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    ZAVAROVALNICA TRIGLAV     
  www.triglav.eu 
 

Stock data as of 20.05.2016

Market price (EUR) Market Cap  (EUR) 604.0

52 week range (EUR) No. of Shares 22.7

Avg. daily trade vol., EUR(k)  Free float 37%

Average daily % of stock traded Dividend yield 9.4%

Price performance 3 months 12 months Multiples:        TTM 2016F

price change in % 11.6% -6.7% P/E 7.5 8.4

SBI TOP index change in % 5.0% -11.7% P/B 0.83 0.89

relative to SBI TOP index in % 6.3% 5.6% P/GWP 0.66 0.65

26.6

20.9-30.2

119.32

0.021%

 

Key figures (According to International Accounting Standards) Consolidated data in EURm 

  
Income statement: Balance sheet:

million € FY2014 FY2015 2016F 2017F million € FY2014 FY2015 TTM

GPW 888.2 919.1 918.2 942.3 Equity Inv. 131.2 189.1 234.2

 Growth YoY -1.4% 3.5% -0.1% 2.6% Fin.assets 2,734.6 2,959.9 2,992.7

NPE 819.9 839.2 841.7 864.0 Tech.prov. 2,333.7 2,600.4 2,632.0

 Growth YoY -2.1% 2.4% 0.3% 2.6% Equity 681.4 692.9 723.8

Claims paid 594.7 570.3 600.5 627.9 Assets 3,275.4 3,481.0 3,570.3

 Claims ratio 72.5% 68.0% 71.3% 72.7% Inv./Prov. 1.17 1.14 1.14

Net income 85.4 88.8 71.9 63.1 E/A 20.8% 19.9% 20.3%

 Growth YoY 22.8% 4.0% -19.0% -12.3% E/Prov. 29.2% 26.6% 27.5%

EPS 3.76 3.91 3.16 2.77 ROE 12.5% 12.8% 11.1%

 
Recent news and outlook revision: 

 

 The Supervisory Board and the Management Board of Zavarovalnica Triglav d.d. drew up the 
proposal to pay a dividend of EUR 2.5 gross per share, which is the same as in the last year. 
Proposal was formed according to a new dividend policy and high capital ratio of Triglav Group. Ex 
dividend date is on 1st June 2016 or one day after the General Meeting. If approved by 
shareholders, dividend implies a very generous gross dividend yield of 9.4%. 
 

 Given data collected by The Slovenian Insurance Association total Slovenian GWP for the first 
three months 2016 grew by 0.6% and totalled EUR 721.6m. Non-life premiums increased by 
2.25%, while on the other hand trends in life segment continue to be negative with premiums 
contracting by 4.28% YoY. 
 

Valuation commentary: 
 

 Triglav Group delivered higher than expected 
GWP and reported growth on almost all 
foreign markets. The weakest link is still 
Slovenian life segment which is apparently 
not affected by recovery of the Slovenian 
economy. There was improvement of already 
low claims ratio while on the negative side 
we have to mention investment result. 
However given low interest rate environment 
that was somewhat expected. Net profit was 
hence only slightly lower than we expected.  
 

 In general Triglav Group results were relatively in line with our expectations and management 
plans for the whole year. Accordingly we are maintaining our price target and recommendation. 
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Leading domestic 
market share. 
 
Important presence 
in the West Balkan 
region.  
 
Generous dividend 
yield. 
 
Stable profitability. 
 
