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1. t½¦ DǊƻǳǇΩǎ Ƴŀƛƴ 
accomplishments



Profit distribution
Dividend of 3.5 PLN per share, which translates into a dividend 
yield of 9%3

Stability and security
High solvency ratios, capacity to generate a high recurring capital, 
solvency ratio significantly above the strategic levels 2

High profitability
Net profit more than quadrupled y/y
ROE of 17.1% in 2Q21 and 18.7% in 1H21

Diversified model

Business model diversification as the recipe for recurring results: high 
profitability of non -life insurance, excellent performance of the 
investment portfolio outpaces the adverse impact exerted by the 
pandemic 

That was a solid six months. We keep our dividend promises

Consolidated net profit 1

1. Net profit attributable to equity holders of the parent company
2. 1Q21 data
3. Dividend yield: dividend of 3.5 PLN per share approved by the OSM in reference to the closing price of 25 August 2021
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Record 1H sales, with quarterly sales up 11%

Gross written premium and its growth in 2Q21 (bn PLN)

Å Acceleration of the revenue growth rate , premium up by 11% y/y in 2Q21 (1% in 1Q21)

Å Dynamic growth of premiums in non-life insurance ӛpremium up by 15% y/y in 2Q21. 
1LJGF? <=E9F< >GJ ;GJHGJ9L= AFKMJ9F;=ӄ +GLGJ AFKMJ9F;= MF<=J HJ=KKMJ= >JGE L@= E9JC=LӐK
expanding competitiveness and falling prices

Å Protection products with premium growth of 34% y/y were the main driver of premium 
growth in life insurance. Strong premium growth in investment products (+23.8% y/y)

Å Intensive development of sales through the bancassurance channel: doubling gross written 
HJ=EAME QӬQ >JGE ;GGH=J9LAGF OAL@ .83 %JGMHӐK :9FCK

ÅOngoing dynamic growth in the demand for private medical services; .83 8<JGOA=ӐK
revenue up 28.5%1 y/y in 1H21, which included a 39.3% y/y increase in revenues generated 
by centers

Å Intensive development of the investment pillar - TFI PZU one of the leaders in the sales of 
funds in 1H21 and market share in ECS, funds continue to attract incoming investments with 
interest rates at record-breaking low levels

ÅMarket share in ECS at 36%3, including the net asset value of 822.1 m PLN (>95 thousand 
companies acquired)

1. Data presented for the centers for the period from the beginning of the year regardless of the time of acquisition 
2. By the number of companies

0.5

2Q20 2Q21

Foreign operations

Non-life 3.0

Life

5.6

6.2

2.1

0.5

3.5

2.2

11%

+15% r/r

+5% r/r 

5

1. Main accomplishments 2. Business development 3. Results 4. Strategy  5. Attachments



High business profitability in 2Q21

ÅVery high profitability maintained in non-life insurance ӛcombined 
ratio of 87.1% in 2Q21 (86.8% in 2Q20)

ÅReturn on the main portfolio: 4.7% in 2Q21 and 6.3% in 1H21 (5.1% 
in 2Q20), positive impact exerted by the results on the equity portfolio

ÅOperating margin in group and individually continued insurance in 
2Q21 affected by the pandemic at 10.0%; adjusted margin 26.1%4

ÅCosts under strict control; despite pressure to raise wages and other 
costs related to the COVID-19 pandemic, the cost ratio5 was 6.8% in 
2Q21 (7.2% in 2Q20)

ÅReturn on equity of 17.1% in 2Q21  and 18.7% in 1H21 ; PZU among 
the insurers generating the highest ROE in Europe

GWP

6.2 bn PLN
(vs. 5.6 in 2Q20)

Net profit

774 m PLN
(vs. 185 in 2Q20)

Operating margin2

10.0%
(vs. 29.9% in 2Q20)

Combined ratio3

87.1%
(vs. 86.8% in 2Q20)

