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EXECUTIVE
MESSAGE

the stability and growth of the insurance

the creation of personal insurance, savings,

the starting point we could not be certain

market, but also to improving the quality

or investment portfolios for everyone that

that we would be able to bring those plans

of Hungarian insurance culture. That will

are optimally in line with their long-term

to fruition. We were certain about one thing,

require nothing more of us than what has

plans and life situations.

however. We knew that if we built on the

already characterized our activities: a lot

assets and the strengths of Magyar Posta

of work, openness, responsibility, ethical

achievement to which many people

and did our work with honesty, humility,

business policies, and firmly placing the

have contributed their work, talent, and

attention, and creativity, we would get closer

focus on the needs of our customers.

performance. Therefore I wish to express

and closer to our goals day after day. That

I am sure that in the future, all of those

The journey so far has been an

my gratitude and my respect to all of the

attitude has been the home base for our

who place their trust in us will have a larger

Post Office sales staff, as well as all of

employee communities from the beginning,

number of more secure ties to our business.

the employees of our company – all of

and it is also reflected in the performance

Along with our ethical and safe partnership,

the people who, in their own places and

It is believed that within 14 years,

determine their future fates. It seems that

of our colleagues with the Post Office who

we now also offer a wide range of modern,

within their own scopes of responsibility,

the cells of the human body are completely

this is also true of Posta Biztosító.

work in our sales network.

transparent, and customizable insurance

have contributed creatively and fruitfully

products to our customers.

to our ability to conclude that after a long

renewed twice. It is an interesting analogy

The first 14 years of our story were a

I can now report with satisfaction that

No matter who, in no matter what

to compare this phenomenon with the

period of spectacular development, dynamic

we have achieved the objective we had set

life cycle of truly successful companies,

market expansion, continuous learning,

at the time of our foundation. The year 2016

situation of life: we offer the same valid,

achieved the goals we had set 14 years ago.

which also feature certain periods of

and adaptation. It feels great to be able

can therefore, deservedly, be called the year

proven solutions to all of our customers.

I am also thankful to the management of

we adopted as gold-class sponsors of the

renewal, although the length of the renewal

to say that our company has become an

of arrival. Naturally, that does not mean that

Our products strengthen the culture of self-

our shareholders, Magyar Posta Zrt. and

Hungarian Olympic Team in 2016: “security is

cycle isn’t necessarily seven years. The

unqualified success story in the Hungarian

it will no longer be necessary to develop

care, foresight, and savings, while offering

Talanx AG, who have provided a supportive

worth more than gold”.

development of the identity of companies

insurance market. However – despite all the

further in the future, or that we don’t have

accessible, straightforward, and reliable

background for our endeavors all along.

All internal and external conditions are

also has some parallels with the phases in

pride we may feel – that primarily reminds

anywhere to grow. Quite the contrary: the

solutions for everyday life situations.

Each new milestone also opens new

in place for that motto to be true. We have

people’s personality development.

us of the necessity of humility in persevering

completion of our portfolio of products and

work. This is especially true as we have

services has opened new avenues and new

of 14, so the parallels of our little thought

repeatedly experienced an old and eternal

opportunities for us to pursue.

experiment may be extended further:

truth: there is no real success without

among the milestones of our lives, the age

setbacks.

In 2016, our company reached the age

of 14 is a particularly important one, as
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customers in all areas of life. Of course, at

When we entered the market in 2003,

journey we have arrived, and we have

vistas in one’s life. Given the last 14 years,

reached a special moment when we can

the last 14 years represents an excellent

we have every opportunity to begin another

use the pride we feel in our achievements

foundation for becoming the insurance

era of success in the history of our firm. In

to generate strength, self-confidence, and

The product range we have built up over

I believe that both the last 14 years

company of families, too, in the future.

order to do so, we must diligently serve the

inspiration for turning our gaze towards new

and the results of our 2016 business year

Today, our range of services is perfectly

insurance needs of our customers while

horizons.

entitle me to give voice to our shared

suitable for offering optimal insurance

also expanding the ideal of affordable self-

by that time, even if they still have a lot of

it was only a long-term strategic objective

hopes. The hope that Posta Biztosító, as

schemes to everyone from young people

provision that we set on our banner 14 years

development ahead of them, people actually

to become an insurance company offering

one of the definitive insurance companies

to the generations of their parents and

ago as the insurance company of families.

possess almost all of the abilities that will

a comprehensive range of products to

of the country, can not only contribute to

grandparents, and they also offer items for

We very much keep in mind the motto that

Anett Pandurics
Chief Executive Officer
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ABOUT US

the second-largest Hungarian life-insurance
company, and the sixth-largest company in
the overall insurance market of the country.
Our objective has been clear and unambiguous from the start: our products combine high insurance quality with affordable

The history of our company goes back

prices, thereby offering a sense of stability
and security to the widest possible range of

14 years. In 2002, building on the experience

customers in all of the important fields of

and expertise of Germany’s Talanx AG – one

life: from travel through the protection of

of Europe’s largest insurance companies –

our homes and cars to providing prudently

and joining forces with Magyar Posta, the

for our personal futures.

Hungarian Post Office with great traditions

The company was licensed in December

and wide-ranging trust as a brand, a team

2002. We have been offering insurance solu-

consisting of enthusiastic and recognized

tions tuned sensitively to the life situations

experts developed the value-centered

and current problems of families at Hungar-

insurance model that has made Posta

ian post offices since 27 January 2003. Over

Biztosító one of the key players in Hungary’s

the 14 years that have passed, the number of

insurance market over the intervening years.

our contracts has grown to 3.6 million.

Thanks to growth that has been constantly

Today, our insurance products are

above the market average, we have become

available at 2,300 post offices around the
country, as well as online. We are very
pleased that our prospective customers

POSTA BIZTOSÍTÓ HAS THE SECOND-LARGEST
MARKET SHARE IN LIFE INSURANCE, AND THE
SIXTH-LARGEST SHARE IN THE ENTIRE INSURANCE
MARKETPLACE. OUR SERVICES ARE AVAILABLE AT
2,300 POST OFFICES, AS WELL AS ONLINE.

can also be assisted by over 11,000 highly
trained post-office employees, who are
intimately aware of the everyday lives of
Hungarian families and who are persons
of trust in local communities. That unique
network is the reason why our company
has the largest insurance-sales community
in Hungary today.
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OUR COMPANY
AND SENIOR STAFF
COMPANY MANAGEMENT
MAGYAR POSTA ÉLETBIZTOSÍTÓ ZÁRTKÖRŰEN MŰKÖDŐ RÉSZVÉNYTÁRSASÁG
(LIFE INSURANCE COMPANY LIMITED BY SHARES)
MEMBERS OF THE BOARD OF DIRECTORS:
Anett Pandurics, Chairwoman of the Board, CEO
János Kenesei, Member of the Board  Árpád Péli, Member of the Board
CHAIRMAN OF THE SUPERVISORY BOARD:
Sven Fokkema
MEMBERS OF THE SUPERVISORY BOARD:
Zoltán Illés, Vice Chairman  Norbert Kox, Vice Chairman
István Kocsis  Csaba Ferenc Thurzó  David Hullin  Günther Weiß

MAGYAR POSTA BIZTOSÍTÓ ZÁRTKÖRŰEN MŰKÖDŐ RÉSZVÉNYTÁRSASÁG
(INSURANCE COMPANY LIMITED BY SHARES)
MEMBERS OF THE BOARD OF DIRECTORS:
Anett Pandurics, Chairwoman of the Board, CEO
János Kenesei, Member of the Board  Árpád Péli, Member of the Board
CHAIRMAN OF THE SUPERVISORY BOARD:
Sven Fokkema
MEMBERS OF THE SUPERVISORY BOARD:
Noémi Hofer, Vice Chairwoman  Norbert Kox, Vice Chairman
Veronika Tölcsér  László Gombos  Günther Weiß
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János Kenesei

Anett Pandurics

Árpád Péli

Member of the Board

Chairwoman of the Board

Member of the Board

He graduated as an electrical engineer
from the Budapest University of
Technology. From 1993, he was a senior
consultant for Andersen Consulting, later
Accenture, and a senior consultant for
IBM from 2003. He has been a member
of the Board of Magyar Posta Biztosító
Zrt. and Magyar Posta Életbiztosító Zrt.
since 2004.

She graduated as an economist from
the Budapest University of Economic
Sciences. From 1998, she worked as a
consultant for IFUA Horváth & Partners;
from 2001 to 2005 she was the strategic
coordination director of Magyar Posta
Zrt. In 2002, she became a member of
the Board of Magyar Posta Biztosító
Zrt. and Magyar Posta Életbiztosító
Zrt., then the CEO of both companies
in 2005. She is the chairwoman of
MABISZ (the Association of Hungarian
Insurance Companies), chairwoman
of the supervisory board of the Bolyai
Műhely Foundation, a member of
the Board of Editors of Financial and
Economic Review, and the chairwoman
of the Board of Editors of the periodical
Insurance and Risk.