A- rating. 
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                     1Q16 Results 

                                              

                                       Lower net investment result affecting profitability 
million € 1Q15 1Q16 YOY 1Q15 4Q15 1Q16 QoQ YOY

GPW 260.1 258.7 -0.6% 260.1 200.8 258.7 28.8% -0.6%

NPE 204.6 201.6 -1.5% 204.6 209.6 201.6 -3.8% -1.5%

Claims 144.0 139.7 -3.0% 144.0 142.9 139.7 -2.3% -3.0%

Claims Ratio* 70.4% 69.3% 70.4% 68.2% 69.3%

Net Expenses 48.6 46.4 -4.5% 48.6 67.6 46.4 -31.5% -4.5%

Expense Ratio* 23.7% 23.0% 23.7% 32.3% 23.0%

Net income 30.9 22.4 -27.6% 30.9 8.6 22.4 159.8% -27.6%

 Margin 11.9% 8.7% 11.9% 4.3% 8.7%
 * own calculations 

 

 
Strong growth on most 
foreign markets but 
large contraction in 
Slovenian life segment. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Loss and combined 
ratio improved. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Significantly lower 
result from investing 
activities. 
 
 
Net profit lower, but 
almost in line with 
expectations. 
 
 
 

 

 In the first quarter of 2016, Triglav Group posted a total of EUR 259m GWP or 1% less than in the 

respective period of 2015. This is above our GWP estimate of EUR 257.1m. Positive growth was 
reported for most markets and segments. Exceptions were life insurance in Slovenia (-5.9%) and 
Banka Luka (BiH) where premiums contracted by 4%. The highest premium growth of 17% was 
recorded in the Serbian market. The mentioned largest contraction of premiums on the domestic life 
insurance segment, where GWP fell by 5.9%, was mainly result of reduced premiums paid-in due to 
maturities and surrenders and lower retained sums paid out on the maturity. 
 
Gross written premium in EURm Country Non-life Life Total Index Structure

Zavarovalnica Triglav Slovenia 129.8       42.7         172.5       100 94 99 66% 80% 69%

Triglav Zdravstvena zav. Slovenia 28.5         -          28.5         102 - 102 15% 11%

Skupna pokojninska družba Slovenia -          7.3          7.3          - 109 109 14% 3%

Triglav Osiguranje Croatia 12.5         2.0          14.5         115 101 113 6% 4% 6%

Triglav Osiguranje, Sarajevo BiH 4.0          1.2          5.2          104 117 107 2% 2% 2%

Triglav Pojišt'ovna Czech Republic -          -          -          0 - 0

Lovčen Osiguranje Montenegro 6.2          -          6.2          106 - 106 3% 2%

Triglav Osiguranje Serbia 7.9          0.2          8.1          117 133 117 4% 0% 3%

Triglav Osiguranje, Banja Luka BiH 1.3          -          1.3          96 - 96 1% 1%

Triglav Osiguruvanje Macedonia 5.2          -          5.2          100 - 100 3% 2%

Lovćen životna osiguranja Montenegro -          0.3          0.3          - 108 108 1% 0%

Total 195.4       53.6         249.0       100 97 99 100% 100% 100%

Triglav RE Slovenia 41.7         -          41.7         101 - 101

Consolidated 206.1       52.6         258.7       100 97 99  
 

 Gross claims paid by the Triglav Group were down by 1% to EUR 147.3m, while net claims 
decreased by 3% to EUR 139.7m. Loss ratio improved from 63.7% to 61.7%. In the reporting 
period, no major loss events were recorded. 
 
Gross Claims in EURm Country Non-life Life Total Index Structure

Zavarovalnica Triglav Slovenia 51.4         44.3         95.7         95 102 98 58% 88% 69%

Triglav Zdravstvena zav. Slovenia 22.1         -          22.1         108 - 108 25% 16%

Skupna pokojninska družba Slovenia -          4.4          4.4          - 95 95 9% 3%

Triglav Osiguranje Croatia 5.7          1.1          6.7          123 96 118 6% 2% 5%

Triglav Osiguranje, Sarajevo BiH 1.5          0.3          1.8          60 45 57 2% 1% 1%

Triglav Pojišt'ovna Czech Republic -          -          -          0 - 0

Lovčen Osiguranje Montenegro 3.7          -          3.7          109 - 109 4% 3%

