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PRESS RELEASE 
Please note that the original Press Release is in Italian. 

In case of doubt the Italian version prevails 

 

 

2014 Results – 2015 Targets 
Consolidated Financial Statements (IFRS accounting principles) 

- Group net profit: €72.3 million (+35.1%) 

- Group shareholders’ equity: €614.5 million (+21.3%) 

Financial Statements of Vittoria Assicurazioni S.p.A. (Italian accounting 
principles) 

- Net profit: €74.9 million (+20.0%) 

- Proposed dividend: €0.19 per share (€0.18 in 2013) 

- Premium written: €1,283.8 million (+11.5%) 

- Direct non-life premium: €1,033.0 million (+5.1%) 

- Direct life insurance premiums: €250.6 million (+49.0%) 

- Non-life loss ratio on retained business: 65.5% (65.7% in 2013) 

- Non-life combined ratio on retained business: 90.7% (90.7% in 2013) 

2015 Targets 

- Group net profit: €76.2 million 

 

The Board of Directors of Vittoria Assicurazioni, which met today, reviewed the results 
for financial year 2014. 

The Board will propose to the shareholders’ meeting that the dividend be increased to 
€0.19 per share (€0.18 the previous year). The dividend shall be paid from 6 May 2015, 
subject to detachment of coupon no. 33 on 4 May 2015, with a record date of 5 May 
2014. 

 

Consolidated Results (IFRS accounting principles) 

Group net profit is €72.3 million for the year ending 31 December 2014, compared with 
€53.5 million in 2013 (+35.1%).  

The prior year result was negatively impacted by the IRES increase (+ 8.5%) amounting 
to €16.3 million. 

The result for the year is in line with Company’s targets and is affected by the positive 
insurance result and by the positive contribution of Private Equity whilst the Real Estate 
results are still negative. 

ROE1 consequently is at 15.0%, compared with 12.4% of the previous year. 
                                           
1
 Group net profit for the year / semi-sum opening Group shareholders’ equity + closing Group 

shareholders’ equity. Group shareholders’ equity is considered net of the reserve for unrealised capital 
gains/losses. 
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Profit from the insurance segment, before tax and intercompany eliminations, is €124.5 
million, an increase of 4.9% from €118.8 million at 31 December 2013. 

This result is mainly due to the contribution of the Non-life business. 

Premium written during the year amount to €1,282.5 million, an increase of 11.5% on the 
figure of €1,150.1 million at 31 December 2013.This growth is due to the consolidation of 
the agents’ network and, as far as Life premium are concerned, also to the positive 
contribution of the bank-insurance network 

The Real Estate sector registered a net loss of €16.5 million, compared with a loss of 
€8.4 million in 2013. The net result is affected by the crisis in the real estate market: 
although margins on deeds of sale have increased in 2014 (€2.5 million vs. €1.1 million 
at 2013 year-end), some write-downs had to be recorded on affiliated companies and on 
the related receivables towards them. 

Total investments rose by 13.2% versus 31 December 2013 to €3,155.0 million, and 
comprise €65.6 million (+0.3%) in investments with risk borne by policyholders and 
€3,089.4 million (+13.5%) in investments with risk borne by the Group. 

Net income from investments with risk borne by the Group increased by 23.7% to €79.6 
million, versus €64.4 million in the previous year. The result considers the pro quota 
results obtained by the consolidated companies, of which €3.0 million relate to Yarpa 
S.p.a and considers also the capital gains of €13.7 million obtained through the sale of 
Government Bonds. The 2013 balance benefitted by €8.5 million registered on the Cam 
Finanziaria S.p.A takeover. 

Group shareholders’ equity totalled €614.5 million, an increase of 21.3% versus the 
figure of €506.4 million reported as at 31 December 2013. 

 

Financial Statements of Vittoria Assicurazioni S.p.A., the Group Parent Company (Italian 
accounting principles) 

Based on Italian GAAPs, parent company Vittoria Assicurazioni SpA registered net profit 
of €74.9 million, an increase of 20.0% compared with €62.5 million in the previous year. 

The result is made up of the net contributions of the non-life business for an amount of 
€73.9 million and of the life business for an amount of €1.1 million. 

The main components contributing to the 2013 result were as follows: 

 premium written of €1,283.8 million, an increase of 11.5% on the €1,151.3 million 
of the previous year, which breaks down as follows: 

 direct non-life premium increase by 5.1%; 

 direct life premiums increase of 49.0% versus the previous year. 

