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The socio-economic scenario: complex and volatile

 Interest rates increasing at a slow and weak pace

 Limited inflation

 Moderate recovery of the Italian economy 
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The Italian insurance market in 2017

MOTOR
 Strong competition
 Average premium still decreasing
 Stable claim frequency

NON MOTOR
 A still limited consumer demand

LIFE
 Premiums slightly decreasing, but improving compared to 2016
 Reduction of financial margins
 Rise of hybrid products

2



Clients, distribution channels and regulatory framework

CLIENTS
 Raising awareness
 New insurance needs and increasing risk awareness
 Demand for simple and professional services with multi-channel access 

DISTRIBUTION CHANNELS
 Agents: predominant in Non-Life
 Banks: leaders in Life

REGULATORY FRAMEWORK
 Careful capital management
 Strong Investments in product innovation, processes and professional 

skills 
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Result summary

FY2016 FY2017 Var. % 

Total Direct 
Premiums

Non-Life Direct 
Premiums

4,744

1,973

4,994

2,015

+5.3%

+2.2%

(euro million)
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Life Direct 
Premiums 2,771 2,979 +7.5%

(1) Calculated on retained business. 

Combined
Ratio1 93.2% 94.7% +1.5 pp



Result summary

FY2016 FY2017 Var. % 

Operating 
Result1

Group’s
Result

226

76

206

41

-8.8%

-46.1%

(euro million)

The main elements that had a negative impact on the 2017 result were :
 Impairment on Goodwill for €52 million;
 Accelerated amortisation of IT for €8 million;
 Change of AFS thresholds with an effect equal to €5 million.
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Dividend per 
share € 0.35 € 0.35 -

(1) Including the non-insurance business. (2) Including the distribution of dividends.

Solvency II 
Ratio2 186% 239% +53 pp



Motor TPL
47.8%

Land vehicles hulls
6.9% Accident & 

injury
10.0%

Other damage to asset
11.1%General 

TPL
8.8%

Fire & natural forces
6.2%Health

3.7%
Other
5.5%

Result summary – Non-Life premiums

PREMIUMS* Var. % Mercato
17**

MOTOR

NON 
MOTOR

+2.2%

+2.8%

+1.1%

+2.6%

(euro million)

FY2016 FY2017

TOTAL

+1.6% -0.7%
1,086

1,104

1,973

887 911

2,015

(*) Gross direct premiums (**) Source: ANIA.

Non-Life premiums by Class

Non-Life premiums by Channel

Other 
channels

0.5%

Agencies
93.5%

Banks
3.0%

Brokers
3.0%
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65.9% 67.5%

FY2016 FY2017

93.2% 94.7%

FY2016 FY2017

Result summary – Technical ratios

(1) Retained business

Expense Ratio1

Claims Ratio1Combined Ratio1

19.2% 19.6%

6.6% 6.9%

25.8% 26.5%

FY2016 FY2017

G&A

CommissioniCommissions
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Result summary – Motor T.P.L. Technical Ratios
Motor premiums and policies

Motor T.P.L. policies

∆ compared with FY2016

+96,500 pezzi

-1.3%-1.3%

Average Motor Premium

+3.0%+3.0%

as at December 2017

Motor TPL frequancy trend1

2

8.2%
7.7%

7.1%
6.7%

5.7%
5.1% 4.9% 4.7% 4.7% 4.8%

4.9%

7.6% 7.7%

7.8%
7.4%

6.5%

5.9% 5.7% 5.5% 5.6% 5.7% 5.7%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Gruppo Cattolica (esclusi IBNR)

Mercato (esclusi IBNR)Market(excluding IBNR)2

Cattolica Group (excludiing IBNR)

(1) Fata excluded.    (2) Source: ANIA Relazione Mercato Assicurativo untill 2016. 2017 figures 
are a projection on the basis of statistica rapida ANIA as at September 2017.

Further increase in the number of policies with an almost 
unchanged average premium despite a competitive 

market.

8



476 571

2.004 2.088

59 40
232 280

FY2016 FY2017 FY2016 FY2017 FY2016 FY2017 FY2016 FY2017

Classes 
I, IV & V
76.6%

Classes 
III & VI
23.4%

2,771 2,979

FY2016 FY2017

Classes I, 
IV & V
77.0%

Classes 
III & VI
23.0%

Result summary – Life premiums
Life premiums Life premiums by class

Life premiums by channel

+7.5% -3.1%

Own channels OtherBrokersBanks

+20.2%+20.2%

+4.2%+4.2%

€ mln

Δ % 
FY2017/
FY2016

Δ % Market
Dec2017/
Dec2016*

-32.5%-32.5%
+20.7%+20.7%

FY2016 FY2017

(*) Source: ANIA.
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Group’s Asset Allocation

Government Bonds
76.5% 

Alternative 
Investments 1.3% 

Property
3.5% 

Liquidity 
0.2% 

Equity
1.0% 

2017

€ 19,694 mln

Corporate bonds
17.5% 

Portfolio 
Sustainable yield1

Bond reinvestment rate2

2.62%
2.44%

FY2016 FY2017

1.18%
1.30%

FY2016 FY2017

(1) Sustainable yield: weighted average of the historical value of the sustainable yields of the positions. Bonds: actual coupon + pro 
rata trading discount ; Equity: expected dividend yield.. 
(2) It does not consider transactions on securities with a residual duration shorter than one year.
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Performance of Cattolica shares

FTSE Italia all-share
Bank Index

MSCI
Europe Index

FTSE MIB Index

FTSE Italia all-share
Insurance Index

Cattolica 
Assicurazioni

+5.5%

+20.2%

+24.7%

+32.2%

+62.6%

Source: Bloomberg as at 23/04/2018

Variation from 
31/12/16
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Dividend

Dividend
per share

Price at April 
23rd, 2018 

Dividend
Yield*

€ 0.35 € 9.06 3.9%

• Dividend remains unchanged despite a decrease in the result for the year due to one-off events;
• Shareholder’s remuneration is possible thanks to a strong capital position (Group’s Solvency 2 ratio 
at 239%);
• Dividend yield at 3.9%, despite a revaluation of the share, well above the actual interest rates (10-
year BTP at 1.8%).

(*) Dividend yield: dividend per share / price at April 23rd, 2018. 12