Triglav Osiguranje Serbia 2.6          0.1          2.8          106 239 108 3% 0% 2%

Triglav Osiguranje, Banja Luka BiH 0.3          -          0.3          65 - 65 0% 0%

Triglav Osiguruvanje Macedonia 1.9          -          1.9          85 - 85 2% 1%

Lovćen životna osiguranja Montenegro -          0.2          0.2          - 78 78 0% 0%

Total 89.2         50.3         139.5       95 101 97 100% 100% 100%

Triglav RE Slovenia 12.9         12.9         -          110 - 0

Consolidated 97.9         49.4         147.3       98 101 99  
 

 Insurance business gross operating costs fell by 1% and amounted to EUR 53.5m. Gross operating 
expenses decreased by 4.9% which was a result of divesting previously consolidated bus 
transportation company Avrigo.  
 

 Consequently net expense ratio increased from 28.7% to 29.7%. However, due to the mentioned 
lower claims, combined ratio improved from 92.3% to 91.4%. 
 

 The Group’s operations were significantly affected by the return on financial investments (EUR 
11.7m), which was 74% lower compared to the previous year, primarily as a result of lower net 
interest income, reduced net effect of revaluation and lower net gains on the sale of financial assets. 
 

 Triglav Group ended the first quarter of 2016 with a net profit of EUR 22.4m (attributable to the 
controlling company), down 27.5% YoY. The lower profit of the Group compared to the respective 
period of 2015 is predominantly a result of a mentioned lower return on investments. Bottom line 
result was only slightly below our expectations of EUR 23.3m. Trailing 12 month ROE was 11.7%. 
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 Structure of the 
portfolio relatively 
unchanged. 
 
Group ended the 
quarter with book value 
of EUR 31.8 per share.  
 
 
 
 
 
 

 

 At the end of March 2016 total assets stood at EUR 3,570.3m with financial assets totaling EUR 
2,898.7m. In comparison to the end of the year structure of financial investments remained 
relatively unchanged with debt and other fixed income instruments representing 69.6%. 
 

 Triglav Group reported a 4% increase in total equity capital to EUR 735 million and 1% higher 
insurance technical provisions totaling EUR 2,632m. Shareholders' equity amounted to EUR 723.8m 
and book value per share stood at EUR 31.8. 
 
