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STATEMENT OF THE MANAGEMENT'S RESPONSIBILITY 

 
In accordance with their responsibility for the preparation of financial statements of Zavarovalnica Sava d.d., the 
Management Board of Zavarovalnica Sava d.d. hereby confirms that the financial statements, including the notes, 
are compiled under the business continuity assumption and are compliant with the valid legislation in Slovenia and 
International Financial Reporting Standards, as adopted by EU. Relevant assessments, estimates and assumptions, 
including actuarial assessments, which observe the most appropriate methods for the insurance company under 
the given circumstances and enable us to give the assurances below, were applied in the compilation of the 
presented financial statements.  
 
To the best of their knowledge, the members of the Management Board of the insurance company declare:  
 

� The financial report, including financial statements with notes, is compiled in accordance with the adopted 
reporting principles of the insurance company and presents a true and fair view of assets, liabilities, 
financial position and profit or loss of the insurance undertaking;  

 
� The business report presents a fair view of the development and performance of the insurance company 

and its financial position, including a description of the principal risks and opportunities the company is 
exposed to, and a description of all other information, which are relevant for a true and fair view of the 
operations of the insurance company.  

 
The Management is responsible for keeping relevant records, which in each moment represent the company’s 
financial position with a reasonable precision, and for ensuring that the company’s financial statements are 
consistent with IFRS adopted by the EU. The Management is also responsible for protecting the company's assets 
and preventing and detecting fraud and other irregularities. 
 
The tax authorities may at any time inspect the operations of the company and records within 5 years subsequent 
to the reported tax year, which may impose additional tax assessments and penalties arising from corporate income 
tax, other taxes and charges. The Company's management board is not aware of any circumstances which may give 
rise to a potential material liability in this respect. 
 
Zavarovalnica Sava complies with the Insurance Code, which was adopted by the majority of insurance companies 
in the country.  
 
With their signatures, the members of the Management Board of the insurance company confirm their full 
responsibility and agreement with the presented audited Annual Report of Zavarovalnica Sava, d.d., for 2019, of 24 
March 2020. 
 
Maribor, 24 March 2020                                                                                                                                                                                                                                             

                                                                                             Company management: 
 
                                                    David KASTELIC, Chairman of the Management Board 

 
 

                                                   Primož MOČIVNIK, Member of the Management Board 
 

 
                                                   Rok MOLJK, Member of the Management Board 

       
 
        Miha PAHULJE, Member of the Management Board

  
 

                                                   Robert CIGLARIČ, Member of the Management Board 
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REPORT OF THE INDEPENDENT AUDITOR 
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ADDRESS OF THE MANAGEMENT BOARD 

 

LOOKING BACK FOR A CLEAR VIEW FORWARD 

We look back only to realise that Zavarovalnica Sava has already had three years of collective achievement of 
objectives and building of future on its shoulders. The distance we have travelled is not long in terms of duration, 
but it is rich and successful. A part of it is also 2019, which went by in the spirit of good cooperation, expansion of 
the market share and new challenges in the area of innovation.  

A lot of power and energy was invested in intensive development of the innovation culture at Zavarovalnica Sava, 
which is seen as a great potential and competitive advantage in the market. We contacted startups, because we 
believe that these very partnerships will have a significant impact on the development of competitive products in 
the future. The product of the first cooperation of the kind was Vigo insurance for motorcycles, which was launched 
in April 2019. We are particularly proud of the innovation potential within the company, where amazing ideas and 
solutions are created by teams at Innovation Jams that put our insurance holders at the very centre.  

In 2019 we additionally focused on one of our corporate values – ethical and transparent business, which is our 
guiding principle on every step of activity. We upgraded the ethical code of the company and committed to 
respecting its standards also in the future. This is the basic send-off to a new business year and the foundation for 
excellent performance in 2020.   

We also directed our vision in a sustainable way – further to the future. In business decisions, plans and changes 
our focus was on the creation of conditions that will represent healthy growth and firm basis for the preservation 
and strengthening of the position of Zavarovalnica Sava in the Slovenian and Croation space even in the period that 
is challenging for business. Therefore, as the most successful part of the Sava Group, we will stand shoulder to 
shoulder with domestic and foreign insurance companies in the future as well.  

Our objectives are audacious, yet achievable. We believe that with a thoughfully set-out strategy and consistent 
respect for values of our company they will lead us to future business excellence.  

We know where we are going and who we are going with. We believe this contributes to the formula of success for 
the creation of a successful, safe, trustworthy and stable Zavarovalnica Sava for all our stakeholders. 

