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#1 PLN 396 bn 40 thousand 22 million 100% STRONG 
BALANCE SHEETlargest insurance 

and banking 
group in CEE

assets employees clients in five  
countries

most recognizable 
brand in Poland Solvency II ratio above 

average for insurance 
groups in Europe

The PZU Group is the largest financial group in Poland and Central and Eastern Europe. PZU heads up the group with its traditions 
dating back to 1803. PZU’s stock are listed on the Warsaw Stock Exchange (WSE) being part of the WIG20 index and WIG ESG 
(sustainability) index. PZU  is one of the most highly valued companies and heavily traded stocks on the Polish stock exchange. At the 
end of September 2021, PZU’s market capitalization amounted to PLN 31.5 billion. The State Treasury with a 34.19% equity stake is 
PZU’s largest shareholder.

The PZU Group companies are active in life, non-life and health insurance as well as in investment, pension, health care and banking 
products. Moreover, they render assistance services to retail clients and businesses through strategic partnerships. The PZU Group 
business model integrates all operating areas with the client at the focal point. This makes it possible to deliver products and services 
that are well-matched to client needs at the appropriate time and place and respond to other client needs on a comprehensive basis. 
High potential, over 200 years of trust, experience, efficiency and innovation create value for the PZU Group’s customers. 

Smart client needs 
analysis

Solutions based on artificial 
intelligence

Robotics

Advanced under 
writing and tariff-
-setting methods

Innovative mobile 
solutions

Insurance
Protection against the 
effects of events of 
chance – risk valuation, 
premium calculation 
and investment, 
payment of claims

Utilization of Big Data

Health
Health care – offering 
health insurance and 
medical care services, 
prophylactics, 
prevention, promoting 
a healthy lifestyle

Investments
Financial security 
protection – growing 
savings, capital 
accumulation programs

Banking
Conducting banking 
activities, including 
taking deposits, 
extending credits and 
loans, running bank 
accounts, handling cash 
settlements and 
rendering payment 
services

Flexible and multi-channel 
distribution network

Fast and efficient 
service

Comprehensive offer 
based on client 
knowledge and their 
real needs

Long-term partnership

Products and services 
accessible to clients 
whenever and 
wherever they want 
them

Risk mitigation

Safeguarding 
financial security 
needs

BUSINESS MODEL
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Non-life insurance  

Life insurance

Market position by assets under 
management  

Market position by assets 

Insurance sold in direct sales channels via 
internet / telephone 

#3
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#9
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#3PZU Zdrowie

Market position by revenues 

MARKET POSITION

MARKET SHARE in Poland (2Q 2021)

PZU 32.10%

PZU 33.40%

PZU 43.90%

PZU 55.50%
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FINANCIAL HIGHLIGHTS

PLN million 2020 3Q 2020 2Q 2021 3Q 2021

A) PZU GROUP NET OF ALIOR BANK AND BANK PEKAO

Gross written premiums 23,866  5,600 6,194 5,908

Net result on investing activity including interest 
expenses 2 044 484 597 275

Net insurance claims and benefits paid (15,580) (4 061) (4,144) (3,894)

Acquisition expenses (3,317) (819) (825) (875)

Administrative expenses (1,801) (411) (442) (429)

Operating profit 3,941 935 771 777

Net profit attributable to equity holders of the 
parent company

3,106 785 609 582

B) Impairment attributable to equity holders of the 
parent company (1,343)4 - - -

C) BANKS: ALIOR BANK AND BANK PEKAO

Net profit attributable to equity holders of the 
parent company

149 105 165 177

(A+B+C) NET PROFIT ATTRIBUTABLE TO EQUITY 
HOLDERS OF THE PARENT COMPANY 1,912 890 774 759

Total assets 378,974 373,481 391,342 396,433

Equity attributable to the owners of the parent 
company

18,777 17,889 16,916 17,440

Percentage share of business segments in the operating result (adjusted for 
PZU’s shares in banks) the data after 3Q 2021)

 

Poland

Ukraine

Baltic 
States 

75.6%
INSURANCE
investment and pension products 4.7%

INSURANCE

18.8%
BANKING

0.9%
INSURANCE

Gross Written Premium structure (3Q 2021)

Financial strength rating and credit rating 
awarded to PZU by S&P

A-
/STABLE/

Poland
90.6%

Baltic States 
and Ukraine
9.4%

Non-life
53.7%

Life
37.0%

PZU Group’s ROE (%)

GWP
5.9 bn PLN

(versus 5.6 in 3Q20)

Net result 
759 m PLN

(versus 890 in 3Q20)

Operating margin2

21.8% 
(versus 24.9% in 3Q20)

Combined ratio3

92.6%
(versus 91.8% in 3Q20)

ROE
17.7%1

3Q212Q2109.2020 1Q2109.2021

9.3

17.9 18.8
17.1 17.7

+8.6 p.p.

One of the highest ROE among European 
insurers
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Earnings per share (EPS) attri. to the parent company for a given year (PLN) Dividend per share (in PLN) from the profit for a given year (DPS)

Ratio of dividend payment for a given year

* The payout ratio net of the dividend payout from excess capital (PLN 2 per share) 
** On 26 March 2020, the Polish Financial Supervision Authority (KNF) issued a decision prohibiting the disbursement of dividends in 2020 by insurance companies and banks from their 
2019 profits. On 16 December 2020 the Polish Financial Supervision Authority (KNF) issued a decision allowing the disbursement of dividends in an amount equal to 100% of the 2019 profit 
and 50% of the 2020 profit. On 12 May 2021 the Supervisory Board issued a positive opinion on the Management Board's motion to the OGM for dividend payment of PLN 3.5 per share.

