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Warsaw, 01.06.2022 
 

Supervisory Board of Powszechny Zakład Ubezpieczeń Spółka Akcyjna 
 

Motion  
to the Shareholder Meeting of PZU SA 

in the matter of:  
issuing an opinion on the PZU SA Supervisory Board’s report on compensation for PZU SA Management 
Board and Supervisory Board members in 2021 

Body of the motion: 
The Supervisory Board of Powszechny Zakład Ubezpieczeń Spółka Akcyjna hereby moves to adopt a resolution 
to issue an opinion on the PZU SA Supervisory Board’s report on compensation for PZU SA Management Board 
and Supervisory Board members in 2021, hereinafter referred to as the “Compensation Report”. 
 
Justification: 
The Act of 29 July 2005 on Public Offerings and the Conditions for Offering Financial Instruments in an Organized 
Trading System and on Public Companies (as amended), hereinafter referred to as the “Act”, in Article 90g 
imposes an obligation on the Supervisory Board to draw up an annual compensation report, providing a 
comprehensive overview of the compensation, including all benefits in whatever form, awarded or due during 
the most recent financial year to individual management board members and supervisory board members, in 
accordance with the compensation policy. Members of the company’s supervisory board are responsible for 
preparing the compensation report and the information contained therein.  
 
A Compensation Report contains in particular, for each management board and supervisory board member: 

1) the total compensation split out by component as mentioned in Article 90d(3)(1), and the relative 
proportion of these components;   

2) an explanation how the total compensation complies with the adopted compensation policy, including 
how it contributes to the long-term performance of the company;  

3) information on how the performance criteria were applied;  
4) information on the annual change of compensation, of the performance of the company, and of average 

compensation of employees of the company other than management board or supervisory board 
members, over at least the five most recent financial years, presented together in a manner which 
permits comparison;  

5) an amount of compensation from undertakings belonging to the same group as defined in the 
Accounting Act of 29 September 1994;  

6) the number of financial instruments granted or offered, and the main conditions for the exercise of rights 
under these instruments, including the exercise price and date and any change thereof;  

7) information on the use of the possibility to reclaim variable compensation components;  
8) information on any deviations from the procedure for the implementation of the compensation policy 

and on any derogations applied in accordance with Article 90f, including the explanation of the 
prerequisites and the procedure applied and the indication of the specific elements derogated from.  
 

The PZU SA Supervisory Board adopted the Compensation Report by Resolution No. URN/.../2022 of ...... 2022.  
 
Pursuant to Article 90g sec. 10 of the Act, the Compensation Report has been assessed by a statutory auditor – 
CSWP Audyt Spółka z ograniczoną odpowiedzialnością Sp. k., with its registered office in Warsaw, to verify that 
the Report includes information required under Article 90g sec. 1-5 and sec. 8 of the Act.  
 
In accordance with the guidelines for a statutory auditor’s assurance service involving an assessment of the 
report on compensation of the management board and the supervisory board in public companies, introduced 
by the Polish Chamber of Statutory Auditors, the statutory auditor has obtained a statement signed by all the 
supervisory board members:  

• confirming their responsibility for the compensation report, including the completeness of the 
information contained therein in relation to the requirements of the law and for the internal control 
system in this respect, 

• declaring completeness of the information provided in the compensation report in relation to the 
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requirements of the law,  
• declaring that the auditor has been provided with all relevant information and explanations, data and 

documents requested by the auditor and necessary to perform the service.  
 
Pursuant to Article 90g sec. 6 of the Act, the shareholder meeting adopts a resolution containing an opinion on 
the compensation report. 
 
In view of the above, we hereby move as stated above. 
 
Submitted on behalf of the PZU SA Supervisory Board:  
 
/Paweł Mucha/ 
 
 

 
Attachments: 

1) Resolution No. URN/52/ 2022 of the PZU SA Supervisory Board of 01.06.2022 to adopt the report on 
compensation for PZU SA Management Board and Supervisory Board members in 2021; 

2) statutory auditor’s report on the assessment of the Supervisory Board’s Report on compensation for 
PZU SA Management Board and Supervisory Board members in 2021; 

3) draft resolution of the PZU SA Shareholder Meeting in the matter of issuing an opinion on the 
Supervisory Board’s Report on compensation for PZU SA Management Board and Supervisory Board 
members in 2021. 
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Extract from minutes no. RN/9/2022 of 01.06.2022 
of the PZU SA Supervisory Board meeting 

 
 
 