 

Management Board  

David KASTELIC 
Chairman of the 

Management 
Board 

Primož MOČIVNIK 
Deputy Chairman of 
the Manag. Board 

Rok MOLJK 
Member of 

Management 
Board 

Miha PAHULJE 
Member of the 
Management 

Board 

Robert CIGLARIČ 
Member of the 
Management 

Board, 
Worker-Director 
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1. KEY BUSINESS INDICATORS OF ZAVAROVALNICA SAVA 
 

Trend in net profit or loss (in million eur) 
                 

 
 
2019 was another extremely successful year. Net profit in 2019 is as much as 8.9 million EUR or 30.3 percent higher 
than the same achieved in 2018. The non-life insurance segment and the life insurance segment accounted for 25.8 
million Euros and 12.7 million Euros of net profit, respectively.  
 
In the non-life insurance segment higher profit is mainly the result of higher net premiums earned (increase in gross 
premium by 13.0 precent) upon simultaneous improvement of net expense ratio. In 2019 we additionally increased 
the scope of portfolio, which is concluded pursuant to FOS principles. 2019 was also characterised by natural 
disasters. They are the result of climate changes and have actually become commonplace. Even though none of the 
natural disasters achieved the amount of damage which may give rise to CAT reinsurance coverage, the events had 
a significant impact on profit or loss. 
 
In the life insurance segment, despite a large number of matured policies, we nearly retained the scope of gross 
premium income and somewhat increased net profit. 
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Market position of  Zavarovalnica Sava in the years 2017, 2018 and 2019 for slovenian insurance companies 

 
 
Even in 2019 we successfully preserved and further strengthened our market position. With a 16.9-percent market 
share, Zavarovalnica Sava remains the second largest insurance company in the market. Market share, calculated 
on the basis of gross premium, equals 16.9 percent (in 2018: 16.6 percent). In the area of non-life insurance it equals 
19.4 percent (in 2018: 18.9 percent), and in the area of life insurance it equals 10.9 percent (in 2018: 11.5 percent). 
The drop of the life insurance market share is mainly the result of an increased scope of matured non-life insurance 
policies within the last three years. 
 

Trend in net combined ratio for non-life segment 
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In comparison to 2018, net combined ratio of non-life insurance improved by 0.6 percentage points. Even though 
the net incurred loss ratio of non-life insurance is somewhat worse than in the previous year (by 0.6 percentage 
points), the net expense ratio improved (by 2.1 ntage points). 
 
Number of employees according to the full-time equivalence as at 31 December 2017, 2018 and 2019 

 

At the end of 2019, the company employed 1,420 workers, which is 151 more than in the previous year. The average 
full-time equivalence (FTE) as at 31 December 2019 amounted to 1,332.3 and increased by 139.8 employees in 
comparison to 2018. At the end of the year, the number of employees increased mainly due to the transfer of 
portfolio and, consequently, the transfer of employees in the companies ERGO osiguranje and ERGO životno 
osiguranje to Zavarovalnica Sava, the Branch Office Croatia. The number of internally employed and the number of 
representatives thus increased. 
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Employee productivity 2017 – 2019 (in Euros, no cents) 

 

Employee productivity, measured as the ratio between net or gross premium earned and the average number of 
employees, calculated on the basis of monthly balances of the number of employees from all hours actually worked 
improved in the reporting period again. Improvement of the ratio is the result of higher gross premium income and 
minimum increase in the average full-time equivalence balances.  

Return on revenue (ROR) in 2017, 2018 and 2019 

 

In 2019, return on revenue (ROR), measured as net profit from net premiums earned, improved by 1.7 percentage 

points in comparison to 2018 and amounts to 11.1 percent. 
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Movement in balance sheet total (in million eur)         

 
 

In 2019, balance sheet total again increased by 3.1 percents. The growth in balance sheet total derives from the 
non-life insurance segment, which is the result of positive cash flow in non-life insurance and increase in balance of 
receivables. 
 
The increase in balance sheet total is additionally attributed to the recognition of values of the real property from 
the receiving company Sava Terra and the increase of rented land and buildings. 
Additional impact can be attributed to the transfer of the insurance portfolio of the companies Ergo Osiguranje and 
Ergo životno osiguranje to Zavarovalnica Sava, the Branch Office Croatia. 
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Financial indicators  
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2. DEVELOPMENT STRATEGY OF ZAVAROVALNICA SAVA 

 

2.1. MISSION, VISION, VALUES 
 

MISSION 

Our mission is to take a good care of a continuous progress and create as high quality of life as possible. This is the 
only way enabling our employees and our policyholders to develop their potentials in a safe manner. This goal can 
only be achieved through professional and committed relations with customers, business partners, and the 
environment, while complying with the highest standards.  
 