He graduated as a mathematician
from the Eötvös Loránd University of
Sciences. From 1993 to 1998, he served
as head of the Actuarial Department
of Allianz Hungaria Biztosító, and from
1998 to 2001 as director of life insurance,
chief actuary and board member with
Európa-GAN Biztosító (later Groupama
Biztosító). From 2002 to 2004, he acted
as an economic advisor. He has been the
chief actuary of Magyar Posta Biztosító
Zrt. and Magyar Posta Életbiztosító Zrt.
since 2004, and a member of the boards
of both companies since 2007. He is the
father of five sons.
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Senior Employees
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Katalin Ákoshegyi

Viktória Bartha

Miklós Farkas

Dr. István Hangyási

Ferenc Pap

György Szopkó

Péter Takács

Ágnes Tatai

Head of Sales

Head of Corporate Development
and General Services

Head of Asset Management

Head of Non-Life Claims
Department

Chief Financial Officer

Head of Customer Service

Head of Internal Audit

Head of Product Management –
Life Insurance

Yvette Jutasi

Viktória Kecskés

Dr. Kárin Loós

Péter Mester

József Wéber

Attila Zánkai

Dr. Edit Jokkel-Zolnay

Ágnes Zsiga

Head of Controlling and Risk
Management

Head of Human Resources

Senior Legal Counsel
and Compliance Officer

Head of Marketing

Head of Actuarial Department

Head of IT

Head of Product Management –
Property Insurance

Head of Product Management –
Personal Insurance
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LOOKING BACK
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MILESTONES
 OUR MOST SUCCESSFUL

PRODUCT LAUNCH TO DATE

 OUR MOST INTENSE
CAMPAIGNS EVER

 WORLD FINANCE AWARD FOR

THE THIRD TIME: BEST
INSURANCE COMPANY IN THE
HUNGARIAN LIFE-INSURANCE
SECTOR

In recent years we have experienced the tremendous power of people
paying attention to each other, and attempting to assist in resolving problems by

14

providing concrete suggestions and friendly

to discuss the need to maintain the real

one or more long-term plans or anxieties for

advice that should be taken to heart. It was

value of their pensions, of retaining their

which they tirelessly seek the best solutions.

also through those great many conver-

standards of life in old age. There were also

sations with people that we noticed how

those who shared the personal and family

modern insurance products that aimed to

many of them already begin to think about

dreams that they wished to make come true

assist with the achievement of specific life

the future financial opportunities of their

without taking out a risky loan, opting for a

goals were created and grew successful,

children when they are still very little, about

more reassuring solution.

such as the PostaSzemünkfénye product

That was how in recent years our new,

how they can provide the support that they

We have also seen that people’s thinking

aimed at securing the future of children, the

may need for their higher-education studies

is increasingly characterized by planning the

PostaNyugdíj Aranytartalék policy aimed at

or a successful start in life. Others wished

future consciously, and almost everyone has

maintaining quality of life for seniors, and
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IN 2016, FOR THE THIRD TIME
RUNNING, THE PROFESSIONAL
JURY OF WORLD FINANCE MAGA
ZINE ONCE AGAIN AWARDED THE
PRIZE FOR THE BEST INSURANCE
COMPANY IN THE HUNGARIAN
INSURANCE MARKET TO MAGYAR
POSTA ÉLETBIZTOSÍTÓ ZRT. BASED
ON SALES REVENUE, MARKET
SHARE, AND THE DEVELOPMENTS
ACHIEVED IN ORDER TO OFFER
THE BEST POSSIBLE SERVICES TO
CUSTOMERS.

acquaintances pay their respects, the
first question they ask is whether there is
enough money for the funeral. We have
also seen that the answer to that question,
which expresses a genuine desire to be of
assistance, is painfully often negative.
Yet we felt that a life of dignity deserves
a dignified farewell, and, having spoken
to senior citizens, we found that a funeral
insurance policy would provide reassuring
support to many older people who wish to
spend their last years without the painful
awareness that their passing will place an
unbearable financial burden on their loved
ones.
It was due to those considerations
that we created what is perhaps our most

the PostaMozaik Megtakarítás product, for

personal and sensitive insurance product

saving for important future life events.

to date, the PostaÖrökhagyó policy, which

In 2016, we introduced a new,
particularly sensitive service. Many people

of 2016, receiving a much warmer welcome

have tried something similar before, but few

than we had expected.

succeeded.
This is the area of life with the gravest

We wanted a humble, honest product,
but in the end it became the most

moments, with the most painful difficulties.

important and most sought-after service of

A time when the flood of tears, emotions,

the year.

and memories dictates that financial

16

ended up being the most special product

We felt that this positive response

difficulties should not be discussed at all,

reflected a great deal more than just the

yet in everyday life that has not been our

fact that we have found a gap on the

experience. We have seen that in many

market of insurance products. This success

places, when somebody dies, after the

was largely due to the fact that our post-
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NUMBER OF POST OFFICES THAT SOLD AT
LEAST ONE POLICY IN EACH INDIVIDUAL YEAR
(2012–2016)

AGGREGATE MARKET SHARE OF INSURANCE COMPANIES IN 2015

INCREASE IN THE NUMBER OF POLICIES
(ACCUMULATED NUMBER OF POLICIES)
(2011–2016)

(Based on the 2016 1st – 3rd quarter summary
published by MABISZ, the Association of Hungarian Insurance Companies)

Posta Biztosító

NN (ING)

2,097

2,158

2,250

2,267

2,297

1,996,767

2,359,295

2,660,594

3,031,490

3,331,853

3,615,603



2012

2013

2014

2015

2016

2011

2012

2013

2014

2015

2016

office colleagues are really close to their

Those strengths also contributed to

customers, typically people living in the

the success of our other 2016 products, be

country, in small towns and villages: they

they widely known classics or lesser-known

are practically considered family members.

newcomers, which we aimed to popularize

We are certain that it was largely on

using the widest-ever range of instruments

their account that customers took to that

and methods.

sensitive topic, service, and assistance with
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UNIQA

8.5%

Groupama



6.4%

10.3%



Aegon

subjects of countless promotions, gift

Therefore we must express our gratitude

offers, and discounts during the year. The

to every single post-office worker who has

range of advertising communication chan-

invested time in discussing our insurance

nels also became wider and more varied

products with people in 2016.

than ever before. In our campaigns, along



Union



4.1%
2.2%

Signal



16.6%

13.8%


K&H

5.2%

10.4%

Generali



7.9%

Each of our main products were the

the great trust that has been displayed.

We believe that the success of the





Egyéb

14.6%

with the traditional post-office posters,

PostaÖrökhagyó product was an expression

brochures, and direct mail, we also used

of our core strengths: our honesty, our per-

radio and television advertising spots and

sonal touch, our authenticity, and the expe-

a number of online tools, from microsites

rience and knowledge that we have gained

through electronic mail to personalized

together over the last decade and a half.

digital appearances.



Allianz
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THE GROSS WRITTEN PREMIUMS
OF POSTA BIZTOSÍTÓ IN THE 14 YEARS SINCE ITS FOUNDATION

MARKET SHARE OF INSURANCE COMPANIES
IN THE LIFE-INSURANCE MARKET IN 2016

(BN HUF)

(Based on the 2016 1st – 3rd quarter summary published by MABISZ)





13.6%

5.3

28.6
23.5

10.9

16.6

3.0

6.2

0.1
4.4

7.9

10.4

12.9

14.7

2003

2004

2005

2006

2007

4.5

10%

59.3

7.7

8.4

9.5

50.5

50.6

49.8

2013

2014

2015

10.9

8.0

33.2
7.2

36.7
8.3

38.5

7.9

7.6

59.7

7.6

8.8
21.0

2008

26.0

28.4

2009

2010

30.9

2011

36.1

2012

2016


The campaigns of our PostaSzemünk
fénye, PostaNyugdíj Aranytartalék, and

15.2%

PostaMozaik Megtakarítás insurance

9.7%
3.4%
4.1%
4.3%


MetLife (AVIVA)

70.6

44.0

Groupama

Erste

One-off effect

26.2

17.5%



58.2







12.8
8,4

Non-life

Posta Biztosító

NN (ING)

Egyéb

71.8

Life

products were rolled out through all four



Generali

seasons in parallel, with similar free gifts
and prizes. New customers who signed
a contract for a minimum of ten years
between February and early April, or

8.8%
5.8% 7.6%

between May 9th and July 10th, or during
the festive season at the end of the
year, and paid their first three monthly



Aegon



fees on time, received gifts like valuable
telecommunications devices, or in the case
of the PostaMozaik Megtakarítás contract,

K&H



UNIQA



Allianz

one month’s fee, depending on their
monthly payments. They were also entered
in a prize drawing with various travel prizes.
In the case of those products, it was a
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IN 2016, AT 2,300 POST
OFFICES AROUND THE
COUNTRY, OVER 11,000
HIGHLY TRAINED POST-OFFICE
EMPLOYEES HAVE PROVIDED
INDISPENSABLE ASSISTANCE
WITH THE SALES OF OUR
INSURANCE PRODUCTS.

novelty that in 2016, if certain conditions
applied, we introduced the option to start
a contract with a very low monthly fee of
as low as HUF 6,000, which represented an
important new opportunity primarily for
lower-income families.
The advertising communication of
our home-insurance product took on a
somewhat different seasonal rhythm,
taking off at the end of spring, the end of
summer, and the last month of the year.
The first two campaigns lasted slightly
over a month, while the third one was

Our travel-insurance campaigns were

The introduction of our new funeral pre-

mention the challenges, the great many

the world of Posta Biztosító beyond the

they are the only ones who can really get to

changes that impacted us in the sector and

commitments of work, and which brings

know it well.

on the market. We could boast about our

us new objectives, new friends, and new

Our 2016 annual report is an invitation

twice as long. The campaigns, whose

related to the main winter and summer

financing policy and the successful sales of

innovation, our state-of-the-art technology,

experiences year after year. We could

to that world: we collected the most

toolkits were similar to those of previous

holiday seasons and the 2016 Rio Olympics.

our classic savings and investment products

or the intellectual treasure represented

recount endless cheerful, edifying, and

important events of the year, and our plans

campaigns, focused on thematic prizes,

Here we also used thematic prizes, e.g.

were promoted by posters, brochures, and

by the sales-support system which has

inspirational anecdotes from our sales

for the future concentrating on the areas

e.g. a robot vacuum cleaner, a safe with

beach accommodations or smartphones, to

in-store video adverts displayed at post

crystallized over the last decade, which, we

competitions and galas, which, in 2016 as in

and problems that are the most important

a numerical lock, a home-decoration

promote our products, while those actually

offices.

feel, has really only come into its own and

previous years, have been experiences of a

to people. 

voucher, many discounts, and, in the case

obtaining our policies received many

started generating value over the last year.

lifetime for all of us.

of a Premium package, a free term life

discounts and discount coupons that they

campaigns, there is a great deal more that

insurance policy.

could use for other purchases.

could be told about the year 2016. We could

22

In addition to those intense and colorful

We could discuss the sense of
community that connects thousands within

But all of that is well known to those
who call that world their home, and indeed

23
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JANUARY

COU
PON
S

FEBRUARY

Fliers,
online tools,
posters, stickers,

MARCH

in-store video
advertising,
radio

APRIL
MAY
Fliers,
online tools,

JUNE
JULY

posters, stickers,
radio

COU

AUGUST
Fliers, TV, EDM and
other online tools,

SEPTEMBER
posters, in-store
video advertising

OCTOBER
Fliers, in-store
video advertising,

NOVEMBER
DM, posters,
EDM, TV, radio

19. 12. –26. 02. 2017.