RESOLUTION NO. URN/52/2022 
 

ADOPTED BY THE SUPERVISORY BOARD OF POWSZECHNY ZAKŁAD UBEZPIECZEŃ SPÓŁKA AKCYJNA 
 

on 1 June 2022 
 
to adopt the report on compensation for PZU SA Management Board and Supervisory Board members 

in 2021  
 
Pursuant to § 11 section 1 of the Articles of Association of Powszechny Zakład Ubezpieczeń Spółka Akcyjna, § 
13 section 1 item 3 of the Rules and Regulations of the Supervisory Board of Powszechny Zakład 
Ubezpieczeń Spółka Akcyjna and Article 90g(1), (6) and (10) of the Act on Public Offerings and the Conditions 
for Offering Financial Instruments in an Organized Trading System and on Public Companies of 29 July 2005, 
the following is hereby resolved: 
 

§ 1 
1. The report on compensation for PZU SA Management Board and Supervisory Board members in 2021 is 

hereby adopted in the wording provided in Attachment 1 to this resolution. 
2. The report referred to in section 1 will be assessed by a statutory auditor, CSWP Audyt Spółka 

z ograniczoną odpowiedzialnością Sp. k., with its registered office in Warsaw, to verify that it contains 
information required pursuant to Article 90g(1)-(5) and 8 of the Act of 29 July 2005 on Public Offerings 
and the Conditions for Offering Financial Instruments in an Organized Trading System and on Public 
Companies. 

 
§ 2 

It is hereby resolved to submit a motion to the PZU SA Management Board on putting an item on the agenda 
of the next Shareholder Meeting of PZU SA to adopt a resolution to issue an opinion on the PZU SA 
Supervisory Board’s report on compensation for PZU SA Management Board and Supervisory Board 
members in 2021 and a motion to the PZU SA Shareholder Meeting to adopt the resolution in the wording 
provided in Attachment 2 to this resolution. 
 

§ 3 
This resolution comes into force at the time of its adoption.  
 
The ballot was held in an open procedure. 
Number of attendees: 11 Number of votes in favor: 11 Number of votes against: 0 Number of abstentions: 0 
 

 
 

Chairman 
of the PZU SA Supervisory Board 

 
 

Paweł Mucha 
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Attachment to Resolution adopted by the Shareholder Meeting on 29.06.2022 

 

REPORT ON COMPENSATION FOR PZU SA MANAGEMENT 
BOARD AND SUPERVISORY BOARD MEMBERS IN 2021 
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1. Introduction   
The report presents a review of compensation, including any benefits, regardless of their form, 
received by each Management Board and Supervisory Board member of Powszechny Zakład 
Ubezpieczeń Spółka Akcyjna (hereinafter referred to as “PZU SA” or the “Company”). 

The duty to prepare the report follows from Article 90g of the Act on Public Offerings and the 
Conditions for Offering Financial Instruments in an Organized Trading System and on Public 
Companies of 29 July 20051 (hereinafter referred to as the “Act”), pursuant to which a company’s 
supervisory board is obligated to prepare every year a report on compensation of management 
board and supervisory board members.  

The document takes into consideration the “Compensation Policy for the PZU SA Management 
Board and Supervisory Board Members” (hereinafter referred to as the “Compensation Policy”), 
adopted on 26 May 2020 with resolution no. 36/2020 by the Company’s Ordinary Shareholder 
Meeting; the Compensation Policy defines in particular:  

1) a description of fixed and variable compensation components that may be granted to the 
Management Board Members and Supervisory Board Members and their mutual 
proportions;  

2) the period for which contracts are executed with Management Board Members and 
specification of the periods and terms and conditions for terminating them;  

3) a description of measures taken to avoid conflicts of interest connected with the 
compensation policy or management of such conflicts of interest. 

In 2021, the changes in the composition of the PZU SA Management Board and Supervisory Board 
took place as described in items 1.1 and 1.2. 

1.1 Changes in the composition of the Management Board  

The current term of office of the PZU SA Management Board spans three full consecutive financial 
years from 2020 to 2022. The mandates of Management Board Members will expire not later than 
on the date of the Shareholder Meeting approving the financial statements for the last full financial 
year of their term. 

As at 1 January 2021, the composition of the Management Board was as follows:  

1) Beata Kozłowska-Chyła – President of the Management Board;  
2) Ernest Bejda – Management Board Member;  
3) Marcin Eckert – Management Board Member;  
4) Małgorzata Kot – Management Board Member;  
5) Tomasz Kulik – Management Board Member;  
6) Maciej Rapkiewicz – Management Board Member;  
7) Małgorzata Sadurska – Management Board Member;  
8) Krzysztof Szypuła – Management Board Member. 