Zavarovalnica Sava relies on its people and, as the key insurance company in the region, we are aware that insurance 
goes far beyond an insurance contract. It is a relationship, which needs to be mutually respected and nurtured in 
order to become a lasting and stable partnership providing the feeling of security. 
 
VISION 

We are creating a modern, society-oriented, and sustainable insurance company. 

Modern: 

In Zavarovalnica Sava, customers are placed in the heart of all our activities, and we develop high-quality and 
competitive solutions to meet their needs. We provide high-quality services and manage risks effectively, which 
makes us one of the most trusted companies in the industry. Being a united European insurance company, we have 
our business system organised in a transparent and modern way, providing high-quality services and long-term 
development. 
 
Society-oriented: 

We are an understanding and trustworthy partner. We listen to each person and deeply engage in a relationship, 
as we know that even small things can make a difference. By ensuring stable and secure operations, professional 
competence of our employees, and by taking care of the quality of life of individuals and communities, we want to 
be a constant in the lives of our partners, customers, and employees.  
 

Sustainable:  

In Zavarovalnica Sava, we will make sure that you will never be alone, because through our commitment and efforts, 
we are paying back to the environment where we operate, giving special attention to the most vulnerable. 
 
VALUES 

We adhere to the Company's values in all areas of our operations. We live them under the tagline #NEVERALONE, 
both in relation to our employees and externally, to our customers and the environment where we operate. 
 

Our values: 

� Respectful, fair and honest attitude, 
� Professionalism, 
� Ethical and transparent operations, 
� Accessibility and responsiveness, 
� Responsibility. 
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2.2. ZAVAROVALNICA SAVA BRAND 

 

FUTURE 
To digitalize 70% of media list in the future  

New approaches – new products – new form of 
communication 

 

                         PROMISE              PRODUCT 
                        #NEVER ALONE - Inclusion in products from  

- Training of managers and employees the development onwards 
- Life with the brand   - Communication through products  
- Higher enthusiasm  
- Building through all channels of communication  
- Communication with customers  
- Communication through products  

  
 
Objectives of the Zavarovalnica Sava brand 

 

With our actions and communication continually demonstrate that we do things differently – insurance contract 

is upgraded to a comprehensive customer relationship. We are building an extensive customer relationship. We 

are a different, good insurance company, which is there for people and takes over their concerns. 

 

Challenge 

To make sure that the promise #NEVERALONE would be generated from the product, the contact with an 
insurance agent or a consultant, in a place of business, online, in media, through sponsorships and other activities 
in the company, and would build the image of a new insurance company in the Slovenian market. 
 

Strong brand as the umbrella element of the strategy 

Business policy and marketing strategy focus on the creation of the state-of-the-art brand of Zavarovalnica Sava 
and its promise #NEVERALONE. By placing the brand in the centre of attention, the marketing activities of the 
company will get a common denominator and thereby also the basis for higher efficiency of invested resources. 
Therefore, in the eyes of all groups of stakeholders, the company will become more clearly defined and more 
convincing in its communication. 

 

Consistent functioning in the reinforcement of the desired position 

Brand is merely an aggregate of messages and symbols, until its value is recognized and until all key target groups 
of stakeholders believe in it. Therefore, Zavarovalnica Sava will place consistency among the key modes of action 
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– on all levels of operation it will inform and operate in accordance with the declared concepts and promises of 
the brand, in order to establish itself as a competent, trustworthy and interesting co-speaker of everyone, who 
expect an optimum insurance solution. 

 

Placing the user experience at the centre of attention 

The strategic priority of Zavarovalnica Sava is products and services required by customers that are classified by 
customers among optimum solutions in the Slovenian market. For that reason, the insurance company carefully 
plans all elements, which impact user experience throughout the customer’s journey through a service. Doing 
this, the company utilizes its strength – developed and successful sales network of representatives and partners, 
as well as new technologies. 
 