PostaFészekŐr

14. 11. – 05. 03. 2017.

PostaUtasŐr

17. 10. – 18. 12.

PostaMozaik Megtakarítás

17. 10. – 18. 12.

PostaSzemünkfénye

17. 10. – 18. 12.

PostaNyugdíj Aranytartalék

22. 08. – 02. 10.

PostaFészekŐr

22. 08. – 02. 10.

PostaÖrökhagyó

22. 08. – 02. 10.

PostaMozaik Megtakarítás

22. 08. – 02. 10.

monthly
fee
as a gift

PostaSzemünkfénye

1

22. 08. – 02. 10.

PostaNyugdíj Aranytartalék

30. 05. – 12. 09.

PostaUtasŐr

09. 05. – 10. 07.

PostaMozaik Megtakarítás

09. 05. – 10. 07.

PostaNyugdíj Aranytartalék

09. 05. – 10. 07.

PostaSzemünkfénye

10. 04. – 22. 05.

PostaFészekŐr

01. 02. – 10. 04.

PostaMozaik Megtakarítás

01. 02. – 10. 04.

PostaNyugdíj Aranytartalék

01. 02. – 10. 04.

PostaSzemünkfénye

14. 12. 2015. – 28. 02. 2016.

PostaUtasŐr

MAJOR CAMPAIGNS OF OUR LEADING BRANDS IN 2016

1
monthly
fee
as a gift
1 year'
s wort
of
h
insurarisk life
n
of chace free
rge!

DECEMBER
COU
PON
S

PON
S

25

PEACE OF MIND
AT HOME
26

27

protecting the home is seen by most people
as one of life’s most important goals.

MILESTONES

Some 70% of real estate assets in
Hungary are covered by some form of
insurance. This suggests that people are highly
aware of the issues, particularly if we take

The ability to return home
where we are awaited is the fundamental
desire of all people. Home is the special
place where sometimes we can even hear
flowers sigh and the pillow gently snore. We
are at home where we can not only sleep
but really rest as well.
That is why the security of our homes,

OUR PORTFOLIO

 PERSONALIZED SERVICES
 2017: COMPLETE RENEWAL

into account that in other European countries,
the culture of home insurance is generally
less widespread. In Poland, for instance, only
half of all residential properties are insured,
while the figure is 25% in Italy and only 10% in
Romania. Such an exceptionally high level of
home insurance bears witness to the fact that
Hungarians are willing to devote resources to
this type of insurance, which they believe to

houses, or apartments is so important to

be very important, even in financially difficult

all of us. This is particularly true in Hungary,

conditions.

where most families wish to live their
lives in homes that they own, and where

28

 OVER 130,000 POLICIES IN

A decade ago, when Posta Biztosító was
established, our home-insurance service,

29

THE GROWTH OF POSTAFÉSZEKŐR
PORTFOLIO (2012–2016)

PostaFészekŐr, was among the first of the
products that we put on the market.
Our sales network and our customers
soon grew to like this product, whose very
name radiates intimacy, coziness, and a
family atmosphere.
The initial sympathy that the
service inspired was reinforced by the
developments we implemented on the
basis of feedback from customers and

30

106,807

119,043

127,465

130,492

OUR COMPANY DOES
EVERYTHING IT CAN IN
ORDER TO DISBURSE DAMAGE
COMPENSATION AS SOON AS
POSSIBLE, SO AS TO ALLOW THE
LIVES OF OUR POLICYHOLDERS
TO RETURN TO NORMAL AND
PEACEFUL CONDITIONS AS
SOON AS POSSIBLE. A PART
OF OUR PLANNED FUTURE
DEVELOPMENTS ARE AIMED
SPECIFICALLY AT ENSURING
FAST SETTLEMENT OF CLAIMS.

90,462

(pieces)

2012

2013

2014

2015

2016

That was in fact very much necessary,
as no other kind of insurance is as sensitive
to the technical and lifestyle changes in
the world than home insurance. These
days, technical innovations replace each
other with dazzling speed, and ever-newer
technologies are also built into houses
and apartments, so it is quite possible that
if a policy for a home was taken out ten
years ago, its characteristics and insurance
needs have changed fundamentally since
then. Not to mention the fact that over
such a timescale, children may have left
home, or active parents may have retired,
to mention only a few of the potential
changes.
Thus, a quality home-insurance service

post-office workers. We kept refining and

needs to maintain a continuous process of

shaping the range of services attached to

renewal if it wishes to continue providing

the product, too.

appropriate protection to its policyholders.
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MOST CUSTOMERS CHOSE THE OPTIMUM SOLUTION
Distribution of PostaFészekŐr packages

14%
13%
67%

Over the last decade, the image and

Optimum package



Chattel-insurance
package




Premium package



Start package
Building-insurance
package

climate change already, and exposure to

the range of services of the PostaFészekőr

extreme weather conditions is only likely to

product have undergone three major

increase in the future in the shape of water

of damage. This trend should put both

overhauls. Most recently, we added the Start,

shortages, increasing droughts, heat waves,

property owners and insurance companies

Optimum, and Premium packages to meet

and flooding, along with many other critical

in a very prudent frame of mind.

diverse customer needs, thereby offering a

changes that are now believed as certain by

wider choice of more customizable policies.

researchers.

We wish to continue along the
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4%
2%



Insurance companies have been feeling

As in medicine, the future belongs to
personalized pharmaceuticals compiled on
the basis of the patient’s genetic map, so in

same path, introducing new, even more

the impact of climate change for some

the field of insurance, only a way of doing

personalized policies, when we introduce

time now, as the ratio of cases from natural

business that involves tailored solutions

the 4th generation of our home-insurance

causes and the average value of individual

and an intimate, trustful, and interactive

system in 2017. We believe that Hungary

cases of damage both keep increasing year

relationship with customers may provide

needs quality home insurance more than

after year. 2016 was quite literally a stormy

assistance to people by keeping one of their

ever, as research suggests that our region

year for us, as we received more claims

most valuable assets, their homes, safe at all

is one of the highest impact areas of

than ever before concerning such types

times. 

THE WORLD UNDERGOES
TREMENDOUS CHANGE IN FIVE TO
TEN YEARS IN REGARDS TO THE
TECHNOLOGIES USED, BUT ALSO
IN TERMS OF INDIVIDUAL LIVES.
A GOOD INSURANCE POLICY IS
ABLE TO TRACK THOSE CHANGES
IN A FLEXIBLE MANNER. THAT
IS THE REASON WHY WE HAVE
KEPT CHANGING AND DEVELOPING
OUR POSTAFÉSZEKŐR INSURANCE
PRODUCT CONTINUOUSLY OVER
THE YEARS.
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PEACE OF MIND
ON THE MOVE
34
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NUMBER OF GUEST NIGHTS SPENT ABROAD
BY THE HUNGARIAN POPULATION (2013–2016)

45,143

47,743

50,885

54,584

(Based on data from the Central Statistics Office)
(t nights)

2013

2014

2015

2016

MILESTONES
 OUR PORTFOLIO FEATURES
ALMOST 275,000 MOTORVEHICLE INSURANCE
POLICIES

People are believed to be
driven by two seemingly opposing needs
throughout their lives: the need for stability
and the need for variety, i.e. the desire for
security and the desire to conquer the

 OVER 130,000 TRAVEL-

INSURANCE POLICIES IN 2016

unknown. Throughout history, opportunities
for the latter have always increased. With
the wide-ranging democratization of the
achievements of technology, owning one’s
own car and taking holidays away from
home have become not only achievable
goals but also essentially basic needs for
many families.
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8,942 NEW POSTAUTASŐR
CONTRACTS DURING THE
18 DAYS OF THE OLYMPICS

But as our distance from home increases,
our need for the guarantees of safety also
comes to the fore. That is why we felt it was
important to offer quality products to our
customers in the area of mobility, be it about
vehicle or travel insurance.
Our PostaUtasŐr service has been
providing comprehensive protection to those
wishing to travel since 2003. The product was
among the six initial products we started
with. Thanks to its reputation and popularity,
in 2016 more than 130,000 people chose it for
their foreign journeys.
In our experience, in Hungary, openness
to travel insurance has been hindered for
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POSTAUTASŐR:
NEW BUSINESS (2013–2016)

120,852

128,852

131,650

ACCORDING TO A 2015
SURVEY CONDUCTED BY
THE CENTRAL STATISTICS
OFFICE, THE TOP TRAVEL
DESTINATIONS OF
HUNGARIANS ARE AUSTRIA
AND GERMANY, FOLLOWED
BY SLOVAKIA, ROMANIA, THE
CZECH REPUBLIC, CROATIA,
AND ITALY.