                                                                        
1 consolidated text: Journal of Laws of 2021, items 1983, 2140 
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On 7 June 2021, Marcin Eckert submitted his resignation from being a PZU SA Management Board 
Member.  

On 20 July 2021, the PZU SA Supervisory Board appointed Krzysztof Kozłowski to the position of 
Management Board Member, effective as of 4 August 2021. 

Accordingly, from 4 August 2021 to 31 December 2021, the composition of the PZU SA Management 
Board was as follows:  

1) Beata Kozłowska-Chyła – President of the Management Board;  
2) Ernest Bejda – Management Board Member;  
3) Małgorzata Kot – Management Board Member;  
4) Krzysztof Kozłowski – Management Board Member; 
5) Tomasz Kulik – Management Board Member;  
6) Maciej Rapkiewicz – Management Board Member;  
7) Małgorzata Sadurska – Management Board Member;  
8) Krzysztof Szypuła – Management Board Member. 

1.2 Changes in the composition of the Supervisory Board 

The current term of office of the PZU SA Supervisory Board spans three full consecutive financial 
years from 2020 to 2022. The mandates of Supervisory Board Members will expire not later than on 
the date of the Shareholder Meeting approving the financial statements for the last full financial 
year of their term. 

As at 1 January 2021, the composition of the PZU SA Supervisory Board was as follows: 

1) Maciej Łopiński – Supervisory Board Chairman;  
2) Paweł Górecki – Supervisory Board Deputy Chairman;  
3) Robert Śnitko – Supervisory Board Secretary;  
4) Marcin Chludziński – Supervisory Board Member;  
5) Agata Górnicka – Supervisory Board Member;  
6) Robert Jastrzębski – Supervisory Board Member;  
7) Tomasz Kuczur – Supervisory Board Member;  
8) Elżbieta Mączyńska-Ziemacka – Supervisory Board Member;  
9) Krzysztof Opolski – Supervisory Board Member;  
10) Józef Wierzbowski – Supervisory Board Member;  
11) Maciej Zaborowski – Supervisory Board Member. 

On 7 June 2021, Maciej Łopiński tendered his resignation from serving in the capacity of Chairman 
of the PZU Supervisory Board and from membership in the Supervisory Board, effective as of 7 
June 2021. 

On 16 June 2021, the PZU SA Ordinary Shareholder Meeting appointed Paweł Mucha to the 
Supervisory Board. On the same day, the Supervisory Board appointed Paweł Mucha the Chairman 
of the Supervisory Board.  
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On 11 October 2021, Mr. Tomasz Kuczur tendered his resignation from membership in the PZU SA 
Supervisory Board, effective as of 11 October 2021. 

On 12 October 2021, the Extraordinary Shareholder Meeting of PZU SA appointed Radosław 
Sierpiński to the PZU Supervisory Board.  

Accordingly, from 12 October 2021 to 31 December 2021, the composition of the PZU SA 
Supervisory Board was as follows:  

1) Paweł Mucha – Supervisory Board Chairman;  
2) Paweł Górecki – Supervisory Board Deputy Chairman;  
3) Robert Śnitko – Supervisory Board Secretary;  
4) Marcin Chludziński – Supervisory Board Member;  
5) Agata Górnicka – Supervisory Board Member;  
6) Robert Jastrzębski – Supervisory Board Member;  
7) Elżbieta Mączyńska-Ziemacka – Supervisory Board Member;  
8) Krzysztof Opolski – Supervisory Board Member;  
9) Radosław Sierpiński – Supervisory Board Member; 
10) Józef Wierzbowski – Supervisory Board Member;  
11) Maciej Zaborowski – Supervisory Board Member. 
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2. Management Board  

The table below presents a review of compensation paid to PZU SA Management Board Members 
in 2021. The table includes persons discharging functions in the Company’s Management Board for 
a part of or the entire reporting period. Pursuant to the Compensation Policy in force at PZU SA, 
the compensation of the Management Board Members is presented split out into the fixed part and 
the variable part. The table distinguishes between the value of fixed compensation paid in 2021 
and the value of additional benefits received by the Management Board Members, broken down 
into training and other benefits, either pecuniary or non-pecuniary.  