Financial investments Index 

1Q16 2015 1Q16 2015

Investment property 87.3 79.5 110 2.9% 2.7%

Shares in associates 6.7 6.9 96 0.2% 0.2%

Shares and other floating rate securities 234.2 189.1 124 7.8% 6.4%

Debt and other fixed return securities 2,084.3 2,040.0 102 69.6% 68.9%

Loans given 28.3 26.8 106 0.9% 0.9%

Deposits with banks 80.3 123.0 65 2.7% 4.2%

Other financial investments 28.8 26.0 111 1.0% 0.9%

Financial investments of 

reinsurance companies in 4.1 3.9 104 0.1% 0.1%

Unit-linked ins. contract invest. 438.6 464.7 94 14.7% 15.7%

Total 2,992.7 2,959.9 101 100.0% 100.0%

Debt securities Index 

Issuer sector 1Q16 2015 1Q16 2015

Government 1,093.9 1,167.3 94 52.5% 57.2%

Corporate 499.2 470.6 106 23.9% 23.1%

Financial 475.0 377.1 126 22.8% 18.5%

Structured 16.3 25.1 65 0.8% 1.2%

Total 2,084.3 2,040.0 102 100.0% 100.0%

Debt securities Index 

Credit rating 1Q16 2015 1Q16 2015

AAA 228.1 270.7 84 10.9% 13.3%

AA 128.9 79.6 162 6.2% 3.9%

A 275.2 260.5 106 13.2% 12.8%

BBB 977.3 997.1 98 46.9% 48.9%

Below BBB 390.6 338.0 116 18.7% 16.6%

Not rated 84.2 94.1 89 4.0% 4.6%

Total 2,084.3 2,040.0 102 100.0% 100.0%

Debt securities Index 

Country of issuer 1Q16 2015 1Q16 2015

Slovenia 473.6 515.1 92 22.7% 25.2%

Germany 153.8 164.7 93 7.4% 8.1%

Spain 117.9 105.8 111 5.7% 5.2%

France 167.8 159.0 106 8.1% 7.8%

Netherlands 160.5 151.1 106 7.7% 7.4%

Italy 132.8 137.0 97 6.4% 6.7%

Other 877.9 807.4 109 42.1% 39.6%

Total 2,084.3 2,040.0 102 100.0% 100.0%

Equity investments Index 

Geographic area 1Q16 2015 1Q16 2015

Slovenia 67.7 67.7 100 34.6% 47.9%

Developed markets 99.9 58.8 170 51.0% 41.6%

Developing markets 19.5 5.7 345 10.0% 4.0%

Balkans 8.8 10.0 89 4.5% 7.0%

Total 196.0 141.5 139 100.0% 100.0%

Structure

Structure

Structure

Structure

Structure
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 Brief Company profile  
 
Triglav Insurance Group is a multinational corporation with two elementary business divisions 
(insurance and asset management) where the insurance business is its most important part. The 
Group is already present in the markets of Croatia, Bosnia and Herzegovina, Serbia, Macedonia and 
Montenegro, with plans of entering and strengthening other markets in Southeastern Europe. 
Presently, foreign premiums represent less than 20% of total group premiums, but according to 
ZVTG’s plans will have an increasingly important share in the future. At present, the group has 
5,171 employees. Zavarovalnica Triglav holds a market share of around 20% in the combined 
market of Slovenia and the Western Balkans. The most important investment notion is Triglav 
Insurance Group’s market share in Slovenia, where it reaches around 37% of the total premium 
generated in the country. 
 

Premium Structure (1Q16) 

Slovenia
84%

Croatia
6%

Montenegro
2% Serbia

3%

Other Ex-yu
5%

 

Premium Structure (1Q16) 

Non-Life
69%

Life
20%

Health
11%

 
   
 

Disclaimer  GENERAL DISCLOSURE 
 

ALTA Invest, investicijske storitve, d.d. (eng. ALTA Invest, investment services Inc.) with its registered office at Ljubljana, Železna cesta 18, 1000 
Ljubljana (hereinafter referred as ALTA Invest) is responsible for preparation and issuing of this investment recommendations. ALTA Invest is 
supervised by the Slovenian Security Market Agency, Poljanski nasip 6, Ljubljana. 

 
ALTA Invest may trade with the financial instruments mentioned in this document for its own account and may also engage in securities transactions 
in a manner inconsistent with the content of this research report as a result of short-term trading recommendations by analysts. 

 
Remuneration of the analyst who provides monitoring of a certain issuer is based, among other factors, also on the profitability of ALTA Invest. 
 

In order to avoid and prevent conflict of interests the research department and TradePort are s separate organizational part of ALTA Invest and are 
independent in their decisions regarding selection, monitoring and updating of its investment recommendations of an individual issuer. According to 
its information policy, ALTA Invest observes data privacy and strongly defends access to its data bases and other materials connected with the 

research department against any unauthorized access or persons.  
 
CONFLICT OF INTEREST 

 
Subjects participating in preparation of this document employed by ALTA Invest under a contract of employment or otherwise and who participated in 

making the recommendation, hereby state that their remuneration is not directly linked to the specific recommendations or views expressed in the 
recommendation, either directly to transactions in respect of financial instruments conducted by ALTA Invest and ALTA Invest associated legal 
entities. However, payment of the analyst responsible for monitoring the relevant issuer as mentioned in this document can, among other factors, 

also be linked to the return of ALTA Invest, part of which may also represent a profit from the investment services. 
 