PZU’s STOCK

Number of shares 863,523,000 P/E 10.0x Average trading value 
per session PLN 64.3m

Free float (%) 65.81 % P/BV 1.8x Average number of 
trades per session 4,523

Market capitalization PLN 31.5 bn D/Y 9% Average trading 
volume per session 1,670,878 shares

Shareholder structure (31 December 2020)

change 2020/2019

+2.1 p.p.
Poland
66.7%

International
33.3% -2.1 p.p.

0.0 p.p.
State Treasury
34.2%

+1.0 p.p.

+1.1 p.p.
Institutional investors
24.1%

Individual investors
8.5%

Recommendations statistics (30 September 2021)

PZU’s share performance - min/max share price at session closing

PZU’s earnings per share and dividend per share 
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3 Neutral, Hold

RECOMMENDATIONS

11

Highest target price PLN 45.0

Average target price PLN 39.7

Lowest target price PLN 37.3
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Min/max
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29.21

43.72
47.79

38.50

51.10

40,90

31.25

50.87

31.43

2015 2016

36.30

24.38

41.10

2018

49.06

32.82

47.34

36.31

2017 2019

45.39

35.79

41.80

20.55

2020 1Q-3Q
2021

41.65

29.27



ANNOTATION:
1)  Annualized ratio, attributable to equity holders of the parent company 2) Margin in 3Q20 and 3Q21 for the group and individually continued insurance segment; 3)Non-life 
insurance in the PZU Group (Poland); 4)  Including the impairment loss on goodwill arising from the acquisition of Alior Bank (PLN 746 million) and Bank Pekao (PLN 555 
million), the impairment loss on intangibles arising from the acquisition of Alior Bank (i.e. trademark and relations with clients adjusted for the impact of deferred tax and 
minority interest) in the amount of PLN 42 million; 5) On 26 March 2020, the Polish Financial Supervision Authority (KNF) issued a decision prohibiting the disbursement 
of dividends in 2020 by insurance companies and banks from their 2019 profits. On 16 December 2020 the Polish Financial Supervision Authority (KNF) issued a decision 
allowing the disbursement of dividends in an amount equal to 100% of the 2019 profit and 50% of the 2020 profit. On 12 May 2021 the Supervisory Board issued a positive 
opinion on the Management Board’s motion to the OGM for dividend payment of PLN 3.5 per share; 6) The payout ratio net of the dividend payout from excess capital (PLN 
2 per share); 7) Attributable to the holders of the parent company; 8) Gross written premium of the PZU Group; 9, 10) Net profit attributable to the holders of the parent company; 
11) Does not incorporate the impairment losses for intangible assets following from the acquisition of Alior Bank and Bank Pekao; 12) Third party assets under management 
TFI PZU, Pekao TFI and Alior TFI; 13) Preliminary data - not subject to audit or review by a statutory auditor, calculation according to the current methodology. It does not 
incorporate the new rules set forth in the Polish FSA’s circular to insurance undertakings dated 16 April 2021

1Q-3Q data

FINANCIAL MEASURES AND STRATEGY EXECUTION ESG INDICATORS

55%

500
m

70%

70%

scope 
1 and 2

10-15
m

ESG goals 
in Senior 

Mgmt 
targets

Giving consideration to ESG 
targets in the Company’s strategic 
objectives and handing them 
over for execution by Senior 
Management

Assessment from the ESG 
perspective of 55 percent of the 
biggest corporate insurance 
clients from sectors sensitive to 
ESG risks

Increase of the current exposureto 
investments supporting climate 
and energy transition by 500 m 
PLNin 2021-2024

Percentage of key procurement 
processes which give consideration 
to ESG criteria

Reaching climate neutrality 
of own operations thanks 
to reduction of emissions, 
purchase of green energy and 
compensation of CO2 emissions

Percentage of employees covered 
by the  #Well-being program

Number of recipients of 
social activities in the area of 
safetyand sustainable lifestyle 
during the year

ROE (%)7

GROSS WRITTEN PREMIUM8 

(BN PLN)

17.4

10.9 +8.6 p.p.

+6.5 p.p.

2020 202409.2021

9.3

17.9

258
225

06.2021

≥ 200%

2020 2024​13 20242020 09.2021

0.9

0.7

0.9

1.7

+26.3%

+79.8%

0.0
202011 09.2021 2024

0.1

0.4

0.8

+700.0%

2020 202409.2021

33.0

30.5

37.5

60.0

+23%

+81.8%

20242020 09.2021

23.9

17.3

18.3

26.2

+5.5% 1.9

2020 09.2021 2024

1.2

2.4

3.4

+104.0%

NET PROFIT9 (BN PLN)

SOLVENCY II RATIO (%) PZU ZDROWIE’S REVENUES (BN PLN)

BANKS’ CONTRIBUTION TO PZU 
GROUP’S NET RESULT10 (BN PLN)

ASSETS UNDER MANAGEMENT12 
(BN PLN)

1H data



CONTACT FOR INVESTORS:

Magdalena Komaracka, CFA, IR Director   +48 22 582 22 93   mkomaracka@pzu.pl

Piotr Wiśniewski, IR Manager    +48 22 582 26 23   pwisniewski@pzu.pl

PZU SA
al. Jana Pawła II 24 
00-133 Warsaw
ir@pzu.pl 

www.pzu.pl/ri 
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