113,668

(pieces)

2013

2014

2015

2016

a long time by the typical “nothing bad
can ever happen to me” attitude, and a
mistaken understanding of the range of
travel-insurance services associated with
the European Social Insurance Card or
banking cards. Luckily, that practice, which
has created many unpleasant moments,
seems to be on the retreat in recent years.
Hungarians not only travel more these days,
but the ratio of those who chose the path of
self-provision by obtaining travel insurance
is growing beyond the growth in the number
of journeys.
In addition to covering emergency
medical and hospital care and the costs of
pharmaceuticals, the PostaUtasŐr product

38

39

TRADITIONALLY, WE RUN A
NUMBER OF PROMOTIONS
DURING THE HOLIDAY
SEASONS ON OUR TRAVELINSURANCE PRODUCTS.
ONCE AGAIN IN 2016, OUR
CUSTOMERS RECEIVED
DISCOUNTS AND PARTICIPATED
IN PRIZE DRAWINGS DURING
THE SUMMER, THE ADVENT
AND THE NEW YEAR’S EVE
PERIODS, AND DURING THE
SKIING SEASON.
also includes the return journey home or

insurance for athletes travelling to HOC

trips for relatives to a medical facility abroad,

events. This allows us to use our own assets

while covering damage to baggage and the

to contribute to Hungarian successes in

replacement of lost travel documents, and

sports and in providing recognition for the

it also has a 24-hour Hungarian-language

excellent performance of our athletes.

emergency telephone service to assist
policyholders.
Through this product, we have also
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In 2016, a year of the Olympic Games,
we ran a special campaign to celebrate
Hungarian Olympic athletes and the sports-

been participating in a cooperative effort

loving public. During the event, we offered

generating important social value since 2012:

major discounts to our customers after each

as gold-level sponsors of the Hungarian

medal won by a Hungarian: bronze medals

Olympic Committee, we have been providing

meant a 10% discount, silver medals a 15%
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POSTA BIZTOSÍTÓ HAS
BEEN A GOLD-LEVEL
SPONSOR AND THE
INSURANCE PROVIDER
OF THE HUNGARIAN
OLYMPIC TEAM
SINCE 2012.

discount, and gold medals a 20% discount

campaigns, with a YouTube video, and with

on travel insurance purchased at the post

communications at post offices. During that

offices and on the website of Posta Biztosító

highly challenging campaign, which yielded

on the day after the medal was won. During

elevated professional and human experiences,

the promotional period between August

all of the post offices around the country

5-22, we sold almost 9,000 new policies, and

moved in concert with the rhythm of the

our customers saved a total of over 17 million

Olympics, allowing both us and our customers

forints with the Olympic discounts.

to share in the success of our athletes.

Along with radio spots, the promotion
was advertised in Google and Facebook ad
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Our portfolio of motor-vehicle insurance
products was developed for the safety of

“NOBODY CAN MAKE IT ALONE.
EVEN THE BEST NEED SUPPORT,
HELPING HANDS, SUPPORTERS
PROVIDING A SECUR E BACKGROUND.
BECAUSE SECURITY IS
WORTH MOR E THAN GOLD.”
– The closing sentence of our Olympic spot.
The short film was viewed and shared more
than 540,000 TIMES during the summer.
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service to our range. As of 2016, we are
insuring a total of almost 275,000 motor
vehicles. But above and beyond the specific
numbers, we consider it our greatest success
in this field that according to our surveys,
people are increasingly aware that you can
now obtain all mobility-related insurance at
post offices, and we are very happy that they
are taking advantage of those opportunities
in increasing numbers, too. 

GROWTH IN HUNGARY’S NUMBER
OF PASSENGER CARS
(2012–2015, PIECES)

offices to buy PostaAutóŐr insurance at the

scheme, was placed on the market in October

time – was only further solidified through

2003. At that time, the market segment was

the years with developments and associated

characterized by very sharp competition

new insurance products.

on price, but as a new entrant, much to our

44

In the interest of comprehensive

surprise, we closed the year with about

mobility, taking into account the views of our

60,000 new policies, four times the 15,000

customers and the post-office sales force

we had expected. That initial trust – which

as well, in 2004 we added the PostaCasco

3,196,856

product, with its straightforward pricing

3,107,695

led to people actually queuing up at post

3,040,732

those traveling by car. Our MTPL insurance

2,986,028

(Based on data from the Central Statistics Office)

2012

2013

2014

2015
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PROTECTING
HEALTH
AND LIFE
46
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market is clearly middle-aged people with
some savings and generally of higher status

IN HUNGARY, ALMOST ONETHIRD OF ALL HOUSEHOLDS
HAVE CHILDREN. FOR THEM, IT IS
PARTICULARLY IMPORTANT TO
PREPARE FOR ALL EVENTUALITIES
AND TO GUARANTEE THE SAFETY
AND FINANCIAL SECURITY OF
THEIR LOVED ONES, THEIR
CHILDREN, EVEN IN CASE OF A
TRAGEDY.

in regard to income and education. Yet our
experience suggests that many younger and
lower-income families would also be happy
to use such a service in the future.
That is part of the reason why we are

MILESTONES
14 YEARS OF EXPERIENCE

When we say the word ‘insurance’,
most people think of life insurance first.
Those policies do represent the highest
level of responsible self-provision, the peak
of insurance culture. Most responsibilityminded individuals express an interest in
them, although the most active group in this
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 PERSONALIZED SERVICES
 RESPONSIBLE
SELF-PROVISION OF
THE HIGHEST ORDER

making efforts to ensure that in addition to
our popular products that supply solutions
to everyday problems, our customers
are also aware of our life- and accidentinsurance products as well. We want to
make sure that when the economy picks
up and they see a positive change in their
financial situations, and decide to seek out
such a service, the quality services offered
by Posta Biztosító are among the first that
come to mind.
We have been offering accident and
life insurance to our customers from the
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very beginning. Our PostaÉletŐr term life
insurance is recommended, on the one
hand, for family breadwinners, parents
of young children, and single parents
who would like to guarantee the ongoing
welfare of their families in the event of an
unexpected tragedy. On the other hand, it is
recommended for customers who wish to
use the insured amount to cover an existing

LIFE IS UNPREDICTABLE:
EACH NEW DAY BRINGS NEW
WONDERS, BUT ALSO NEW RISKS.
OUR POSTAÉLETŐR INSURANCE
POLICY IS RECOMMENDED FOR
RESPONSIBLE-MINDED PEOPLE
FOR WHOM PROTECTING THEIR
LOVED ONES IS THE MOST
IMPORTANT THING IN LIFE.

TO WHOM DO WE RECOMMEND OUR POSTAÉLETŐR INSURANCE?
DO YOU HAVE ANYONE IN YOUR LIFE FOR WHOM YOU FEEL RESPONSIBLE?
YES

NO

WOULD YOU LIKE TO HAVE YOUR OWN FAMILY ONE DAY?
YES

DO YOU HAVE ANY OUTSTANDING DEBT
THAT YOU ARE REPAYING?

NO

YES, IT WOULD BE WORTHWHILE
TO GET A POSTAÉLETŐR POLICY!

YES

NO

PLEASE, CHOOSE FROM
THE PRODUCTS BELOW

loan, preparing for the sad eventuality
of not being able to make the payments
themselves.
The great need for the spread of that
type of self-provision is attested by the
surveys of the average financial situation
of the Hungarian population, according to
which today, only a quarter of all families
have reserves sufficient for a single month*.
It is not hard to imagine the kind of financial
catastrophe that a sudden accident can
cause in such a family over and above the
personal tragedy itself.
Customers primarily like our
customizable service, because even with

* Self-Provision Conference, 2013, Ipsos Zrt.
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AS ECONOMIC INDICATORS SHOW IMPROVEMENT, INTEREST
IN LIFE INSURANCE IS EXPECTED TO CONTINUE GROWING IN THE FUTURE.

%
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%
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CHANGES IN THE VOLUME OF HUNGARIAN GDP IN COMPARISON WITH OTHER EU COUNTRIES,
RELATIVE TO THE SAME QUARTER OF THE PREVIOUS YEAR
(Based on data from the Central Statistics Office)




2010

2011

2012

2013

2014

Hungary
EU-28

2015

INCREASES IN REAL INCOME AND CONSUMPTION RELATIVE
TO THE SAME QUARTER OF THE PREVIOUS YEAR IN HUNGARY
(Based on data from the Central Statistics Office)

relatively lower fees, they get higher

home or anywhere in Hungary – regardless

insurance sums than with some savings-

of whether the accident is suffered while

type life-insurance policies. It also has

traveling inside Hungary, during an excursion,



Consumption
expenditure
of households

the important advantage of providing

sporting activities, housework, or on the

assistance both for accidental death and

way to work. It is a preparation for the



Real income

for illness-related death. It is not subject to

unexpected, as it covers accidental bone

an inheritance tax, because it is not part of

fractures, hospital treatments and operations,

the bequest. In addition – for even greater

and provides assistance when the ability to

protection – a single policy can insure two

work is reduced, or some disability is suffered

persons in the same family.

as a result of an accident. Our Teledoktor

Our PostaTestŐr accident insurance
2010

2011

2012

2013

2014

2015

service, associated with the insurance,

provides assistance to cover costs in the

provides a health-information service by

case of almost all accidents suffered at

telephone, at any hour of the day.
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TO WHOM DO WE RECOMMEND OUR POSTATESTŐR INSURANCE?
DO YOU TRAVEL OR GO ON TRIPS WITHIN HUNGARY?
YES

NO

DO YOU DO SPORTS REGULARLY?

YES

NO

DO YOU WORK IN THE GARDEN FROM TIME TO TIME?

YES

YES, IT WOULD BE
WORTHWHILE TO GET
POSTATESTŐR INSURANCE!