Individuals participating in preparation of this document employed by ALTA Invest under a contract of employment or otherwise and who participated 

in making the recommendation, hereby state that they did not acquire shares of the issuer prior to a public distribution of this document. 
  
ALTA Invest declares that this document was not disclose the issuer, whose financial instrument is the subject of a recommendation, prior to its 

distribution.  
 
To the knowledge of ALTA Invest:  

 there is no significant participations in terms of the proportion for ALTA Invest, individuals who work for ALTA Invest, under a contract of 
employment or otherwise, and has participated in making, transmission, or distribution of the recommendation, or with any of these subjects 

related legal persons in the issuer, that exceed 5% of the share capital of the issuer or shares of an issuer that exceed 5% of the share capital 
of ALTA Invest: 

 both ALTA Invest, as well as ALTA Invest associated legal person or other legal persons or individuals who works for ALTA Invest on the basis 

of a contract of employment or otherwise, and who participated in making recommendations could have already in the past or will in the future 
conclude transactions in financial instruments or with issuers that are the subject of investment recommendations. On the day of publication of 

investment recommendations therefore authors of investment recommendations, ALTA Invest, ALTA Invest associated legal person or other 
legal persons or individuals who work for ALTA Invest, under a contract of employment or otherwise, and who participated in making 
recommendations, could own financial instrument referred to in this document. 

 neither ALTA Invest nor individual who works for ALTA Invest on the basis of a contract of employment or otherwise, and has participated in 
making, transmission or distribution of recommendations, nor by any of these subjects related legal person, are market makers  in financial 

instruments of the issuer; neither ALTA Invest nor individual who works for ALTA Invest on the basis of a contract of employment or 
otherwise, and has participated in making, transmission or distribution of recommendations, nor by any of these parties related legal person, 
led in the past 12 months public offer of financial instruments referred to issuer or participated in its implementation;  

 neither ALTA Invest nor individual who works for ALTA Invest on the basis of a contract of employment or otherwise, and has participated in 
making, transmission or distribution of recommendations, nor by any of these parties related legal person, has concluded an agreement or 

contract for making investment recommendations with the issuer; 
 neither ALTA Invest nor individual who works for ALTA Invest on the basis of a contract of employment or otherwise, and has participated in 

making, transmission or distribution of recommendations, nor by any of these parties related legal person in respect of financial instruments 
which are the subject of this recommendation, or to an issuer to which the recommendation relates, have conflicts of interest, except for any 
disclosures in the remainder of this document.  

 
LIMITED LIABILITY 
 

The document is, according to the Article 378 of The Securities Market Act, treated as an investment recommendation. The 
recommendation is prepared solely for the purposes of better understanding financial instruments and performance of capital markets and is not 
intended for a specific audience. Therefore it is not to be construed as an offer to buy or sell, nor as a solicitation of an offer to buy or sell any 

financial instrument. Additionally, no opinion in the document is intended to provide any personal investment services or advice, since it does not take 

ZPIZ 34.5%

SDH 28.1%

Hypo Alpe-Adria-Bank 6.5%

HPB - Fid. 1.4%

Balkan Fund 1.3%

Top5 shareholders:
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 into consideration any specific investment objectives, financial context or situation, investor knowledge, investor experience or any particular needs of 
any specific person that has, for whatever reason, become familiar with the contents of this document or part of such.  

The document was prepared for the purposes of ALTA Invest, investicijske storitve, d.d. clients and is not subject to reproduction, 
distribution or publication without the explicit permission of ALTA Invest, investicijske storitve, d.d.. Similarly, any kind of mediation, 

variation or summarizing of this document is only permitted with the prior explicit written consent of ALTA Invest, investicijske storitve, d.d. Therefore 
with the acceptance and examination of this document, the reader is obligated not to disclose the contents, opinions, conclusions or any other data 
from this document, as well as any investment recommendations, evaluations, forecasts or target prices, without the prior explicit permission of ALTA 

Invest, investicijske storitve, d.d. 
 
