUQHG�SUHPLXPV�IRU�WKH�UHLQVXUDQFH�DQG�
FR�LQVXUDQFH�SDUW������ -238,824 1,324,872 -18.0

II.

$OORFDWHG�LQYHVWPHQW�UHWXUQ�WUDQVIHUUHG�IURP�WKH�QRQ�WHFKQL-
FDO�DFFRXQW��LWHP�'�9,,,� 8,902,582 8,251,556 107.9

III. 2WKHU�QHW�WHFKQLFDO�LQFRPH� 845,798 1,019,000 83.0

1.2 2WKHU�QHW�WHFKQLFDO�LQFRPH�IRU�DVVRFLDWHV 0 29,780 0.0

1.3 2WKHU�QHW�WHFKQLFDO�LQFRPH�IRU�RWKHU�FRPSDQLHV 845,798 989,220 85.5

IV. 1HW�FODLPV�LQFXUUHG� 141,459,117 127,645,773 110.8

1. *URVV�FODLPV�SDLG 132,687,203 126,243,303 105.1

1.2 *URVV�FODLPV�SDLG�IRU�DVVRFLDWHV 23,642,028 27,328,337 86.5

1.3 *URVV�FODLPV�SDLG�IRU�RWKHU�FRPSDQLHV 109,045,175 98,914,966 110.2

2. ,QFRPH�IURP�JURVV�UHFRXUVH�UHFHLYDEOHV���� -4,770,220 -6,273,833 76.0

3. &R�LQVXUHUV
�VKDUH������ -146,965 -233,013 63.1

3.3 &R�LQVXUHUV
�VKDUH�IRU�RWKHU�FRPSDQLHV� -146,965 -233,013 63.1

4. 5HLQVXUHUV
�VKDUH���� -5,262,018 -8,336,360 63.1

4.2 5HLQVXUHUV
�VKDUH�IRU�DVVRFLDWHV� -26,612 -932 2855.4

4.3 5HLQVXUHUV
�VKDUH�IRU�RWKHU�FRPSDQLHV� -5,235,406 -8,335,428 62.8

5. &KDQJH�LQ�JURVV�FODLPV�SURYLVLRQ������ 35,147,285 16,169,354 217.4

6. 

&KDQJH�LQ�WKH�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV�IRU�WKH�
UHLQVXUDQFH�DQG�FR�LQVXUDQFH�SDUW����¥� -16,196,168 76,322 -21220.8

V. &KDQJH�LQ�RWKHU�QHW�WHFKQLFDO�SURYLVLRQV������ 400,275 -944,515 -42.4

VI. Net expenses for bonuses and rebates 79,740 267,871 29.8

1.3

Net expenses for bonuses and rebates for other 

FRPSDQLHV 79,740 267,871 29.8

VII. Net operating expenses 78,543,935 76,752,796 102.3

1. Acquisition costs 52,143,883 49,242,529 105.9

2. &KDQJH�LQ�GHIHUUHG�DFTXLVLWLRQ�FRVWV������ -407,524 469,995 -86.7

3. Other operating expenses 29,416,130 29,783,541 98.8

3.1. 'HSUHFLDWLRQ�DPRUWLVDWLRQ�RI�RSHUDWLQJ�DVVHWV 1,615,952 1,764,819 91.6

3.2. Labour costs 15,179,468 16,092,072 94.3

 - salaries and wages 12,178,358 12,530,129 97.2

 - social and pension 

insurance costs 1,878,454 2,012,254 93.4

 - other labour costs 1,122,656 1,549,689 72.4

3.3. 

&RVWV�RI�VHUYLFHV�E\�QDWXUDO�SHUVRQV�QRW�
SHUIRUPLQJ�EXVLQHVV��FRVWV�UHODWLQJ�WR�FRQWUDFWV�
IRU�VHUYLFHV��FRS\ULJKW�FRQWUDFWV�DQG�UHODWLQJ�WR�
other legal relationships), incl. of contributions 379,019 410,150 92.4

3.4. Other operating expenses 12,241,691 11,516,500 106.3

�������2WKHU�RSHUDWLQJ�H[SHQVHV�IRU�RWKHU�FRPSDQLHV 12,241,691 11,516,500 106.3
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4. 

,QFRPH�IURP�UHLQVXUDQFH�FRPPLVVLRQ�DQG�VKDUH�LQ�WKH�
balance on the reinsurance account (-) -2,608,554 -2,743,269 95.1

4.2

,QFRPH�IURP�UHLQVXUDQFH�FRPPLVVLRQ�IRU�
associates -9,904 -570 1737.5

4.3

,QFRPH�IURP�UHLQVXUDQFH�FRPPLVVLRQ�IRU�RWKHU�
FRPSDQLHV -2,598,650 -2,742,699 94.8

VIII. Other net technical expenses 4,245,575 3,346,808 126.9

1. Expenses for loss prevention activities 551,639 971,412 56.8

2. 