NO

DO YOU DO DIY PROJECTS?
That type of insurance primarily

YES

NO

OUR POSTATESTŐR INSURANCE
HELPS PREPARE FOR
UNEXPECTED SITUATIONS IN THE
LIVES OF ALL FAMILY MEMBERS,
FROM THE YOUNGEST TO THE
OLDEST. IT PROVIDES ASSISTANCE
WITH COVERING THE COSTS
IN CASE OF ANY ACCIDENT AT
HOME OR ANYWHERE WITHIN
HUNGARY.

represents irreplaceable assistance for
families who have no reserves for such
eventualities: for them, a sudden increase in

DO YOU LIKE TO COOK?
YES

NO

DO YOU DO YOUR SHARE OF THE HOUSEWORK?
YES

NO

costs caused by the purchase of medicines
and medical equipment, in parallel with the
loss of the income of one or more earners,
may lead to taking out loans on imprudent
terms or even creating an ongoing
existential crisis.
In recent years, we have endeavored
to adapt our PostaÉletŐr and PostaTestŐr
insurance products to the needs of our
customers as much as possible. The core
target group was addressed using various

DO YOU HAVE A JOB REQUIRING TRAVEL ON A DAILY BASIS?

incentives and promotions on a regular basis.
We believe that with the recovery of the
economy and improvements in the financial

YES
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NO

PLEASE CHOOSE FROM THE PRODUCTS BELOW

situations of families, these products, with
their exceptional potential for self-provision,
may become increasingly successful. 
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PLANNING
A PERSONAL
FUTURE
56
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MILESTONES
 ALMOST 10,000 POSTANYUGDÍJ
ARANYTARTALÉK CONTRACTS
SINCE THE PRODUCT WAS
LAUNCHED

 MORE THAN 20,000

POSTAMOZAIK CUSTOMERS
PLANNING FOR THEIR
FUTURES SO FAR
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A LARGE SINGLE-PAYMENT
INVESTMENT LIFE-INSURANCE
PORTFOLIO

“Many people take no care of
their money till they come nearly to the
end of it, and others do just the same
with their time,” said Goethe, the great
German poet. And indeed, the secret of a
successful and happy life is taking care of
both of those things, and cultivating and
enriching what we do have in all fields
of life.
Post offices around the world offer
assistance with that task in many
important areas of life. People have been
fond of managing their finances at the
post office for a long time. That trust is an
important building block of the successes
that we have realized over the last 14 years
with our savings- and investment-type
insurance policies.

59

OUR HIGHLY PROFITABLE AND
RELIABLE SAVINGS-INSURANCE
PRODUCTS ARE RECOMMENDED FOR
PEOPLE WHO SEEK GUARANTEED
INVESTMENT OPPORTUNITIES WHILE
ALSO WISHING TO PROVIDE FOR THE
SECURITY OF THEIR FAMILY MEMBERS,
THEIR LOVED ONES.

In 2016, we offered five single-fee
investment insurance products to our
customers. Along with the PostaHozamŐr
and the PostaHaszonŐr products, our
PostaHaszonŐr 2.0 product, available for
In recent years, we have endeavored

markets, as the security of our customers

as little as HUF 200,000, was very popular.

to strengthen that commitment with

are guaranteed by advertising returns at

In relation to our PostaHozamFix product,

a number of highly profitable, reliable

least one and at most 12 months in advance.

which offers guaranteed capital and

savings-insurance products, and since the

The investment benefits of our life-

returns thanks to its returns-guaranteed

launch of the company, our classic single

insurance policies available to all may also

asset fund, we are proud of the fact that

lump-sum payment services have been

benefit those who do not have the financial

our customers reinvested almost 60% in

augmented with a number of modern,

resources to invest millions at once. What’s

our products of the HUF 10 billion portfolio

continuous fee-payment products.

more, contrary to the long administrative

that expired in 2016.

Our single-payment life-insurance
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procedures that are quite common in this

Our PostaHorizont insurance product’s

products are recommended for people

market, at post offices, thanks to the MPB

capital or returns-protected asset fund

looking for a guaranteed investment

Online system, our single-fee insurance

is recommended for those who wish to

opportunity, but who would also like to

policies can be redeemed immediately.

invest without putting their capital at risk,

provide for the security of their family

Only the customers of Posta Biztosító

and who know that they will not need their

members, their loved ones. Our products

have access to that kind of speed of

savings until expiry. When individual asset

adapt to the movements of the financial

administration in the insurance market.

funds expire, a new one can be selected,
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so the investment behind the product

However, we know fully well that for

POSTANYUGDÍJ ARANYTARTALÉK:
NEW BUSINESS (2014–2016)

Due to their continuity, these forms of

actually consists of a chain of asset funds

many people, not even a few hundred

with content defined in advance. That asset

thousand forints of capital is available for

fund also allows investors to take a share in

investment, although the desire to save

experience shows that for them, regular

the positive performance of the underlying

for themselves and their loved ones is

savings provide a great deal of assistance

financial instruments (e.g. shares, bonds,

active in everyone, irrespective of their

with planning their future responsibly in the

other securities).

income. In recent years, it was on the

long term.

investment are also advantageous for those

(pieces)

who have a tendency to spend too much:

basis of that observation that we created
products that keep the challenges of

payment PostaMozaik Savings product is

everyday life in focus.

9,889

vary with age and lifestyle. Our flexible

7,514

our new, modern continuous fee-payment

3,479

THE POSTANYUGDÍJ
ARANYTARTALÉK PRODUCT,
WHICH HAS BEEN ONE OF THE
GREAT SUCCESSES OF RECENT
YEARS, IS AN ATTRACTIVE
ALTERNATIVE FOR PEOPLE
WHO WISH TO PROVIDE FOR
THEIR APPROPRIATE FINANCIAL
SECURITY, AND HENCE THEIR
DESIRED LIFESTYLES FOR THEIR
RETIREMENT YEARS.

We all have desires, although they do

2014

2015

2016

a general-purpose savings-life-insurance
policy based on the principle of “many
a little makes a mickle”. People wishing
to prepare for unexpected expenses at
the same time can still use it to save for

POSTANYUGDÍJ ARANYTARTALÉK CLIENTS
COMMIT FOR THE LONG TERM

achieving their objectives. This type of life
insurance, which is exempt from savings tax

Distribution of terms among customers in 2016

after the 10th year, is an ideal medium- or
long-term form for people who wish to use






7%
34%

16%

< 4 years
4–10 years
10–20 years
> 20 years

the amount they invested after expiry freely,
in accordance with their personal plans.
In contrast, the PostaNyugdíj
Aranytartalék product, which has been
one of the great successes of recent years
with its 20% tax-subsidy support, is
aimed at a specific target: it is an attractive
alternative for people who wish to provide
for their appropriate financial security,
and hence their desired lifestyles for their

43%

retirement years. One cannot place too
much emphasis on the importance of
self-provision for retirement: the active
demand for this product is a testament
of that fact, too. In order to promote the
product even further, in 2016, along with an
advertising campaign, we used a number
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INCREASES IN POSTATAKARÉKOSKÖNYV
PREMIUM REVENUES (2015–2016)

434,152

467,997

(tHUF)

2015

2016

POSTAMOZAIK MEGTAKARÍTÁS PORTFOLIO
OF POLICIES, 2012–2016

limelight. Our direct calls associated with

at any time, or to use some of the money

the PostaNyugdíj Aranytartalék product,

without terminating the contract. The

during which we listened to the opinions of

popularity of the product is shown by the

all our contractual customers, have shown

fact that over previous years, revenue from

that relative to other previously available

fees has increased by almost 8%.

options, this product represents truly
significant added value for people.
Our other highly successful, regular-

21,580

allows our customers to add to their savings

21,234

advantageous form of investment in the

20,180

for specific periods defined in advance,

16,564

of promotions to put this particularly

10,952

(pieces)

2012

2013

2014

2015

2016

In addition to enumerating the various
saving solutions, planning for the future also

We believe that our wide product range

includes making provisions for loans in a

with its quality investment opportunities,

payment insurance product, the

conscious manner as well. Our decreasing-

flexible products, and modern solutions

PostaTakarékosKönyv, is optimal for people

risk regular-fee-payment PostaHitelŐr

provide optimal solutions to a wide range

who definitely wish to save for some plan,

2.0 insurance product offers a suitable

of our clients, irrespective of their financial

but who are unable to commit in the long-

alternative to those who wish to relieve

situation, for the realization of their dreams

term to making regular payments. This

their relatives of the burden of outstanding

and the responsible planning of their

flexible product, with its guaranteed returns

debt or credit in case of a potential tragedy.

futures. 
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FOR THE SUCCESS
OF NEW
GENERATIONS
66
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MILESTONES


A SERVICE ASSISTING
FUTURE GENERATIONS

 AVAILABLE FOR AS
In Hungary, only one out of ten
talented children get to pursue their talents
and succeed in their field, while nine are
lost in the void*. Doing something against

LITTLE AS HUF 6,000 PER
MONTH

 OVER 20,000 CONTRACTS
IN FOUR YEARS

Of course, the nurturing of talent
depends on many factors. Good abilities, a
supportive school and home environment,
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massive mosaic that may eventually depict
a happy life and a successful career.
Much of it isn’t even a question of
money: encouragement from adults,
instead of seeking out errors and
weaknesses, support the children in what
they are good at, which can mean the
world.
Yet we must admit: at the gates of
success, when a young person is about
to begin their higher education or
perhaps study abroad, a suitable financial
background is indispensable. These days,
the majority of young people need to pay
tuition for their university studies. Even

that trend is the shared responsibility of
society at large, and each and every family.

and luck are all only small parts of the

* Czeizel, Endre: A tehetség genetikai alapjai (The genetic foundations of talent).
In: A tehetség felismerése és fejlesztése (Kézikönyv a tehetséggondozás gyakorlatához) (Recognizing and Developing Talent (Manual for the Practice of Talent
Development)), ed. Balogh, László, Debrecen University, Institute of Psychology,
Faculty of Pedagogy and Psychology, 2011.

