
#NEWPZU IN YOUR HANDS 



Previous business model New operating model 

PZU SA TFI PZU Banki 

PZU 

Zdrowie 

PZU 

ŧycie 

PZU 

Pomoc 

Customer Customer 

Customer Customer 



We build life-long relations with our clients 

Payment of childbirth 
benefits 

Education: ӔChild 
development 
diagnosticsӒ 

#<M;9LAGFӆ ӑ&GO LGsave 
moneyӒӋ 

ADD insurance for schools 

Travel insurance (school 
trips) 

Bank accounts (access via 
a mobile app) 

Payment cards 

Group life insurance 

Health products 

Employee Capital 
Schemes 

Car insurance 

Loyalty program 

Loan to buy a home 

Home insurance 

Assistance 

Term deposit 

Mutual funds 

Dowry insurance for 
children 

Individual endowment 
insurance 

Riders dedicated to 
senior citizens 

Remote monitoring of 
health status 

Birth 
Starting 
school First job 

Starting 
a family Retirement 



Execution of our  

2020 Strategy 



ROE 

Non-life insurance Life insurance Investments  Health Banks 

.83 %JGMHӐK 
market share 

Number of clients in PZU 
ĮQ;A= 

Assets under management 
for third party clients  

(bn PLN) 

Revenues (m PLN) Assets (bn PLN) 
 

09.2018 2020 12.2018 2020 12.2018 2020 12.2018 2020 12.2018 2020 

34.8% 38% 10.9 11.0 29 / 50 65 575 1,000 264 >300 

Combined ratio Insurance margin in 
group and individual 

continuation 

Net result on third party asset 
management  

(m PLN) 

EBITDA margin 

 
Net financial result 

attributed to the PZU 
Group (m PLN) 

12.2018 2020 12.2018 2020 12.2018 2020 12.2018 2020 12.2018 2020 

86.6% 92% 22.1% >20% 97 / 187 200 8.8% 12% 654 >900 

Administrative expense 
ratio 

Solvency II ratio Surplus yield on the main 
portfolio above the RFR 

12.2018 2020 09.2018 2020 12.2018 2020 

6.6% 6.5% 245% >200% 1.5 p.p. 2.0 p.p. 
12.2018 2020 

22.1% >22% 
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PZU vs. top 20 insurers 
PZUôs ROE compared to the ROEs generated by the top 20 insurers according to A.M. Best rank 
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Insurance ï beating our own records 

0

7500

15000

22500

30000

1,392 1,626 1,849 

10,877 
12,701 13,384 

7,949 
8,519 8,237 

Gross Written Premium 

CAGR = 7.7% 

 

Life insurance - Poland 

CAGR = 1.8%  

 

Non-life insurance - Poland 

CAGR = 10.9% 

 

Foreign insurance companies 

CAGR = 15.2% 

20,219 
22,847 23,470 

2016 2017 2018 

PLN m 



Insurance ï superior profitability 

0%

8%

15%

23%

30%

2016 2017 2018 2016 2017 2018 

Operating margin  

(group and individual continuation) 

0%

25%

50%

75%

100%

2020 target 

>20% 

2020 target 

=92% 
22.6% 

20.6% 
22.1% 

94.7% 89.3% 86.6% 

Combined ratio  

(Non-life insurance) 



Admin expense ratio demonstrating our agility 

2016 2017 2018 

0%

2%

4%

6%

8% 2020 target 

=6.5% 

8% 

6.8% 6.6% 



Investments 

2016 2017 2018 2016 2017 2018 

50.9 

2020 target 

=65 bn 

2020 target 

=200 mln 

26.9 
 

Bank mutual funds 

121.9 

Third Party AUM Asset management profit 

49.5 

20.1 
 

Bank mutual funds 

20.2 
 

Bank mutual funds 

27.0 

90.8 
 

Bank mutual funds 

187.4 

0%

1,000%

2,000%

3,000%

4,000%

27 31 29 

0%

3,750%

7,500%

11,250%

15,000%

84 95 97 



Health ï Scale of business 

0%

15,000%

30,000%

45,000%

60,000%

2016 2017 2018 

2020 target 

=PLN 1bn 

0%

75%

150%

225%

300%

2016 2017 2018 

Revenue Customers 

Number of clients (m) 