&RQWULEXWLRQV�IRU�FRYHULQJ�FODLPV�RI�XQLQVXUHG�DQG�
XQLGHQWLàHG�YHKLFOHV 1,661,913 1,109,910 149.7

3. Other net technical expenses 2,032,023 1,265,486 160.6

IX.

Balance on the technical account - non-life business other 

WKDQ�KHDOWK�EXVLQHVV��,�,,�,,,�,9�9�9,�9,,�9,,,� 14,985,150 18,531,779 80.9

B Technical account - life business

I. 1HW�HDUQHG�SUHPLXPV� 13,467,573 12,792,441 105.3

1. *URVV�SUHPLXPV�ZULWWHQ 13,414,495 12,882,226 104.1

4. *URVV�UHLQVXUDQFH�SUHPLXPV�ZULWWHQ��¥� -34,412 -30,706 112.1

4.3

*URVV�UHLQVXUDQFH�SUHPLXPV�ZULWWHQ�IURP�RWKHU�
FRPSDQLHV -34,412 -30,706 112.1

5. &KDQJH�LQ�JURVV�XQHDUQHG�SUHPLXPV������ 87,490 -59,079 -148.1

II. ,QYHVWPHQW�LQFRPH� 1,459,008 1,264,011 115.4

1. ,QFRPH�IURP�SDUWLFLSDWLQJ�LQWHUHVWV 14,144 14,700 0.0

1.3. 

,QFRPH�IURP�SDUWLFLSDWLQJ�LQWHUHVWV�LQ�RWKHU�
FRPSDQLHV 14,144 14,700 0.0

2. ,QFRPH�IURP�RWKHU�LQYHVWPHQWV 1,443,731 1,248,593 115.6

2.2. ,QWHUHVW�LQFRPH� 1,070,027 1,078,567 99.2

��LQ�RWKHU�FRPSDQLHV 1,070,027 1,078,567 99.2

2.3. 2WKHU�LQYHVWPHQW�LQFRPH� 373,704 170,026 219.8

2.3.1.  Financial inco-

PH�IURP�UHYDOXDWLRQ 272,546 87,340 312.1

��LQ�RWKHU�FRPSDQLHV 272,546 87,340 0.0

���������2WKHU�àQDQFLDO�
LQFRPH 101,158 82,686 122.3

��LQ�RWKHU�FRPSDQLHV 101,158 82,686 122.3

4. *DLQV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 1,133 718 157.8

III.

1HW�XQUHDOLVHG�JDLQV�RQ�LQYHVWPHQWV�RI�OLIH�LQVXUDQFH�
SROLF\KROGHUV�ZKR�EHDU�WKH�LQYHVWPHQW�ULVN 3,520,318 2,469,885 142.5

IV. 2WKHU�QHW�WHFKQLFDO�LQFRPH 2,586 53 0.0

V. 1HW�FODLPV�LQFXUUHG 6,213,480 4,442,354 139.9

1. *URVV�FODLPV�SDLG 6,145,420 4,327,331 142.0

4. &KDQJH�LQ�JURVV�FODLPV�SURYLVLRQ������ 68,060 115,023 59.2

VI. &KDQJH�LQ�GLYHUVH�RWKHU�QHW�WHFKQLFDO�SURYLVLRQV������ 4,761,630 1,322,858 360.0

 1. &KDQJH�LQ�WKH�PDWKHPDWLFDO�SURYLVLRQ� 4,761,630 1,322,789 360.0

 1.1. &KDQJH�LQ�WKH�JURVV�PDWKHPDWLFDO�SURYLVLRQ������� 4,761,568 1,322,789 360.0

 

1.2. &KDQJH�LQ�WKH�UHLQVXUHUV
�VKDUH������ 62 0 0.0

 2. &KDQJH�LQ�RWKHU�QHW�WHFKQLFDO�SURYLVLRQV������ 0 69 0.0

 

2.1. &KDQJH�LQ�JURVV�RWKHU�WHFKQLFDO�SURYLVLRQV������ 0 69 0.0

VIII. Net operating expenses 6,070,046 6,531,036 92.9

1. Acquisition costs 3,064,293 3,495,709 87.7

2. &KDQJH�LQ�GHIHUUHG�DFTXLVLWLRQ�FRVWV������ -73,928 -178,870 41.3

3. Other operating expenses 3,080,266 3,214,821 95.8

3.1. 'HSUHFLDWLRQ�DPRUWLVDWLRQ�RI�RSHUDWLQJ�DVVHWV 185,643 147,549 0.0

3.2. Labour costs 1,802,301 1,913,808 94.2

 - salaries and wages 1,450,786 1,562,414 92.9

 - social and pension 

insurance costs 214,667 234,949 91.4

(EUR) 2012 2011 Index
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 - other labour costs 136,848 116,445 117.5

3.3. 

