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EVOLUTION OF PZU’S SHARE PRICE COMPARED TO SELECTED INDICES

RATE OF RETURN PZU VS. WIG RECOMMENDATIONS

PZU VS. TREASURY BONDS (REVERSE ORDER) INVESTMENT PORTFOLIO

P/BV RATIO  (2010 - Q1 2017) P/E RATIO (2010 - Q1 2017)

Life insurance (periodical premium)* Non-life insurance*

Rate of 
return PZU WIG

Q1 2017 (YTD)

1m (3.5)% (0.7)%

3m 4.8% 11.9%

6m 42.7% 23.0%

12m (2.2)% 18.1%

24m (28.8)% 7.1%

36m (19.0)% 10.6%
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#1

PZU’s activities 

POLAND

#1

TFI PZU

OFE PZU

#9**

ESTONIA

LITHUANIA

LATVIA

UKRAINE

#2

#3

#1

#2*

#5

#5

#4

#2

#1

Non-life insurance

Life insurance
Market position by assets

Market position by assets under managementInsurance sold in direct sales channels via internet/
telephone

* the purchase of a share package of Pekao from Unicredit hasn’t been finalized by the day of the presentation of the annual report  
** assets controlled by Alior Bank

#7

PLN 22.9 bn  
assets under 
management 

TFI PZU
(second position
in the market)

PLN 21.4 bn 
assets under 
management 

OFE PZU
(third position 
in the market)

~16 million
of customers in 

Poland 
11 million 

life insurance clients

8,758 
tied agents  

3,232  
multiagencies

1,100  
brokers 

414
branches

PZU 
(2.2)% y/y 

 
4.8% q/q 

WIG20 
8.9% y/y 

 
11.7% q/q 

WIG Banki 
7.6% y/y 

 
11.6% q/q 

WIG-DIV 
9.0% y/y 

 
8.6% q/q 

WIG 
18.1% y/y 

 
11.9% q/q  

RESPECT 
15.9% y/y 

 
11.8% q/q 

WIG20 TR 
12.2% y/y 

 
11.7% q/q 

3.5%

4.4%

6.4%

6.4%

13.3%

13.7%

36.2%

UNIQUA

GENERALI

VIG

Allianz

Ergo

Talanx

PZU

2.5 x higher than the 
nearest competitor

+2.3 p.p.  
growth in the non-life  

insurance market 4.6%

5.0%

5.3%

5.5%

7.5%

10.3%

45.1%

Generali

TALANX

Metlife Amplico

Grupa VIG

Nationale-
Nederlanden

Aviva

PZU

4 x higher than the 
nearest competitor

+1.2 p.p.  
growth in the life  
insurance market
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Operating performance of the main segments

GROSS WRITTEN PREMIUM  
IN NON-LIFE INSURANCE (M PLN)

wg MSSF Q1 2016 Q1 2017 Change y/y Q4 2016
    Q1 2017 
  /Q4 2016

Gross Written Premium 4,801 5,768 20.1% 5,513 4.6%

Premium Earned 4,317 5,072 17.5% 4,841 4.8%

Investment Result 1,057 1,674 58.4% 884 89.3%

Interest Expenses (274) (187) (31.8)% (198) (5.6)%

Operating Profit 716 1,259 78.8% 1,074 17.2%

Net profit 559 1,007 80.1% 909 10.8%

Parent company net profit 492 940 91.1% 638 47.2%

Parent company Equity 13,401 13,941 4.0% 13,010 7.2%

Total Assets 108,283 126,733 17.0% 125,345 1.1%

ROE* 15.0% 27.9% 12.9 p.p. 20.1% 7.8 p.p.

COR ** 95.5% 87.0% (8.5) p.p. 93.5% (6.5) p.p.

Leverage ratio *** 28.1% 25.9% (2.2) p.p. 28.1% (2.2) p.p.
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*   Ratio computed using equity at the beginning and end of the reporting period. Computed for the parent company
**  Only for non-life insurance
***  The PZU Group’s financial leverage ratio – the quotient of debt on long-term financial liabilities to the sum of the  
following: debt on long-term financial liabilities and the PZU Group’s equity minus: intangible assets, deferred acquisition  
costs and deferred tax assets as carried in the PZU Group’s consolidated financial statements

PLN mln, local GAAP (PAS) Q1 2016 Q1 2017 Change 
y/y

Non-life insurance - Poland 

Gross written premium
mass insurance 2,147 2,653 23.6%

corporate insurance 475 630 32.6%

Operating result
mass insurance 68 395 480.9%

corporate insurance 112 51 (54.5)%

COR
mass insurance 99.7% 84.9% (14.8) p.p.

corporate insurance 73.4% 91.8%  18.4 p.p.