shorter vocational-training courses are
often subject to a tuition fee. And even if
a student does get a state-funded place
at an institution of higher education, if,
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during the long years of full-time study,
they are unable to finance the costs of
accommodations and living, all their
previous effort would be in vain.
To suddenly come up with the collateral
for all those costs is, let’s admit, beyond
the means of an average Hungarian family.
When, in 2013, we created the model
for our PostaSzemünkfénye combinedsavings-and-life-insurance product,
we wanted to find a way to provide
assistance to lower-income families by
ensuring a successful start in life for their
children, primarily by creating the financial
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FURTHER STUDIES, STARTING
A FAMILY, OR STARTING ONE’S
OWN BUSINESS MAY ALL BE
IMPORTANT LIFE OBJECTIVES
OF YOUNG ADULTS. HOWEVER,
THOSE OBJECTIVES REQUIRE A
SOLID FINANCIAL BACKGROUND:
SOMETHING WITH WHICH
OUR POSTASZEMÜNKFÉNYE
COMBINED-SAVINGS-ANDLIFE-INSURANCE PRODUCT
CAN PROVIDE SIGNIFICANT
ASSISTANCE.

background that may allow them to pursue
higher education.
That is how our product, the
PostaSzemünkfénye savings-and-lifeinsurance product, was born: since then, it
has become quite a success among families
with children. Over the last four years, the
number of new contracts grew larger each
year; at present, almost 23,000 families are
providing for the futures of their children in
this manner.
Based on feedback from our customers,
we made a number of important changes to
the product last year, and today a contract
can be signed with an exceptionally low
initial monthly payment of HUF 6,000. We
have extra discounts for parents who start
this kind of provision in the first three years
after the birth of their child.

71

WHAT DETERMINES WHETHER BEING GIFTED LEADS TO SUCCESS?
According to the American researcher of psychology and pedagogy, Dr. Jane Piirto, in addition to inherited abilities
and personality traits, the question of whether a gifted child becomes a successful adult is also highly dependent on
whether the child receives the best-possible higher education in the field in which their performance is exceptional.
According to the professor, the environment also has an impact on the unfolding of talent. In that respect,
talent is nurtured by three larger and two smaller “suns”: nurturing family environments, schools, and cultures with
positive attitudes, while development is also influenced by gender and, of course, chance or luck.
The professor summarized her findings in a suggestive pyramid model.

FAMILY
SCHOOL

GENDER

CULTURE

An
area

with above
average performance

CHANCE

The quality of learning
and training
(much more than IQ)

Certain personality traits

such as creativity, comprehension, intuition, openness,
passion, perseverance, risk-taking and self-discipline

Genetic disposition

– but the extent to which such gifts are realised is highly
dependent on the family, education and the peer group
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In the future, we shall attempt to
promote such regular-fee-payment
combined-insurance products – which has
advantageous savings and risk services,
too – for a wide range of people, primarily
families with young children, parents, and
grandparents.
The provision of detailed, responsible
information is particularly important
in this field because, according to the
experiences of our sales staff, while many
people find the general objective of saving
for our children attractive, the majority of
families never get any information about
the real (primary and indirect) costs of

THIS IMPORTANT SERVICE, WHICH
FILLS A GAP, WAS DEVELOPED
FURTHER OVER THE LAST
FOUR YEARS ON THE BASIS OF
FEEDBACK FROM OUR CUSTOMERS
AND RECOMMENDATIONS FROM
POST-OFFICE SALES STAFF IN
ORDER TO MAKE IT AVAILABLE TO
THE WIDEST POSSIBLE RANGE OF
RESPONSIBLY-MINDED PARENTS
AND GRANDPARENTS.

6,963

development in the future.

5,315

product urges us to do more product

NEW BUSINESS
IN THE POSTASZEMÜNKFÉNYE PRODUCT
(2013–2016)

4,020

combined-savings-and-life-insurance

3,822

The success of our PostaSzemünkfénye

2013

2014

2015

2016

higher education until they come faceto-face with the situation. The fact is that
getting a degree, including the tuition fees,
apartment rental, and living expenses can
cost several million forints, and for some

PostaSzemünkfénye combined-savings-

fashionable professions, even tens of

and-life-insurance product may not

millions of forints. By the time people gain

only make their child’s start in life more

cognizance of those staggering figures, it is

comfortable, but it may also hold the key

usually already too late, and although their

to a higher-education diploma or a good

child is suitably talented and capable for a

profession, thereby becoming a sort of

high-prestige profession, they are unable

golden key to a happy and successful life.

to support them in getting the required
qualifications.
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In regards to the success of young
generations, we plan to introduce a

We believe that parents will take

number of new services in the future that

advantage of this opportunity in greater

will be addressed directly at them, offering

numbers if they realize soon enough

assistance in almost all important areas of

that the final payment offered by the

life, from making a home to traveling. 
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DIGNITY
IN OLD AGE
76

77

need not mean a period of twilight – indeed,

instance, our PostaNyugdíj Aranytartalék

they can become a time of renewal. After

insurance product, with its 20% tax

their active years in the world of work,

discount, provides a previously unparalleled

people like to travel, do sports, and live for

opportunity for maintaining one’s standard

all the hobbies that they previously didn’t

of life in retirement, too.

have time for – provided that they can
afford to do so.
Posta Biztosító offers a number of

Towards the end of life, people
increasingly come to terms with their own
mortality. It is a difficult period, because

products to ensure joyful, secure retirement

many are forced to draw the balance of the

years for Hungarian pensioners. For

memories, the material, moral, and spiritual

MILESTONES
Over the last 100 years,
average life expectancy at birth has more
than doubled. Thanks to the attainments of
civilization and the greatly improved quality
of healthcare, people increasingly live to
an old age. According to data from the last
census, in Hungary, 18.8% of those living
in the capital, 17% of the populations of all
other towns, and 16.5% of the populations of
villages were 65 or older.
What’s more, with responsible planning,

 9,500 NEW CUSTOMERS IN

SOME CHARACTERISTICS
OF HUNGARIANS OVER 65:

 ALMOST 100 NEW

Further life expectancy
women: 18.4 years
men: 14.5 years

FIVE MONTHS

CONTRACTS EACH WORKDAY

 A SUCCESS STORY THAT HAS
INSPIRED OUR SALES STAFF

Ratio of people traveling as
tourists: 25%
Source: People in EU: Who are we and how do we live? Eurostat 2015.

the decades following one’s active period

78
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CHANGES IN LIFE EXPECTANCY AT BIRTH IN HUNGARY (1989–2015)
(Based on data from the Central Statistics Office)
75
74
73
72
71
70
69
68

1990

1992

1994

1996

1998

2000

estate that they leave behind, worrying
about whether their final farewell would
place an excessive burden on their families
and their environments.
The new funeral insurance introduced

2002

2004

2006

2008

2010

2012

2014

THE SUCCESS OF THE POSTA ÖRÖKHAGYÓ
PRODUCT IN COMPARISON WITH OTHER REGULAR
FEE-PAYMENT LIFE-INSURANCE PRODUCTS
Number of policies signed in the 30 days after introduction
(pieces)

in August 2016 is aimed at relieving that
anxiety. The introduction of our new
service was preceded by long months of
professional preparation and research.
The fact that in the end, the launch of
our PostaÖrökhagyó service – which, in

professional and human sensitivity of the

the service to their acquaintances, which

post office workers doing the sales, and the

generates spontaneous growth of our range

trust that people place in them.

of customers. Based on experiences of the

Our colleagues and the customers

first year, next year we aim to strengthen
at the points indicated by feedback from our

particularly around the country, where most

post-office colleagues and the customers,

became the most successful product launch

people are willing to chat about the topic

and, pursuing its success, in the future we

in the company’s history, was equally a

without taboos.

plan to introduce a number of other services

we have perfected over the long years, the

2,034

number of policies far exceeded our plans,

insurance with regular fee payments –

769

regards to construction, is a classic funeral

355

the service further, improving its strengths

330

all came to like the product quickly. The

credit to our training methodology that

80

 PostaÖrökhagyó
 PostaMozaik Megtakarítás
 PostaSzemünkfénye
 PostaNyugdíj Program

Today, we are seeing that our existing

aimed at the problems of that age group. 

customers are quite happy to recommend
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FINANCIAL
STATEMENTS
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BASIC DATA FOR MAGYAR POSTA BIZTOSÍTÓ ZRT.
THE COMPANY’S NAME AND SEAT:
Magyar Posta Biztosító Zártkörűen Működő Részvénytársaság, 1022 Budapest, Bég utca 3–5.
Start of operation: 2002. 05. 10.
Company registration no.: Cg. 01-10-044751
Statistical number: 12833632-6512-114-01
SHAR EHOLDERS AND OWNERSHIP RATIOS:
Talanx International AG DE 30659 Hannover, HDI-Platz 1., Németország

66.9%

Magyar Posta Zrt., 1138 Budapest, Dunavirág 2–6.

33.1%

Main activity: Non-life insurance
The Company was established on 17/04/2002 and it was registered on 09/05/2002. The
Hungarian Financial Supervisory Authority issued the Company’s insurance licence on
10/12/2002.
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BALANCE SHEET OF MAGYAR POSTA BIZTOSÍTÓ ZRT. FOR 2016
ASSETS

A.

EQUITY

2,293,982

2,395,059

754,625

754,625

I.

Share capital

2015 (tHUF)

2016 (tHUF)

III.

Capital reserve

2,579,905

2,579,905

248,521

285,963

IV.

Profit reserve (+)

-1,250,222

-1,040,548

Profit after tax (+)

209,674

101,077

6,701,406

8,146,388

A.

INTANGIBLE ASSETS

B.