&RVWV�RI�VHUYLFHV�E\�QDWXUDO�SHUVRQV�QRW�
SHUIRUPLQJ�EXVLQHVV��FRVWV�UHODWLQJ�WR�FRQWUDFWV�
IRU�VHUYLFHV��FRS\ULJKW�FRQWUDFWV�DQG�UHODWLQJ�WR�
other legal relationships), incl. of contributions 20,004 35,597 56.2

3.4. Other operating expenses 1,072,318 1,117,867 95.9

�������2WKHU�RSHUDWLQJ�H[SHQVHV�IRU�RWKHU�FRPSDQLHV 1.072.318 1.117.867 95,9

4. 

,QFRPH�IURP�UHLQVXUDQFH�FRPPLVVLRQ�DQG�VKDUH�LQ�WKH�
balance on the reinsurance account (-) -585 -624 93.8

4.3

,QFRPH�IURP�UHLQVXUDQFH�FRPPLVVLRQ�IRU�RWKHU�
FRPSDQLHV -585 -624 93.8

IX. ,QYHVWPHQW�H[SHQVHV� 402,501 554,971 72.5

1. 

'HSUHFLDWLRQ�RI�LQYHVWPHQWV�QRW�QHFHVVDU\�IRU�
operations 0 0 0.0

2.

$VVHW�PDQDJHPHQW�H[SHQVHV��LQWHUHVW�H[SHQVHV�DQG�
RWKHU�àQDQFLDO�H[SHQVHV 67,080 55,496 120.9

2.3

$VVHW�PDQDJHPHQW�H[SHQVHV��LQWHUHVW�H[SHQVHV�
DQG�RWKHU�àQDQFLDO�H[SHQVHV�IRU�RWKHU�FRPSDQLHV 67,080 55,496 120.9

3. )LQDQFLDO�H[SHQVHV�IURP�UHYDOXDWLRQ 205,961 486,160 0.0

4. /RVVHV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 129,460 13,315 0.0

X.

1HW�XQUHDOLVHG�ORVVHV�RQ�LQYHVWPHQWV�RI�OLIH�LQVXUDQFH�
SROLF\KROGHUV�ZKR�EHDU�WKH�LQYHVWPHQW�ULVN 2,272,956 5,533,346 41.1

XI. Other net technical expenses 29,557 29,113 101.5

2. Other net technical expenses 29,557 29,113 101.5

XII.

$OORFDWHG�LQYHVWPHQW�UHWXUQ�WUDQVIHUUHG�WR�WKH�QRQ�WHFKQLFDO�
DFFRXQW��LWHP�'�9����� -167,684 0

XIII.

%DODQFH�RQ�WKH�WHFKQLFDO�DFFRXQW���OLIH�EXVLQHVV��,�,,�,,,�,9-

�9�9,�9,,�9,,,�,;�;�;,�;,,� -1,133,001 -1,887,288 60.0

C Technical account ¥ health business

I. 1HW�HDUQHG�SUHPLXPV� 2,791,239 6,016,811 46.4

1. *URVV�SUHPLXPV�ZULWWHQ� 2,791,239 6,016,811 46.4

IV. 1HW�FODLPV�LQFXUUHG 2,214,902 4,080,038 54.3

1. *URVV�FODLPV�SDLG 2,214,902 4,080,038 54.3

VII. Net operating expenses 503,971 1,893,391 26.6

1. Acquisition costs 91,273 452,651 20.2

3. Other operating expenses 412,698 1,440,740 28.6

3.2. Labour costs 0 147,477 0.0

 - salaries and wages 0 111,084 0.0

 - social and pension 

insurance costs 0 5,554 0.0

 - other labour costs 0 30,839 0.0

3.3. 

&RVWV�RI�VHUYLFHV�E\�QDWXUDO�SHUVRQV�QRW�
SHUIRUPLQJ�EXVLQHVV��FRVWV�UHODWLQJ�WR�FRQWUDFWV�
IRU�VHUYLFHV��FRS\ULJKW�FRQWUDFWV�DQG�UHODWLQJ�WR�
other legal relationships), incl. of contributions 0 60,647 0.0

3.4. Other operating expenses 412,698 1,232,616 33.5

�������2WKHU�RSHUDWLQJ�H[SHQVHV�IRU�RWKHU�FRPSDQLHV 412,698 1,232,616 33.5

IX. Other net technical expenses 37,918 190,684 0.0

2. Other net technical expenses 37,918 190,684 0.0

XI. 

%DODQFH�RQ�WKH�WHFKQLFDO�DFFRXQW���KHDOWK�EXVLQHVV��,�,,�,,,-
�,9�9�9,�9,,�9,,,�,;�;� 34,448 -147,302 -23.4

XIII. Balance on the technical account - health business (XI - XII) 34,448 -147,302 -23.4

D. Non-technical account      

I.