363.8 

455.6 

575.3 

1.3 
1.5 

2.3 



Health ï Profitability (EBITDA margin + UWR) 

0%

2%

5%

7%

9%

2020 target 

=12% 

2016 2017 2018 

7.2% 

8.2% 8.8% 



Banking 

0%

7,500%

15,000%

22,500%

30,000%

2016 2017 2018 

0%

17,500%

35,000%

52,500%

70,000%

2016 2017 2018 

Assets Net profit  

(attributable to parent) 

2020 target 

=PLN 300 bn 

2020 target 

=PLN 900 m 

61 

255 264 

181 

393 

654 



0%

8%

15%

23%

ROE ï beating our own records 

2020 target 

=22% 

2016 2017 2018 

14.9% 

21% 22.1% 



We celebrate together ï dividend per share 

0%

75%

150%

225%

300%

1 

2016 2017 2018 

Dividend yield 3.1% 5.9% 

PR 50%=1.9 PLN 
PLN 1.40 

PLN 2.50 
PR 80%= 3 PLN 

5.9% - 7.1% 



PZU Solvency II ratio vs. European Insurers  

Regulatory risk: including the risk associated with 
government bonds in the capital requirement 
 
Combined scenario: mortality +15%, morbidity +35%, 
costs +10% 
 
Simultaneous decrease in interest rates (-100 bp) and 
increase in mortality (+15%) 
 
Simultaneous decrease in interest rates (-100 bp) and 
higher claims (+4 pp) 
 
 
Fall in share price Impact on the solvency ratio (in pp) 

P
Z

U
 

Average Solvency II ratio 

PZU SII ï  Stress tests 



Development of life  

and health business  

 

Quality of service 



Multi-

dimensional 

product offer 

Expanding 

distribution 

network 

Dynamic 

development 

of health 

business 

Service 

quality 



2018  Multi-dimensional product offer 

New quality dialogue with customers 

Agile cooperation between IT and business 

Time to market: 6 months 

New sales up by 13% 

New channel to reach SMEs and individual clients 

New operating model of the corporate sales network 

Universal distribution network 

2018  Expanding distribution network 



Expansion of 
 

49% 
 

to 
 

97 
 

own branches 

2018  Dynamic development of life and health business 

2100 partner branches 

65 own branches 

Revenue growth of 25% to PLN 575 m 

2019 PZU Zdrowie - Acquisition 

Falck 

Medical 

centers 

NZOZ 

Star·wka 



93.8% 
2017 

96.3% 
2018 

FTR 62.7% 
2017 

74.7% 
2018 

Service time 
80.8% 
2017 

0 days 

85.1% 
2018 32.4% 

2017 

7 days 

54.7% 
2018 

Life business Non-life business 

20% 
2017 

NPS 

23% 
2018 

NPS 

2018 Quality of service 



An insurance policy that stands out 

12% 

ÅAle oczywiŜcie prosty jňzyk to nie tylko misja, ale teŨ biznes. To siň 

opğaca. 

ÅW obszarach, w kt·rych wprowadziliŜmy prosty jňzyk i zmieniliŜmy 

spos·b komunikacji z klientem widzimy wymierne korzyŜci 

Å12% - o tyle zmniejszyğ siň ruch na infolinii ï klient nie musi dzwoniĺ, 

bo rozumie i wie co ma zrobiĺ 

Less traffic on the helpline - clients 

stopped calling because the policy is 

easy to understand 



2018 New technologies 

symptom 

checker 

moje.pzu.pl 

AI 

robotics 

I sign 

Pre-service 

e-

prescriptions 