Life insurance – Poland

Gross written premium
group and continued 1,689 1,714 1.5%

individual insurance 246 408 65.9%

Operating result
group and continued 304 236 (22.4)%

individual insurance 55 49 (10.9)%

Operating profit ratio
group and continued 18.0% 13.8% (4.2) p.p.

individual insurance 22.4% 12.0% (10.4) p.p

Baltic States and Ukraine

Gross written premium
non-life insurance 312 344 10.3%

life insurance 20 23 15.0%

Operating result
non-life insurance 8 22 175.0%

life insurance 2 1 (50,0)%

COR non-life insurance 99.6% 94.5% (5.1) p.p.

Operating profit ratio life insurance 10.0% 4.3% (5.7) p.p.

FINANCIAL DATA 
Consolidated financial data highlights

9,808 10,747 11,469 12,657 12,863 13,394 13,438

12,931
14,543 14,781 13,945 13,397 14,183

18,744
22,739

25,291 26,250 26,603 26,260
27,577

32,182

12.2010 12.2011 12.2012 12.2013 12.2014 12.2015 12.2016

Non-motor Motor

6,363 6,530 6,818 6,948 7,059 7,247 7,371

8,395 8,510
9,008 9,089 9,429 9,250 8,970

14,759 15,040
15,826 16,037 16,488 16,498 16,341

12.2010 12.2011 12.2012 12.2013 12.2014 12.2015 12.2016

PZU Życie Other insurance companies

PERIODICAL GROSS WRITTEN PREMIUM  
IN LIFE INSURANCE (M PLN)

PLN 5.8 bn 
gross written 

premium (Q1 2017)
4.6% q/q 

PLN 940 m 
consolidated parent 
net profit (Q1 2017)

47.2% q/q 

27.9% 
ROE (Q1 2017)

7.8 p.p q/q 

A- 
/Negative 

one notch above S&P 
rating for Poland

State Treasury 
34.2%

Aviva OFE
5.1%

Others
60.7%

http://www.pzu.pl/ir

IR CONTACT CALENDAR 2017

SHAREHOLDER STRUCTURE >  IN POLAND

EPS/DPS

Piotr Wiśniewski 
Head of Investor Relations
Planning and Controlling Department
e-mail: ir@pzu.pl 
ph.: +48 (22) 582 26 23

DISTRIBUTION NETWORK

> hybrid car fleet   

(4/100 km) 

> offer of replacement bikes> 66 projects; 8.3 thousand  

beneficiaries (employee volunteer)

CSR (2016) SOLVENCY II

> 13 runs; 15,8 thousand km of 

distance traveled by runners;  

PLN 158,1 thousand  (in Share  

a Kilometer zone)

> 700 employees, 5500 hours 

(employee volunteer)

> patron of polish culture
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Market cap Turnover value
PLN bn

* trailing data (12 m.)

MARKET CAP

19.7
22.4

7.1 9.2

31.12.2015 31.12.2016

Own funds (PLN bn)

Solvency margin (PLN bn)

276%

245%

• 2-4 June – 21. Wall Street Conference for individual investors
• 31 August –  Report for H1 2017
• 29 September –  Settling dividend date for 2016 (PLN 1.40 per share)*
• 19 October –  Payment of dividend (PLN 1.40 per share)* 
• 15 November –  Report for Q3 2017
 
* Pursuant to the recommendation of the Management Board of PZU SA dated May 29, 2017

Source: current report no. 17/2017

Employees

Exclusive 
agents

Multiagencies / 
Brokers

Direct

Banks

Strategic 
partners

93% 6% 1%
Poland Baltic 
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Share in PZU Group 
gross written premium 
(%)

Scale from 1 to 3, where 3 means the highest share in gross written premium.

2.83 2.71

3.77 3.82

3.44

2.71

2.25
2.60    

2.24    

2.97    

5.40

3.00    

2.08

1.40**

92.0%

82.6%
78.8%

89.1%* 87.3%

76.7%

62.1%**
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2010 2011 2012 2013 2014 2015 2016

Earnings per share (EPS)

Dividend per share (DPS)

Dividend payout ratio from the consolidated result

* Excluding dividends paid out form surplus capital paid in 2013
** Based on the recommendation of the Management Board dated May 29, 2017

Focus on the high profitability of insurance activity coupled 

with simultaneous growth in selected market segments

Reduce fixed costs by PLN 400 million within 3 years

Effectively pursue growth initiatives in Health and Investments

Build a large and profitable banking group

Create one of the most innovative insurance groups in Europe

 STRATEGY FOR 2016-2020

non-life 
insurance

life insurance

Between 500,000 
and 1,000,000 shares

Greater than 10,000,000 shares

Between 5,000,000 
and 10,000,000 shares

Between 1,000,000 
and 5,000,000 shares

Between 250,000 
and 500,000 shares

Up to 250,000 shares

>10,000,000 shares

5,000,000 - 10,000,000 shares

1,000,000 - 5,000,000 shares

500,000 - 1,000,000 shares

250,000 - 500,000 shares

<250,000 shares