Any information in this document is based on data obtained from public sources, printed media, annual and semi-annual reports, company 

presentations, Bloomberg L.P., electronic media and other sources, which ALTA Invest, investicijske storitve, d.d. considers to have been reliable on 
the date of publication or, exceptionally, indicates doubts concerning the reliability of such. The financial analysts that have prepared this document 
have gathered the data, reorganised it and processed it according to the principles of fairness and with professional care; however, no 

representations or guarantees are made by ALTA Invest, investicijske storitve, d.d. with regard to the accuracy or completeness of the data. The 
facts, on which the document is grounded, are clearly differentiated from those interpretations, assessments, opinions and other information that are 
not strictly factual in nature. Projections, forecasts and target prices are marked, and the document clearly indicates the central assumptions on 

which they are based, and are subject to change without notice. These forward looking statements involve known and unknown risks, uncertainties 
and other factors, which may cause actual results, performance, achievements, or prospects to differ materially from any future results, performance, 
achievements or prospects expressed or implied by such statements. The document may also contain historical data on the profitability of certain 

financial instruments; however, past performance is not necessarily indicative of future results.  
 

ALTA Invest, investicijske storitve, d.d. points out that any investments in financial instruments, including the financial instruments that are the 
subject of this document, pose certain risks. When investing in financial instruments, it is important to be aware of both systematic and unsystematic 
risks. Unsystematic risk applies to certain financial instrument that are not under the influence of the entire financial market and are relatively 

independent of developments on those markets. The effects of unsystematic risk can be reduced or eliminated with portfolio diversification. On the 
other hand, systematic risk applies to factors that influence the entire financial market and therefore affect the value of an investor's portfolio. 
Furthermore, settlement and custodial risk in emerging markets may be higher than in markets where there is a long-established infrastructure. Stock 

liquidity may be impacted by the number of market participants that may therefore impact the reliability of any investments made as a result of 
acting upon information contained in this document. Further, risks not discussed in this document may apply to the discussed security. Investors 
should always investigate the various risk aspects of any security in any market before making an investment decision. We advise investors to contact 

the appropriate investment consultants or brokers to gather additional information. 
 
The selling price of a financial instrument is usually not known in advance and can differ from the expected target price used to calculate expected 

gross return. Therefore, realized and expected gross returns may differ. Also, the investor must take into account that provisions, trade costs and 
taxes will influence the final net return earned on the difference between the purchase and selling price of a financial instrument. The difference may 
be positive or negative and cannot be forecast with any certainty in advance. In addition, all investors should be aware of the possibility of failure to 

achieve forecasted events and valuation assumptions on which the document is based, as well as the possibilities of price fluctuation of a particular 
financial instrument and/or issuer. In the case of unfavourable movements of the price of a particular financial instrument, there is the possibility of 
lower future value of the investment compared to the initial (purchase) value or vice versa. If a financial instrument is denominated in a currency 

other than the investor’s currency, a change in exchange rates may adversely affect the price or value of, or the income derived from, the financial 
instrument, and such investor effectively assumes this currency risk. The reader of the document should also be aware of the significant impact of 

certain assumptions on predicting the target price of the issuer of the financial instrument, which is presented in the document, especially in the 
sensitivity analysis, as well as the fact that past performance is not necessarily an indicator of future profitability of the issuer of the financial 
instrument and vice versa.   

  
ALTA Invest, investicijske storitve, d.d. accepts no responsibility for any damage or loss arising from the use of information in this 
document.  