INVESTMENTS

11,996,614

13,472,313

VII.

III.

Other investments

11,996,614

13,472,313

C.

INSURANCE TECHNICAL RESERVES

2.

Bonds (except II/2 and II/4)

7,339,223

10,945,614

1.

Reserve for unearned premiums [a)+b)]

1,578,530

1,778,452

6.

Bank deposits

4,657,391

2,526,699

a)

gross

1,578,530

1,778,452

D.

RECEIVABLES

770,967

724,420

2.

Mathematical reserves

29,483

39,641

I.

Insurance receivables

473,015

482,850

d

liability insurance premium reserve [da)+db)]

29,483

39,641

1.

Receivables from policyholders

335,250

282,689

da)

gross

1,277,993

1,708,606

2.

Receivables from policy brokers

28,105

22,139

db)

reinsurance share (-)

1,248,510

1,668,965

28,105

22,139

3.

RBNS reserves [a)+b)]

4,538,395

5,693,865

3,753,924

4,587,605

a)

of which: from affiliated companies

3.

Receivables from other insurance activities

109,660

178,022

a)

reserves for claims incurred and reported [aa)+ab)]

II.

Receivables from reinsurance transactions

119,526

102,277

aa)

gross

14,294,471

15,427,821

119,526

102,277

ab)

reinsurance share (-)

10,540,547

10,840,216

178,426

139,293

b)

IBNR reserve [ba)+bb)]

784,471

1,106,260

79,376

67,538

ba)

gross

1,840,168

2,392,649

1,321,565

1,106,161

bb)

reinsurance share (-)

1,055,697

1,286,389

88,248

79,857

5.

Damage variation reserve

25,381

25,381

a)
IV.
a)

of which: from affiliated companies
Other receivables
of which: from affiliated companies

E.

OTHER ASSETS

1.

Fixed assets (not including real estate), inventories

2.

Cash and bank

1,233,317

1,026,304

6.

Other technical reserves

529,617

609,049

F.

PREPAID EXPENSES AND ACCRUED INCOME

699,461

486,850

b)

policy cancellation reserve [ba)+bb)]

44,156

50,340

1.

Interest and rental income accrued

95,355

102,804

ba)

gross

44,156

50,340

2.

Deferred acquisition costs

294,867

270,449

c)

other technical provisions [ca)+cb)]

485,461

558,709

3.

Other prepaid expenses and accrued income

309,239

113,597

ca)

gross

485,461

558,709

15,037,128

16,075,707

E.

PROVISIONS

10,542

15,279

2

Provisions for future liabilities

10,542

15,279

F.

REINSURANCE PAYABLES

4,308,022

3,985,175

G.

PAYABLES

1,350,991

1,165,146

I.

Payables from direct insurance activities

1,039,128

760,730

TOTAL ASSETS:

86

LIABILITIES
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a)

of which: to affiliated companies

II.

Reinsurance payables

V.

Other payables

a)

of which: to affiliated companies

17,250

28,413

1.

gross

169,782

552,480

63,374

177,806

2.

reinsurance share (-)

38,122

230,691

248,489

226,610

05.

Change in mathematical reserves (±)

9,033

10,158

11,350

8,752

c)

Change in MTPL insurance duty reserve (±)

9,033

10,158

N.

ACCRUED EXPENSES AND DEFERRED INCOME

372,185

368,660

ca)

gross

307,470

430,613

2

Accrued expenses

372,185

368,660

cb)

reinsurance share (-)

298,437

420,455

15,037,128

16,075,707

08.

Change in other technical reserves (±)

9,038

79,431

b)

change in policy cancellation reserve (±)

4,306

6,184

ba)

gross

4,306

6,184

c)

change in other technical insurance reserve (±)

4,732

73,247

ca)

gross

4,732

73,247

09.

Net operating expenses

2,521,720

2,851,881

a)

acquisition costs incurred during the year

1,424,423

1,641,874

b)

change in deferred acquisition costs (±)

68,971

-24,418

1,699,893

1,739,671

TOTAL LIABILITIES:

INCOME STATEMENT OF MAGYAR POSTA BIZTOSÍTÓ ZRT. FOR 2016
2015
A)

NON-LIFE INSURANCE

01.

Earned premiums without reinsurance

a)

6,304,773

7,273,299

c)

operating costs (excluding investment costs)

GWP

9,534,319

10,860,363

d)

commissions and reinsurance profit sharing (-)

533,625

554,082

b)

premium ceded (–)

2,738,326

3,387,143

10.

Other insurance expenses

138,152

60,418

c)

changes in reserve for unearned premiums (±)

491,220

199,921

A)

INSURANCE TECHNICAL PROFIT/(LOSS) (01+02+03-04+05+06+07+08-09-10)

-203,111

-109,946

02.

Bonuses (same as line C/6)

C)

NON-INSURANCE

424,281

216,984

04.

Claims expenditure

3,829,941

4,381,357

02.

Interest and interest-type income received

440,568

405,475

a)

claim and claim settlement expenses

2,681,593

3,225,886

04.

Realised capital gain, other investment income

184,890

53,640

aa)

claim payments

2,252,453

2,763,914

07.

Investment operating and maintenance expenses, including interest and interest-type payments made

24,490

61,213

1.

gross

4,327,370

5,009,004

09.

Realised capital loss, other investment expenses

97,882

110,530

2.

reinsurance share (-)

2,074,917

2,245,090

10.

Other income

32,164

52,685

ab)

claim settlement expenses

608,063

653,627

11.

Other expenses

110,969

123,073

ac)

losses and loss expenses recovered (-)

178,923

191,655

D)

PROFIT/(LOSS) ON ORDINARY ACTIVITIES (±A±B+1+2+3+4+5-6-7-8-9+10-11)

221,170

107,038

b)

change in RBNS reserve (±)

1,148,348

1,155,471

E)

PROFIT BEFORE TAX (+D+14)

221,170

107,038

ba)

change in provisions for RBNS claims (±)

1,016,688

833,682

15.

Corporate tax

11,496

5,961

1.

gross

1,303,149

1,133,350

F)

PROFIT AFTER TAX (+E-15)

209,674

101,077

2.

reinsurance share (-)

286,461

299,668

change in IBNR reserve (±)

131,660

321,789

bb)
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2016
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AUDIT REPORT ON MAGYAR POSTA BIZTOSÍTÓ ZRT.

AUDIT REPORT ON MAGYAR POSTA ÉLETBIZTOSÍTÓ ZRT.

Independent Auditor's Report on the Summary Financial Statements
To the shareholders of Magyar Posta Biztosító Zrt.

To the shareholders of Magyar Posta Életbiztosító Zrt.

Opinion

Opinion

The summary financial statements presented on pages 86-89, which comprise the summary
balance sheet as at 31 December 2016, the summary income statement for the year then ended,
are derived from the audited annual financial statements of Magyar Posta Biztosító Zrt.
(hereinafter referred to as “the Company”) for the year ended 31 December 2016.

The summary financial statements presented on pages 93-96, which comprise the summary
balance sheet as at 31 December 2016, the summary income statement for the year then ended,
are derived from the audited annual financial statements of Magyar Posta Életbiztosító Zrt.
(hereinafter referred to as “the Company”) for the year ended 31 December 2016.

In our opinion, the balance sheet and income statement presented on pages 86-89 of the
accompanying annual business report of Magyar Posta Biztosító Zrt. for the year ended 31
December 2016 are consistent, in all material respects, with the balance sheet and income
statement included in the audited annual financial statements for the year ended 31 December
2016 of which they were derived.

In our opinion, the balance sheet and income statement presented on pages 93-96 of the
accompanying annual business report of Magyar Posta Életbiztosító Zrt. for the year ended 31
December 2016 are consistent, in all material respects, with the balance sheet and income
statement included in the audited annual financial statements for the year ended 31 December
2016 of which they were derived.

Summary Financial Statements

Summary Financial Statements

The summary financial statements do not contain all the disclosures required by the Act C of
2000 on Accounting in force in Hungary (hereinafter referred to as “the Act on Accounting”).. Reading
the summary financial statements and the auditor’s report thereon, therefore, is not a substitute
for reading the audited annual financial statements and the auditor’s report thereon. The
summary financial statements and the audited annual financial statements, do not reflect the
effects of events that occurred subsequent to the date of our report on that annual financial
statements.

The summary financial statements do not contain all the disclosures required by the Act C of
2000 on Accounting in force in Hungary (hereinafter referred to as “the Act on Accounting”).. Reading
the summary financial statements and the auditor’s report thereon, therefore, is not a substitute
for reading the audited annual financial statements and the auditor’s report thereon. The
summary financial statements and the audited annual financial statements, do not reflect the
effects of events that occurred subsequent to the date of our report on that annual financial
statements.

The Audited Annual Financial Statements and Our Report Thereon

The Audited Annual Financial Statements and Our Report Thereon

We expressed an unmodified audit opinion on that annual report in our report dated 31 March
2017.

We expressed an unmodified audit opinion on that annual report in our report dated 31 March
2017.

Management's Responsibility for the Summary Financial Statements

Management's Responsibility for the Summary Financial Statements

The management of Magyar Posta Biztosító Zrt. is responsible for ensuring that the financial
statements included in the annual business report agree with the financial statements with the
same title included in the audited financial statements.

The management of Magyar Posta Életbiztosító Zrt. is responsible for ensuring that the financial
statements included in the annual business report agree with the financial statements with the
same title included in the audited financial statements.

Auditor's Responsibility

Auditor's Responsibility

Our responsibility is to express an opinion on whether the summary financial statements are
consistent, in all material respects, with the audited 2016 annual financial statements based on
our procedures, which were conducted in accordance with Hungarian National Standard on
Auditing 810, “Engagements to Report on Summary Financial Statements.”