 

CREATING A MODERN, 

SOCIETY-FOCUSED AND 

SUSTAINABILITY-

ORIENTED INSURANCE 

COMPANY 

#NEVERALONE 
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3. ZAVAROVALNICA SAVA COMPANY ID 
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4. ORGANIZATIONAL STRUCTURE AS AT 31 DECEMBER 2019 
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5. BUSINESS NETWORK AS AT 31 DECEMBER 2019 
 

The business network of Zavarovalnica Sava is present in all regions of the Republic of Slovenia and in some regions 

of the Republic of Croatia. Business operations in Slovenia are organized through 9 business units, 9 agencies, 13 

branch offices and 56 representative offices. Operations in Croatia are organised through 8 business units, 18 

agencies and 25 representative offices. Further, the business network of Zavarovalnica Sava includes 

representatives in permanent employment relationship – own sales network, and insurance representation and 

brokerage agencies – external sales network. Zavarovalnica Sava also cooperates with specialised sellers, such as 

companies that perform roadworthiness tests for motor vehicles, forwarding agents and tourist agencies. 
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5.1. SLOVENIA – BUSINESS UNITS 
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5.2. CROATIA – BUSINESS UNITS 
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6. MARKET SHARE OF ZAVAROVALNICA SAVA 
 
 
Movement of market share of  Zavarovalnica Sava in  2014–2019* 

 

SOURCE: Slovensko zavarovalno združenje, January 2020 

 
With a 16.9-percent market share, Zavarovalnica Sava remains the second largest insurance company in the 

market. The market share, calculated on the basis of gross premium, equals 16.9 percent (in 2018: 16.6 percent). 

In the area of non-life insurance and life insurance, the market shares equal 19.4 percent (in 2018: 18.9 percent) 

and 10.9 percent (in 2018: 11.5 percent), respectively.  
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7. NET PREMIUMS EARNED 
 

 
 

The majority of revenues are generated by the company in respect of insurance premium. Net premiums earned 

in 2019 increased in comparison to 2018. In 2019, the company generated 346.2 million Euros of net premiums, 

which is 9.6 percent higher than in the previous accounting  period. Increase in net premiums earned is registered 

in nearly all insurance classes of non-life insurance, mainly in the car insurance segment, which is the result of 

higher average premium and increase in the number insurances, and we also acquired some new insurance 

holders and increased the portfolio from the transactions concluded pursuant to the FOS principles. A drop in 

net premium earned was registered in the life insurance segment, with regard to the insurance class 19  Life 

insurance, which is a result of matured policies in recent years, for which we paid out endowments, whereby no 

payments of new premiums are made from such policies. As of 1 December 2019, we have transferred portfolio 

of the companies ERGO osiguranje and ERGO životno osiguranje to Zavarovalnica Sava, the Branch Office Croatia, 

which has lower influence on net premiums earned in 2019. 
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8. NET CLAIMS INCURRED 

 

 
 
Net claims incurred are higher than in the previous accounting period by 22.0 percent or 49.2 million Euros. In 
the non-life insurance segment net claim amounts are higher than in 2018 (by 8.9 million Euros), also the change 
in net claims provisions (by 13.5 million Euros). In the life insurance segment, higher net claims incurred (increase 
by 26.7 million Euros) are mainly the result of matured policies. 
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9. EMPLOYEES 
 
At the end of 2019, the company registered 1,420 employees, which is 151 more than the year before.  
 

Number of employees on the last day of the year 

  

 
 

Full-time equivalence on the last day of the year 
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II. THE SUMMARY OF FINANCIAL STATEMENTS 
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Summary financial statements:  

 

The summary financial statements are derived from the audited financial statements, prepared in accordance 
with International reporting standards, as adopted by EU, as at December 31, 2019 and December 31, 2018 and 
for the years then ended.  

The preparation of these summary financial statements requires management to determine the information that 
needs to be reflected in them so that they are consistent in all material respects with, or represent a fair summary 
of, the audited financial statements. Information presented in the summary is assessed by Management as 
significant and important. Management prepared these summary financial statements using the following 
criteria:  

(a) the summary financial statements include a statement for each statement included in the audited financial 
statements;  

(b) information in the summary financial statements agrees with the related information in the audited financial 
statements;  

(c) major subtotals, totals and comparative information from the audited financial statements are included. 

The audited financial statements of Zavarovalnica Sava are available on our website: https://www.zav-sava.si. 
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1. SUMMARY STATEMENT OF BALANCE SHEET 
                                                                                                                                                                        in Euros, no cents 
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2. SUMMARY STATEMENT OF INCOME STATEMENT 
 

                                                                                                                                                                        in Euros, no cent 
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3. SUMMARY STATEMENT OF  OTHER COMPREHENSIVE INCOME 
 

                                                                                    in Euros, no cents 
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4. SUMMARY STATEMENT OF CASH FLOW STATEMENT 
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5. SUMMARY STATEMENT OF STATEMENT OF CHANGES IN EQUITY  
 

Summary statement of changes in equity for the period 1.1.2019 – 31.12.2019 
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Summary statement of changes in equity for the period 1.1.2018 – 31.12.2018 

 

 

 

 