%DODQFH�RQ�WKH�WHFKQLFDO�DFFRXQW�¥�QRQ�OLIH�EXVLQHVV�RWKHU�
than health business (A X) 14,985,150 18,531,779 80.9

II. %DODQFH�RQ�WKH�WHFKQLFDO�DFFRXQW�¥�OLIH�EXVLQHVV��%�;,,,� -1,133,001 -1,887,288 60.0

III. %DODQFH�RQ�WKH�WHFKQLFDO�DFFRXQW�¥�KHDOWK�EXVLQHVV��&��;,,,� 34,448 -147,302 0.0

IV. ,QYHVWPHQW�LQFRPH� 20,540,209 19,322,259 106.3

1. ,QFRPH�IURP�SDUWLFLSDWLQJ�LQWHUHVWV 4,199,214 5,452,838 77.0

1.2. ,QFRPH�IURP�VKDUHV�RI�SURàWV�RI�DVVRFLDWHV 3,809,245 5,241,763 72.7

1.3. 

,QFRPH�IURP�SDUWLFLSDWLQJ�LQWHUHVWV�LQ�RWKHU�
FRPSDQLHV 389,969 211,075 184.8

2. ,QFRPH�IURP�RWKHU�LQYHVWPHQWV 14,214,447 12,212,261 116.4

2.1. ,QFRPH�IURP�ODQG�DQG�EXLOGLQJV� 59,145 33,868 174.6

(EUR) 2012 2011 Index
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(EUR) 2012 2011 Indeks

��LQ�RWKHU�FRPSDQLHV 59,145 33,868 174.6

2.2. ,QWHUHVW�LQFRPH� 12,567,132 11,633,450 108.0

- in associate 

FRPSDQLHV 83,904 113,877 0.0

��LQ�RWKHU�FRPSDQLHV 12,483,228 11,519,573 108.4

2.3. 2WKHU�LQYHVWPHQW�LQFRPH� 1,588,170 544,943 291.4

�������)LQDQFLDO�LQFRPH�
IURP�UHYDOXDWLRQ 1,546,829 480,608 321.9

��LQ�RWKHU�FRPSDQLHV 1,546,829 480,608 321.9

��������2WKHU�àQDQFLDO�
LQFRPH 41,341 64,335 64.3

��LQ�RWKHU�FRPSDQLHV 41,341 64,335 64.3

4. *DLQV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 2,126,548 1,657,160 128.3

V.

$OORFDWHG�LQYHVWPHQW�UHWXUQ�WUDQVIHUUHG�WR�WKH�WHFKQLFDO�
DFFRXQW�¥�OLIH�EXVLQHVV��%�;,,� 167,684 0 0.0

VII. ,QYHVWPHQW�H[SHQVHV� 8,325,983 13,232,878 62.9

1. 

'HSUHFLDWLRQ�RI�LQYHVWPHQWV�QRW�QHFHVVDU\�IRU�
operations 64,421 9,390 686.1

2.

$VVHW�PDQDJHPHQW�H[SHQVHV��LQWHUHVW�H[SHQVHV�DQG�
RWKHU�àQDQFLDO�H[SHQVHV 1,729,947 2,112,569 81.9

2.3

$VVHW�PDQDJHPHQW�H[SHQVHV��LQWHUHVW�H[SHQVHV�
DQG�RWKHU�àQDQFLDO�H[SHQVHV�IRU�RWKHU�FRPSDQLHV 1,729,947 2,112,569 81.9

3. )LQDQFLDO�H[SHQVHV�IURP�UHYDOXDWLRQ 3,313,385 9,667,853 34.3

4. /RVVHV�RQ�GLVSRVDO�RI�LQYHVWPHQWV 3,218,230 1,443,066 223.0

VIII.

$OORFDWHG�LQYHVWPHQW�UHWXUQ�WUDQVIHUUHG�WR�WKH�WHFKQLFDO�
account for non-life business other than health business  

(A II) 8,902,582 8,251,556 107.9

IX. 2WKHU�WHFKQLFDO�LQFRPH 3,410,163 2,792,299 122.1

1.

2WKHU�LQFRPH�IURP�QRQ�OLIH�EXVLQHVV�RWKHU�WKDQ�KHDOWK�
business 3,314,464 2,760,011 120.1

1.3. 

2WKHU�LQFRPH�IURP�QRQ�OLIH�EXVLQHVV�IURP�RWKHU�
FRPSDQLHV 3,314,464 2,760,011 120.1

2. 2WKHU�LQFRPH�IURP�OLIH�EXVLQHVV 95,699 32,288 0.0

2.3

2WKHU�LQFRPH�IURP�OLIH�EXVLQHVV�IURP�RWKHU�
FRPSDQLHV 95,699 32,288 0.0

X. Other technical expenses 7,242,946 7,374,398 98.2

1.