 4.7% growth of the technical result in non-life business which moves up to €98.8 
million in 2014 from €94.3 million in 2013. The loss ratio2 and a combined ratio3 
for retained business at 65.5% and 90.7% respectively (65.7% and 90.7% in the 
previous year); 

 write-downs on shares and quotas for €11.6 million of which €10.2 million related 
to the participation in Vittoria Immobiliare S.p.a. 

                                           
2
 Claims for the period / retained premiums for the period 

3
 (Claims for the period + management fees + amortisation of intangible goods + technical provisions) / 

premiums on retained business 
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 extraordinary capital gains of €13.3 million following the sale of fixed assets 
bonds in order to compensate the reduction in  interest rates. 

Overheads as a percentage of premiums fell from 8.0% to 7.8% in the reporting period.  

Investments totalled €2,384.7 million (+11.0%). Ordinary and extraordinary income from 
investments with risk borne by the company totalled €55.9 million, down by 8.1% 
compared with 31 December 2013. 

The shareholders' equity of the parent company totalled €485.8 million, up 14.8% 
compared with 31 December 2013. 
 
Audit and Risk Committee 

The Board also resolved to widen the composition of the Audit and Risk Committee and 
appointed as a new member Dr. Anna Strazzera, independent director appointed by the 
minority list. Dr. Strazzera is already a member of the Real Estate Committee. 
 
2015 Targets 

The Board has also approved the following targets for 2015: 

 

 FY2014 

(€ million) 

2015 Targets 

(€ million) 

Δ 

 

Direct total premium 
 1,283.6 1,336.8 +4.2% 

Non-Life combined ratio for 
retained business 

 

90.7 91.0 + 0.3 

Loss ratio of retained business 65.5 66.2 +0.7 

Net  Group profit  72.3 76.2 +5.3% 

 

The Financial Reporting Manager Luca Arensi, hereby declares, pursuant to Article 154-

bis, paragraph 2 of the Consolidated Finance Act (Testo Unico della Finanza, or TUF), 

that the accounting information contained herein corresponds to documentary evidence, 

corporate accounting books and accounting records.  

Milan, 10 March 2015 



 

Page 4 of 14 

 

Contact: Andrea Acutis – Vice Chairman 

Tel: (+ 39) 02 48 219 006 

e-mail: IR@vittoriaassicurazioni.it 

www.vittoriaassicurazioni.com 

 

Attachments: restated separate and consolidated balance sheets, income statement and 
cash flow statements, pending issue of the reports of the external auditors 
and the Board of Statutory Auditors 

 

 

About Vittoria Assicurazioni 

Vittoria Assicurazioni is an independent insurance company, founded in Milan in 1921. The 
company is active in all life and non-life lines, covering the whole of Italy via an extensive 
commercial network featuring over 400 agencies and 900 sub-agencies. Vittoria’s mission is 
to be the elective insurer of families and small and medium enterprises. 
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Parent company items 
 

ASSETS 31/12/2014 31/12/2013

Investments

Land and buildings

Investments in group and other companies

Other financial investments:

Deposits with ceding companies

Investments benefiting life policyholders

Total investments

Receivables

Receivables relating to direct

    insurance business from:

Receivables relating to reinsurance business

Other receivables  

Total receivables

Intangible assets

Tangible assets and inventory

Liquid funds

Other assets

Prepayments and accrued income

TOTAL ASSETS  
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LIABILITIES AND SHAREHOLDERS' EQUITY 31/12/2014 31/12/2013

Shareholders' equity

Total shareholders' equity

Technical reserves, net of reinsurance

Total technical reserves

Payables

Deposits from reinsurers

Payables arising from direct

    insurance business due to:

Payables arising from reinsurance business

Other sums payable

Total payables

Provisions for contingencies and other charges

Employees' leaving entitlement

Other liabilities

Accrued expenses and deferred income

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY  
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31/12/2014 31/12/2013

Technical account

Life businesses:

Direct insurance

Direct insurance result

Result of life business technical account

Non-life businesses:

Direct insurance

Direct insurance result

Total retained direct insurance result

Result of non-life business technical account

Result of technical account

Result of ordinary business

Profit (loss) before taxation

Net profit (loss)  
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31/12/2014 31/12/2013

 SOURCE OF FUNDS

 Net profit for the year

 Funds generated by ordinary activities 

 Funds generated by disinvesting activities

 Total funds generated  
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31/12/2014 31/12/2013

 APPLICATION OF FUNDS

 Total application of funds 

 TOTAL
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Consolidated items 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Page 11 of 14 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Page 12 of 14 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Page 13 of 14 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Page 14 of 14 

 



Fine Comunicato n.0269-5 Numero di Pagine: 16