 
Target price and recommendation is set by determining the fair value of stocks, taking into account fundamental factors and news and should be 
understood as such. The target price and recommendation does not indicate any relative performance of the stock versus a regional or sector 

benchmark. In the period between 31.3.2015 and 31.3.2016 the structure of all investment research was: 

 Number Share  Share of issuers, for which ALTA Invest, investicijske storitve, d.d., has provided 

investment services regarding financial instruments in last 12 months  

Buy 27 64% 12% 

Hold 10 24% 7% 

Sell 5 12% 5% 

Explanation of individual investment recommendations:  
BUY: Based on estimation of the overall expected return ALTA Invest in a given time proposes purchase of shares.  
HOLD: Based on estimation of the overall expected return ALTA Invest in a given time does not propose buying or selling the shares.  

SELL: Based on estimation of the overall expected return ALTA Invest in a given time proposes sale of shares. 
Recommendations issued by ALTA Invest, investicijske storitve, d.d. Železna cesta 18, 1000 Ljubljana, are valid for 12 months, except in case of 
previous update of the recommendation. ALTA Invest is not obliged in any way to periodically renewing or updating the recommendations of the 

issuer, nor is it obliged to inform the recipients of recommendations on amendments to the estimates, opinions and projections resulting from events 
after the publication of the recommendations. ALTA Invest in dealing with a customer or on its behalf shall not be obliged to act in accordance with 
the opinions and estimates expressed in investment recommendations that are published by it.  

 
The recipient of this document can use received information and data for personal purposes only, in the case of individual, or business needs if he is 

a legal person (but not for profit purposes). However, it may not be forwarded, transmitted or otherwise provide any other individual or legal person, 
or distribute or reproduce without prior permission of ALTA Invest.  
 

SPECIFIC DISCLOSURES 
 
ALTA Invest, investicijske storitve, d.d. Železna cesta 18, 1000 Ljubljana, Slovenia, and the financial analyst responsible for monitoring the issuer 

under consideration, guarantee that this document has not been disclosed to the issuer of the financial instrument before its public release. 
ALTA Invest, investicijske storitve, d.d. and its related legal entities can own shares of the issuer under consideration. A financial analyst responsible 
for monitoring of the issuer under consideration does not have any significant financial interests concerning the financial instrument. They also do not 

have any conflict of interest concerning the issuer under consideration.    
In the last 12 months, ALTA Invest, investicijske storitve, d.d. has not performed (any) services concerning financial instruments to the issuer under 
consideration. It is providing investment relationship services (webcasts etc.) to the company. 

ALTA Invest, investicijske storitve, d.d. and related entities may hold securities of the issuer in question herein. 
 
STATEMENT OF FINANCIAL ANALYST 

 
ALTA Invest, investicijske storitve, d.d. (eng. ALTA Invest, investment services, Inc.), and the undersigned financial analysts, responsible for the 
monitoring of the issuer under consideration, declare that they have not received any kind of compensation that could affect the formulation of this 

document or opinions expressed in this document. The recommendation has not been disclosed to anyone before it was publicly released.  
Matej Šimnic, Analyst. On the day of the public release, the author of the recommendation did not held securities of the relevant issuer.   

Sašo Stanovnik, Head of research. On the day of the public release, the author of the recommendation did not held securities of the relevant issuer.   
First release of the recommendation was performed on 13.04.2010. 
Quarterly updates are planned for data, valuation, target price and recommendation. 

 
OTHER INFORMATION 
The contents of the document may be subject to copyright law and thus the court submission. 

Other information on services of ALTA Invest and financial instruments, including general terms and conditions of financial instruments, price list and 
other disclosures are available on http://www.alta.si,  

 http:// http://www.alta.si/dokumenti_pogoji_in_ceniki,  

 http://www.alta.si/Osnove_trgovanja/Razlaga_financnih_instrumentov. 

The distribution and/or content of this document in other jurisdictions may be restricted or differently regulated by law, and the 
reader should inform himself regarding any such restrictions. By accepting this document, the reader consents to be bound by the 
foregoing instructions. 

 

http://www.alta.si/
http://www.alta.si/Organizacija_skupine/Ceniki_pogoji_in_akti
http://www.alta.si/Osnove_trgovanja/Razlaga_financnih_instrumentov