Other expenses for non-life business other than health 

business 6,984,408 7,214,451 96.8

1.3. 

2WKHU�H[SHQVHV�IRU�QRQ�OLIH�EXVLQHVV�IURP�RWKHU�
FRPSDQLHV 6,984,408 7,214,451 96.8

2. Other expenses for life business 258,538 49,917 0.0

2.3

2WKHU�H[SHQVHV�IRU�OLIH�EXVLQHVV�IURP�RWKHU�
FRPSDQLHV 258,538 49,917 0.0

3. Other expenses for health business 0 110,030 0.0

2.3

2WKHU�H[SHQVHV�IRU�KHDOWK�EXVLQHVV�IURP�RWKHU�
FRPSDQLHV 0 110,030 0.0

XI. 2WKHU�LQFRPH� 1,893,701 598,783 316.3

1. 2WKHU�QRQ�OLIH�LQFRPH 1,816,895 585,405 310.4

1.3. 

2WKHU�LQFRPH�IURP�QRQ�OLIH�EXVLQHVV�IURP�RWKHU�
FRPSDQLHV 1,816,895 585,405 310.4

2. Other expenses for life business 76,806 13,378 0.0

2.3

2WKHU�H[SHQVHV�IRU�OLIH�EXVLQHVV�IURP�RWKHU�
FRPSDQLHV 76,806 13,378 0.0

XII. Other expenses 794,577 2,626,451 30.3

1. Other non-life expenses 783,315 2,558,730 30.6

1.3. 

2WKHU�H[SHQVHV�IRU�QRQ�OLIH�EXVLQHVV�IURP�RWKHU�
FRPSDQLHV 783,315 2,558,730 30.6

2. Other expenses for life business 11,262 67,721 0.0

2.3

2WKHU�H[SHQVHV�IRU�OLIH�EXVLQHVV�IURP�RWKHU�
FRPSDQLHV 11,262 67,721 0.0

XIII.

3URàW�ORVV�IRU�WKH�\HDU�EHIRUH�WD[��,�,,�,,,�,9�9�9,�9,,-
�9,,,�,;�;�;,�;,,� 14,296,899 7,657,747 186.7

1. 3URàW�ORVV�IRU�WKH�SHULRG�IRU�QRQ�OLIH�EXVLQHVV 15,660,431 9,941,839 157.5

2. 3URàW�ORVV�IRU�WKH�SHULRG�IRU�OLIH�EXVLQHVV -1,397,980 -2,026,760 69.0

3. 3URàW�ORVV�IRU�WKH�SHULRG�IRU�KHDOWK�EXVLQHVV 34,448 -257,332 0.0
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XIV. 7D[�RQ�SURàW� 2,160,310 4,083,410 52.9

1.1. 7D[�RQ�SURàW�IURP�QRQ�OLIH�EXVLQHVV 2,136,051 4,015,910 53.2

1.2. 7D[�RQ�SURàW�IRU�OLIH�EXVLQHVV 24,259 67,500 35.9

XV. Deferred tax 348,132 -424,565 -82.0

1.1. Deferred tax for non-life business 341,082 -424,565 -80.3

1.2. Deferred tax for life business 7,050 0 0.0

XVI. 1HW�SURàW�ORVV�IRU�WKH�SHULRG��;,,,�;,9�;9� 11,788,457 4,066,402 289.9

���)URP�QRQ�OLIH�EXVLQHVV 13,183,297 6,350,494 207.6

���)URP�OLIH�EXVLQHVV� -1,429,289 -2,026,760 70.5

���)URP�KHDOWK�EXVLQHVV� 34,449 -257,332 -13.4

(�� Calculation of comprehensive income     

I. 3URàW�ORVV�IRU�WKH�\HDU��QHW�RI�WD[ 11,788,457 4,066,402 289.9

II. 

2WKHU�FRPSUHKHQVLYH�JDLQ��QHW�RI�WD[�
���������������������� 11,683,495 -10,671,777 -109.5

4.

1HW�FKDQJH�LQ�IDLU�YDOXH�RI�DYDLODEOH�IRU�VDOH�àQDQFLDO�
assets 10,297,355 -10,334,410 -99.6

7.

Net gains/losses attributable to the Group recognised 

LQ�WKH�IDLU�YDOXH�UHVHUYH�DQG�UHWDLQHG�SURàW�ORVV�UHODWLQJ�
WR�LQYHVWPHQWV�LQ�HTXLW\�DFFRXQWHG�DVVRFLDWHG�DQG�
MRLQWO\�FRQWUROOHG�FRPSDQLHV� 4,311,339 -2,388,070 0.0

9. 7D[�RQ�RWKHU�FRPSUHKHQVLYH�LQFRPH -2,247,636 2,026,440 -110.9

10. 