1. Annualized ratio, attributable to equity holders of the parent company
2. Margin in 2Q20 and 2Q21 for the group and individually continued insurance segment
3. Non-life insurance in the PZU Group (Poland) 
4. Margin adjusted to account for the deviation resulting mainly from the pandemic and the related excess mortality
5. .83 9F< .83 ĮQ;A=

6

ROE
17.1%1
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High level of safety in the conducted business makes it possible to disburse 
cumulative dividends for 2019-ҐҎ AF DAF= OAL@ L@= J=?MD9LGJӐK J=;GEE=F<9LAGF

Dividend per share (PLN)

ÅThe dividend of 3.5 PLN per shareapproved  by the 
Ordinary Shareholder Meeting, translates into a 9% 
dividend yield 1

ÅSolvency II as at 31 March 2021 at very high levels on 
a European scale: 223%2 for the Group

ÅS&P Global Ratings rating at A- with a stable outlook.

ÅSafe and diversified investment portfolio:
augmented share of portfolios securing a high level of 
profitability versus the low level of market interest 
rates, including corporate debt with an investment-
grade rating

1. Dividend yield: dividend of 3.5 PLN per share approved by the OSM in reference to the closing price of 25 August 2021
2. Data as at 31 March 2021, calculated based on circular letter of Polish FSA  to insurance companies dated 16.04.2021
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2. Business 
development



Trends on the non-life insurance market in Poland

Å Salesgrowth in motor insurance in 1Q21 (+2.4% y/y) coupledwith salesgrowth in MOD
of 5.8%and in motor TPLof 0.7%

Å Risingnumber of policies in TPL(+2.0% y/y) in conjunction with a decline of average
prices (-1.1% y/y) 1

Å Recovery on the non-motor insurance market (+8.1% y/y) . Thelargestcontributors to
this growth includedproperty insurance(+9.0% y/y) and generalTPL(+12.1%y/y)

Å The PZU%JGMHӐKmarket share in non-life insurance (direct business)in 1Q21 was
31.7%

Å PZU%JGMHӐKhigh percentage of theE9JC=LӐKtechnical result at 41.1%1

Market shares2

Growth rate of the motor insurance market 1, y/y

Growth rate of the non-motor insurance market 1, y/y 

1. 9;;GJ<AF? LG L@= .GDAK@ $1 ӐK ҏ/Ґҏ J=HGJL
2. 9;;GJ<AF? LG L@= .GDAK@ $1 ӐK ҏ/Ґҏ J=HGJLӇ Aӄ=ӄ L@= E9JC=L 9F< E9JC=L K@9J=K AF;DM<AF? .83ӐK AFO9J< J=AFKMJ9F;= >JGE *',)Ғ 9Fd TUW PZUW
3. .83 %JGMHӐK E9JC=L K@9J= AF FGF-life insurance on direct business at the end of 1Q21
4. EGN=E=FL AF E9JC=L K@9J= QӬQ GF .83ӐK AFO9J< J=AFKMJ9F;= >JGE *',)Ғ 9F< 235 .835 9F< <AJ=;L 9;LANALQӅ J=KH=;LAN=DQӄ
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Motor insurance ӛchange in average price and decline in claims frequency

Å Increase in claims frequency in 2Q, with a slow-down of the downward price trend from
recentquarters.

Å Frequencystill below the loss ratios from before the pandemic justify the continuation of
low prices(10% declinein frequenciesin 2Q21vs. 2Q19)

ÅMarket of low insurance prices, inflation and the rising euro exchange rate translating
into higher costs of claims paid, in the longer run (after returning to natural loss
experience)may impede the ability to continuedoing profitable business

Change in the average market price for motor TPL

Change in claims frequency in motor insurance1

1. data 3Q19 ӛҏ/Ґҏ GF L@= :9KAK G> L@= .GDAK@ $1 ӐK /M9JL=JDQ  MDD=LAFӅ Ґ/ҐҏӬҐ/ҐҎ ?JGOL@ J9L= :9K=< GF =KLAE9L=< <9L910
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