Our responsibility is to express an opinion on whether the summary financial statements are
consistent, in all material respects, with the audited 2016 annual financial statements based on
our procedures, which were conducted in accordance with Hungarian National Standard on
Auditing 810, “Engagements to Report on Summary Financial Statements.”

Budapest, 3 April 2017
KPMG Hungária Kft.
Registration number: 000202

Budapest, 3 April 2017
KPMG Hungária Kft.
Registration number: 000202

Leposa Csilla
Partner, Professional Accountant
Registration number: 005299

Leposa Csilla
Partner, Professional Accountant
Registration number: 005299

KPMG Hungária Kft., a Hungarian limited liability company and a member
KPMG
International
Cooperative
("KPMG
Company registration: Budapest, Fővárosi Törvényszék Cégbírósága, no: 01-09-063183
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BALANCE SHEET OF MAGYAR POSTA ÉLETBIZTOSÍTÓ ZRT. FOR 2016
ASSETS

BASIC DATA FOR MAGYAR POSTA ÉLETBIZTOSÍTÓ ZRT.
THE COMPANY’S NAME AND SEAT:
Magyar Posta Életbiztosító Zártkörűen Működő Részvénytársaság, 1022 Budapest, Bég utca 3–5.
Start of operation: 2002. 05. 10.

2015 (tHUF)

2016 (tHUF)

172,908

208,254

A.

INTANGIBLE ASSETS

B.

INVESTMENTS

136,554,351

154,356,432

III.

Other investments

136,554,351

154,356,432

1.

Shares in other companies with other affiliation relationship

35,887,276

34,545,446

2.

Bonds (except II/2 and II/4)

90,818,289

113,960,552

6.

Bank deposits

9,848,786

5,850,434

C.

INVESTMENTS MADE FOR THE BENEFIT OF THE POLICYHOLDERS OF UNIT-LINKED LIFE INSURANCE
POLICIES

25,485,250

21,392,331

D.

RECEIVABLES

1,166,620

950,557

I.

Insurance receivables

1,074,321

947,017

1.

Receivables from policyholders

163,601

215,592

2.

Receivables from policy brokers

910,720

731,425

910,720

731,425

92,299

3,540

2,399,670

1,808,841

89,561

88,978

Company registration number: Cg. 01-10-044750

a)

Statistical number: 12833625-6511-114-01

IV.

Other receivables

E.

OTHER ASSETS

1.

Fixed assets (not including real estate), inventories
Cash and bank

2,310,109

1,719,863

TULAJDONOSOK ÉS TULAJDONI HÁNYADUK:

of which: from affiliated companies

Talanx International AG DE 30659 Hannover, HDI-Platz 1., Németország

66.9%

2.

Magyar Posta Zrt., 1138 Budapest, Dunavirág 2–6.

33.1%

F.

PREPAID EXPENSES AND ACCRUED INCOME

2,777,966

3,014,169

1.

Interest and rental income accrued

1,864,789

2,019,869

2.

Deferred acquisition costs

171,905

328,265

3.

Other prepaid expenses and accrued income

741,272

666,035

168,556,765

181,730,584

Main activity: Life insurance
The Company was established on 17/04/2002 and it was registered on 09/05/2002. The Hungarian

TOTAL ASSETS:

Financial Supervisory Authority issued the Company’s insurance licence on 10/12/2002.

LIABILITIES
A.

EQUITY

6,339,698

7,431,652

I.

Share capital

1,990,964

1,990,964

III.

Capital reserve

2,052,432

2,052,432

1,424,149

2,296,302

872,153

1,091,954

1,876,050

1,865,550

IV.

Profit reserve (+)

VII.

Profit after tax

B.

Subordinated loan capital

93

C.

INSURANCE TECHNICAL RESERVES

132,454,506

148,981,149

1.

Reserve for unearned premiums [a)+b)]

335,786

393,831

a)

gross

335,786

393,831

2.

Mathematical reserves

130,785,969

147,455,068

a

life insurance premium reserve [da)+db)]

130,785,969

147,455,068

gross

130,785,969

147,455,068

aa)
3.

RBNS reserves [a)+b)]

1,210,328

1,015,310

a)

reserves for claims incurred and reported [aa)+ab)]

1,170,637

977,583

aa)

gross

1,176,713

983,423

ab)

reinsurance share (-)

6,076

5,840

b)

IBNR reserves [ba)+bb)]

39,691

37,727

ba)

gross

42,542

39,811

bb)

reinsurance share (-)

2,851

2,084

4.

Reserve for premium refunds [a)+b)]

22,072

14,256

a)

Reserve for premium rebate dependent on profit [aa)+ab)]

22,072

14,256

aa)

gross

22,072

14,256

100,351

102,684

6.

Other technical reserves

b)

policy cancellation reserve [ba)+bb)]

76,370

83,334

ba)

gross

76,370

83,334

c)

other technical provisions [ca)+cb)]

23,981

19,350

ca)

gross

23,981

19,350

D.

TECHNICAL RESERVES FOR THE POLICYHOLDERS OF UNIT-LINKED LIFE INSURANCE POLICIES

25,485,250

21,392,331

1

gross

25,485,250

21,392,331

E.

PROVISIONS

5,229

9,006

2

Provisions for future expenses

5,229

G.

PAYABLES

I.

Payables from direct insurance activities

a)
II.
a)
V.
a)

of which: to affiliated companies
Reinsurance payables
of which: to affiliated companies
Other payables
of which: to affiliated companies

2015

2016

B)

LIFE INSURANCE

01.

Earned premiums without reinsurance

49,682,723

59,619,055

a)

GWP

49,779,066

59,713,088

b)

premium ceded (–)

35,160

35,987

c)

changes in reserve for unearned premiums (±)

61,183

58,046

02.

Investment income

7,299,180

6,570,545

a)

dividends and profit sharing received

4,855

9,060

b)

other investment income

5,764,654

5,203,632

bb)

interest and interest-type payments received

5,764,654

5,203,632

c)

capital gains on investments sold, other income from investments

1,676,900

1,544,276

d)

investment income allocated from life insurance (equal to C/5)(-)

-147,229

-186,423

233,810

293,402

1,046

1,948

03.

Non-realised investment income

04.

Other insurance income

05.

Claim expenditure

47,958,043

48,282,280

a)

claim and claim settlement expenses

47,946,935

48,477,296

aa)

claim payments

47,936,183

48,449,216

1.

gross

47,941,655

48,453,827

2.

reinsurance share (-)

5,472

4,611

10,799

28,162

47

82

11,108

-195,016

ab)

claim settlement expenses

9,006

ac)

losses and loss expenses recovered (-))

1,858,610

1,142,450

b)

change in RBNS reserve (±)

1,666,319

935,759

ba)

change in provisions for RBNS claims (±)

-3,487

-193,053

gross

-2,854

-193,290

reinsurance share (-)

633

-237

change in IBNR reserve (±)

14,595

-1,963

15,994

-2,731

1,399

-768

Change in mathematical reserve (±)

7,242,083

16,669,100

Change in reserve for life insurance premiums (±)

7,242,083

16,669,100

aa)

gross

7,242,083

16,669,100

07.

Change in premium refund reserves (±)

-33,005

-7,816

47,982

55,785

1.

13,861

13,905

2.

13,861

13,905

bb)

178,430

192,786

1.

gross

106,582

75,146

2.

reinsurance share (-)

N.

ACCRUED EXPENSES AND DEFERRED INCOME

537,422

908,446

06.

2.

Accrued expenses

537,422

908,446

a

168,556,765

181,730,584

TOTAL LIABILITIES:
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a)

change in reserve for premium rebate dependent on profit (±)

-33,005

-7,816

aa)

gross

-33,005

-7,816

09.

Change in other technical reserves (±)

19,265

2,334

b)

change in policy cancellation reserve (±)

16,525

6,965

ba)

gross

16,525

6,965

c)

change in other technical provisions (±)

2,740

-4,631

ca)

gross

2,740

-4,631

10.

Change in unit-linked life insurance reserve (±)

-3,249,528

-4,092,920

a)

gross

-3,249,528

-4,092,920

11.

Net operating expenses

2,950,174

3,136,180

a)

acquisition costs incurred during the year

1,542,842

1,862,889

b)

change in deferred acquisition costs (±)

8,288

156,360

c)

operating costs (excluding investment costs)

1,431,399

1,447,040

d)

commissions and reinsurance profit sharing (-)

15,779

17,389

12.

Technical expenses of investments

708,119

928,743

a)

investment operating and maintenance expenses, including interest and interest-type payments made

155,240

148,710

b)

devaluation, reversed devaluation of investments (±)

60,258

-402,258

c)

realised capital loss, other investment expenses

492,621

1,182,291

13.

Non-realised investment loss

625,600

346,013

14.

Other insurance expenses

B)

INSURANCE TECHNICAL PROFIT/(LOSS) (1+2+3-4+5+6+-7-+8+-9-10-11-12-13)

72,789

26,460

923,219

1,194,576

C)

NON-INSURANCE

97,348

96,527

02.

Interest and interest-type income received

170,019

176,825

04.

Realised capital gain, other investment income

359,174

490,603

05.

Investment income allocated from life insurance (equal to B/2/d)

147,229

186,423

07.

Investment operating and maintenance expenses, including interest and interest-type payments made

100,971

144,060

09.

Realised capital loss, other investment expenses

356,064

496,320

10.

Other income

31,863

55,305

11.

Other expenses

153,902

172,249

D)

PROFIT/(LOSS) ON ORDINARY ACTIVITIES (+-A+-B+1+2+3+4+5-6-7-8-9+10-11)

1,020,567

1,291,103

E)

PROFIT BEFORE TAX (+D+14)

1,020,567

1,291,103

15.

Corporate tax

148,414

199,149

F)

PROFIT AFTER TAX (+E-15)

872,153

1,091,954
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