1HW�JDLQV�ORVVHV�IURP�WUDQVODWLRQ�RI�àQDQFLDO�
VWDWHPHQWV� -677,563 24,263 -2792.6

III. 7RWDO�FRPSUHKHQVLYH�LQFRPH��,���,,� 23,471,951 -6,605,376 -355.4

(EUR) 2012 2011 Indeks
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*ORVVDU\�RI�VHOHFWHG�WHUPV�DQG�FDOFXODWLRQ�PHWKRGRORJLHV�IRU�LQGLFDWRUV

AppendixD
RSHUDWLQJ�H[SHQVHV�¥�DFTXLVLWLRQ�FRVWV���JURVV�SUHPLXPV�ZULWWHQ

$Q�HQWLW\�LQ�ZKLFK�WKH�LQYHVWRU�KDV�VLJQLàFDQW�LQáXHQFH��WKURXJK�RZQHUVKLS�RI�
��¥����SHUFHQW�RI�YRWLQJ�ULJKWV��

In accordance with IAS 28, associates are entities in which the investor has 

VLJQLàFDQW�LQáXHQFH�RQ�WKH�àQDQFLDO�DQG�RSHUDWLQJ�SROLF\�GHFLVLRQV�DQG�ZKLFK�LV�
QRW�D�VXEVLGLDU\��,I�D�VKDUHKROGLQJ�FRUUHVSRQGV�WR���¥����RI�WKH�YRWLQJ�ULJKWV��
WKH�HQWLW\�LV�GHHPHG�WR�EH�DQ�DVVRFLDWH�

$VVHWV�UHSUHVHQWLQJ�WKH�FDSLWDO�RI�WKH�&RPSDQ\�

$�FHGDQW�LV�WKH�FOLHQW�RI�D�UHLQVXUDQFH�FRPSDQ\��7R�FHGH�LV�WR�WUDQVIHU�SDUW�RI�
DQ\�ULVN�DQ�LQVXUHU�KDV�XQGHUZULWWHQ�WR�D�UHLQVXUHU��7KH�SDUW�WKXV�WUDQVIHUUHG�WR�
DQ\�UHLQVXUHU�LV�FDOOHG�D�FHVVLRQ�

&ODLPV�SDLG�LQ�WKDW�SHULRG�LQFOXGLQJ�ORVV�DGMXVWPHQW�H[SHQVHV�SOXV�WKH�FKDQJH�
LQ�WKH�SURYLVLRQ�IRU�RXWVWDQGLQJ�FODLPV�DQG�OHVV�UHFRXUVH�UHFHLYDEOHV�GXULQJ�
WKDW�SHULRG��*URVV�QHW�¥�EHIRUH�DIWHU�GHGXFWLRQ�RI�UHLQVXUDQFH�

&ODLPV�DQG�EHQHàWV�OLTXLGDWHG�GXULQJ�D�JLYHQ�SHULRG�IRU�FODLPV�UHVROYHG�HLWKHU�
IXOO\�RU�LQ�SDUW�LQFOXGLQJ�ORVV�DGMXVWPHQW�H[SHQVHV��*URVV�QHW�¥�EHIRUH�DIWHU�
deduction of reinsurance.

the aggregation of the loss ratio and the expense ratio.

1HW��LQFXUUHG��FRPELQHG�UDWLR� �QHW�FODLPV�LQFXUUHG���RSHUDWLQJ�H[SHQVHV�¥�
�UHLQVXUDQFH��FRPPLVVLRQ�LQFRPH���QHW�SUHPLXPV�HDUQHG�

Insurer that writes both life and non-life business.

$�W\SH�RI�UHLQVXUDQFH�LQ�ZKLFK�WKH�LQVXUHU�DJUHHV�WR�SD\�D�VSHFLàHG�SRUWLRQ�
RI�D�FODLP�DQG�WKH�UHLQVXUHU�DJUHHV�WR�SD\�DOO�RU�D�SDUW�RI�WKH�FODLP�DERYH�WKDW�
VSHFLàHG�FXUUHQF\�DPRXQW�RU��UHWHQWLRQ��

�1HW��H[SHQVH�UDWLR� �RSHUDWLQJ�H[SHQVHV�¥�FRPPLVVLRQ�LQFRPH����QHW��HDUQHG�
SUHPLXPV

$�W\SH�RI�UHLQVXUDQFH�XQGHU�ZKLFK�WKH�FHGLQJ�FRPSDQ\�KDV�WKH�RSWLRQ�WR�FHGH�
and the reinsurer has the option to accept or decline individual risks of the un-

GHUO\LQJ�SROLF\��7\SLFDOO\�XVHG�WR�UHLQVXUH�ODUJH�LQGLYLGXDO�ULVNV�RU�IRU�DPRXQWV�
LQ�H[FHVV�RI�OLPLWV�RQ�ULVNV�DOUHDG\�UHLQVXUHG�HOVHZKHUH�

RSHUDWLQJ�H[SHQVHV���JURVV�SUHPLXPV�ZULWWHQ

,Q�LQVXUDQFH�WHUPLQRORJ\��WKH�WHUPV�JURVV�DQG�QHW�XVXDOO\�GHQRWH�àJXUHV�EHIRUH�
and after deduction of reinsurance.

SURYLVLRQ�IRU�FODLPV�WKDW�DUH�,QFXUUHG�%XW�1RW�5HSRUWHG
SURYLVLRQ�IRU�FODLPV�WKDW�DUH�,QFXUUHG�%XW�1RW�(QRXJK�5HSRUWHG�
SURYLVLRQ�IRU�FODLPV�WKDW�DUH�5HSRUWHG�%XW�1RW�6HWWOHG
SURYLVLRQ�IRU�FODLPV�WKDW�DUH�,QFXUUHG�%XW�1RW�6HWWOHG�
5%16���,%15

JURVV�SUHPLXPV�ZULWWHQ���QXPEHU�RI�LQKDELWDQWV

Administrative expenses ratio = 

Affiliate

Associate

Capital fund

Cedant, cede, cession

Claims incurred

Claims paid

Combined ratio 

Composite insurer

Excess of loss reinsurance

Expense ratio

Facultative reinsurance

Gross expense ratio = 

Gross/net

IBNR
IBNER
RBNS
IBNS

IBNS =

Insurance density = 
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JURVV�SUHPLXPV�ZULWWHQ���JURVV�GRPHVWLF�SURGXFW

Assets supporting technical provisions.

$VVHWV�VXSSRUWLQJ�PDWKHPDWLFDO�SURYLVLRQV�

*URVV��LQFXUUHG��ORVV�UDWLR� �JURVV�FODLPV�LQFXUUHG���JURVV�SUHPLXPV�HDUQHG
1HW��LQFXUUHG��ORVV�UDWLR� �QHW�FODLPV�LQFXUUHG���QHW�SUHPLXPV�HDUQHG

$�UHLQVXUDQFH�DUUDQJHPHQW�ZKHUHE\�WKH�UHLQVXUHU�LQGHPQLàHV�D�FHGLQJ�FRP-

SDQ\�DERYH�D�VSHFLàHG�OHYHO��XVXDOO\�D�PRQHWDU\�DPRXQW��RI�ORVVHV�WKDW�WKH�
FHGLQJ�FRPSDQ\�KDV�XQGHUZULWWHQ��$�GHGXFWLEOH�DPRXQW�LV�VHW�DQG�DQ\�ORVV�
H[FHHGLQJ�WKDW�DPRXQW�LV�SDLG�E\�WKH�UHLQVXUHU�

*URVV�SDLG�ORVV�UDWLR� �JURVV�FODLPV�SDLG���JURVV�SUHPLXPV�ZULWWHQ
1HW�SDLG�ORVV�UDWLR� �QHW�FODLPV�SDLG���QHW�SUHPLXPV�ZULWWHQ

7KH�SRUWLRQ�RI�SUHPLXPV�ZULWWHQ�WKDW�UHODWHV�WR�WKH�H[SLUHG�SRUWLRQ�RI�WKH�SROLF\�
SHULRG�IRU�D�JLYHQ�SHULRG�DGMXVWHG�IRU�FKDQJH�LQ�XQHDUQHG�SUHPLXPV��*URVV�
QHW�¥�EHIRUH�DIWHU�GHGXFWLRQ�RI�UHLQVXUDQFH�

7KH�WRWDO�SUHPLXPV�RQ�DOO�SROLFLHV�ZULWWHQ�RU�UHQHZHG�GXULQJ�D�JLYHQ�SHULRG�
UHJDUGOHVV�RI�ZKDW�SRUWLRQV�KDYH�EHHQ�HDUQHG��*URVV�QHW�¥�EHIRUH�DIWHU�GHGXF-
tion of reinsurance.

,QVXUDQFH�FRPSDQ\�WKDW�KDV�D�GLUHFW�FRQWUDFWXDO�UHODWLRQVKLS�ZLWK�WKH�KROGHU�RI�
WKH�LQVXUDQFH�SROLF\��SULYDWH�LQGLYLGXDO��àUP�RU�RUJDQL]DWLRQ��

$�UHLQVXUDQFH�DUUDQJHPHQW�ZKHUHE\�WKH�UHLQVXUHU�LQGHPQLàHV�D�FHGLQJ�FRP-

SDQ\�IRU�D�SUH�DJUHHG�SURSRUWLRQ�RI�SUHPLXPV�DQG�ORVVHV�RI�HDFK�SROLF\�WKDW�WKH�
FHGLQJ�FRPSDQ\�KDV�XQGHUZULWWHQ��,W�FDQ�EH�VXEGLYLGHG�LQWR�WZR�PDLQ�W\SHV��
quota-share reinsurance and surplus reinsurance.

7KH�PLQLPXP�VROYHQF\�PDUJLQ�FDSLWDO�UHTXLUHPHQW�FDOFXODWHG�LQ�DFFRUGDQFH�
ZLWK�WKH�UXOHV�EDVHG�RQ�6ROYHQF\�,��7KH�FDSLWDO�OHYHO�UHSUHVHQWLQJ�WKH�àUVW�WKUH-

VKROG�WKDW�WULJJHUV�PHDVXUHV�UHODWHG�WR�WKH�,QVXUDQFH�6XSHUYLVLRQ�$JHQF\�LQ�
the event that it is breached.

QHW�SUHPLXPV�ZULWWHQ���JURVV�SUHPLXPV�ZULWWHQ

7KH�DPRXQW�RU�SRUWLRQ�RI�ULVN��ORVV��WKDW�D�FHGLQJ�FRPSDQ\�UHWDLQV�IRU�LWV�RZQ�
account, and does not reinsure. Losses and loss expenses in excess of the 

UHWHQWLRQ�OHYHO�DUH�WKHQ�SDLG�E\�WKH�UHLQVXUHU�WR�WKH�FHGLQJ�FRPSDQ\�XS�WR�WKH�
OLPLW�RI�LQGHPQLW\��LI�DQ\��VHW�RXW�LQ�WKH�UHLQVXUDQFH�FRQWUDFW��,Q�SURSRUWLRQDO�
UHLQVXUDQFH��WKH�UHWHQWLRQ�PD\�EH�D�SHUFHQWDJH�RI�WKH�RULJLQDO�SROLF\ÚV�OLPLW��,Q�
QRQ�SURSRUWLRQDO�LQVXUDQFH��WKH�UHWHQWLRQ�LV�XVXDOO\�D�PRQHWDU\�DPRXQW�RI�ORVV��
D�SHUFHQWDJH�RI�ORVV�RU�D�ORVV�WR�SUHPLXP�UDWLR�

QHW�SURàW�IRU�WKH�SHULRG���DYHUDJH�HTXLW\�LQ�WKH�SHULRG

7KH�UHLQVXUDQFH�ERXJKW�E\�UHLQVXUHUV��D�WUDQVDFWLRQ�E\�ZKLFK�D�UHLQVXUHU�FHGHV�
risks to another reinsurer.

$PRXQW�RI�UHFRXUVH�FODLPV�ZKLFK�ZHUH�UHFRJQLVHG�LQ�WKH�SHULRG�DV�UHFRXUVH�
UHFHLYDEOHV�EDVHG�RQ��L��DQ\�DJUHHPHQW�ZLWK�DQ\�WKLUG�SDUWLHV�XQGHU�UHFRXUVH�
LVVXHV���LL��FRXUW�GHFLVLRQV��RU��LLL��IRU�FUHGLW�EXVLQHVV�¥�VHWWOHPHQW�RI�LQVXUDQFH�
FODLP�

6KDUHV�RI�VXEVLGLDU\�DQG�DVVRFLDWH�FRPSDQLHV�

$Q�HQWLW\�WKDW�LV�FRQWUROOHG�E\�DQ�LQYHVWRU��WKURXJK�RZQHUVKLS�RI�PRUH�WKDQ����
percent of voting shares).

7KH�DJJUHJDWLRQ�RI�XQGHUZULWLQJ�UHVXOW�DQG�LQVXUDQFH�LQYHVWPHQW�LQFRPH�

Insurance penetration = 

Liability fund

Life insurance liability fund

Loss ratio (Incurred loss ratio)

Non-proportional reinsurance 
(excess reinsurance)

Paid loss ratio

Premiums earned 

Premiums written 

Primary insurer

Proportional reinsurance

Required solvency margin

Retention ratio = 

Retention

Return on equity (ROE) = 

Retrocession

Recourse receivables

Strategic shares

Subsidiary entity

Technical result 
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3URàW�RU�ORVV�UHDOLVHG�IURP�LQVXUDQFH�RSHUDWLRQV�DV�RSSRVHG�WR�WKDW�UHDOLVHG�
IURP�LQYHVWPHQWV��7KH�H[FHVV�RI�SUHPLXPV�RYHU�FODLPV��ORVVHV��DQG�H[SHQVHV�

7KH�SRUWLRQ�RI�SUHPLXPV�ZULWWHQ�WKDW�DSSOLHV�WR�WKH�XQH[SLUHG�SRUWLRQ�RI�WKH�
SROLF\�SHULRG�DQG�LV�DWWULEXWDEOH�WR�DQG�UHFRJQLVHG�DV�LQFRPH�LQ�IXWXUH�\HDUV�

Underwriting result

Unearned premium
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