The status of the PZU Group as the only financial conglomerate (made up of insurance 
undertakings, banks, mutual and pension funds as well as companies operating in diverse areas of 
the economy and in international markets) obligates it to manage its assets correctly and 
effectively. Furthermore, the status of a public company significant for the Polish economy and the 
financial market translates into the Management Board Members’ duty to continue to improve 
their knowledge and qualifications pertaining to the business activity of the Company and the 
whole PZU Group. For this reason, the Company finances its management's participation in 
domestic and foreign training courses, achieving in practice a direct advantage from expended 
funds through having highly-qualified management staff, which as a result serves the achievement 
of the objectives set by the Supervisory Board in the difficult period of the pandemic, the strong 
competition and the unfavorable investment environment. The financing also increases the trust 
of existing shareholders and enables the acquisition of new ones, both in Poland and abroad. It 
also serves the implementation of the principles of adequacy defined by legal regulations and 
expectations of the Polish Financial Supervision Authority. 

Apart from fixed compensation, the list below includes the amount of variable compensation 
disbursed in 2021, with a breakdown into deferred and non-deferred variable compensation. 
Detailed rules for setting the amount of variable compensation are described more extensively in 
sections 4 and 5 of the report. When setting the amount of variable compensation due for 2021, 
taken into consideration was the level of achievement of management objectives, including: 

a) improvement of economic and financial ratios, such as: gross written premium of the PZU 
Group, financial result attributed to the parent company, return on equity (ROE),  

b) taking action in consideration of social interests, including ones making the Company 
contribute to environmental protection, 

c) increase in the value of the Group, i.e. the degree of attainment of the key metrics set forth 
in the PZU Group Strategy describing the value of the PZU Group, including: assets 
(banking), net financial result of the banking segment attributed to the PZU Group, 
revenues of PZU Zdrowie SA, the PZU Group’s share in the market of non-life insurance, 
operating margin of group and individually continued insurance. 

For the Management Board Member whose mandate expired during the reporting period, the table 
also presents the amount of the disbursed severance pay.  

The Company finances a pension scheme only for its employees, therefore it does not grant 
Management Board Members or Supervisory Board Members any pension packages. 
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The amounts shown in the report comply with the Compensation Policy adopted by PZU SA and 
the provisions of the Act on the Rules for Setting the Compensation of Persons Managing Certain 
Companies of 9 June 2016 applicable to the Company.2 

 
 
 
 

                                                                        
2 consolidated text: Journal of Laws of 2020, item 1907 
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Tabular list of components of compensation of Management Board Members received at the Company and other entities from the PZU Group.3 
 
Amounts in PLN thousand. 

 

Table 2.1. Components of compensation of PZU SA Management Board Members received from the Company in 20214 

PZU SA 
Management Board 

(full name, period 
of discharging the 

function) 

Fixed 
compensation5 

Extra benefits (pecuniary and 
non-pecuniary)6 

 

Variable compensation78 

Other benefits 
connected with 
the discharged 

function9 

Pension packages Total compensation10 

 Compensation paid 
by the Company for 
other reasons in the 

period of discharging 
the function of a PZU 

SA Management 
Board Member11 

Relative proportions 
of fixed 

compensation to the 
total compensation 

amount and variable 
compensation to the 
total compensation 

amount12 Training Other benefits 

Percentage ratio of 
achievement of 

Management Objectives for 
years for which Non-

deferred variable 
compensation was paid 

Non-deferred 
variable 

compensation 

Percentage ratio of 
achievement of 

Management Objectives 
for years for which 
Deferred variable 

compensation was paid 

Deferred 
variable 

compensation 

Ernest Bejda 
(from 4 May 2020 to 

date) 
979.87 20.73 134.62 109.6% (2020) 370.48 n/a n/a 0.00 0.00 1,505.70 0.00 0.75/0.25 

Marcin Eckert 
(from 28 March 
2019 to 7 June 

2021) 

424.98 0.00 159.60 109.6% (2020) 557.81 97.1% (2019) 86.95 246.01 0.00 1,475.35 0.00 0.56/0.44 

Małgorzata Kot 
(from 10 September 

2020 to date) 
979.87 52.93 135.76 109.6% (2020) 172.79 n/a n/a 0.00 0.00 1,341.35 89.66 0.87/0.13 

Beata Kozłowska-
Chyła 

(from 13 March 
2020 to date) 

1,013.66 70.23 147.47 109.6% (2020) 465.38 n/a n/a 0.00 0.00 1,696.74 0.00 0.73/0.27 

Krzysztof Kozłowski 
(from 4 August 2021 

to date) 
404.55 2.40 41.16 n/a n/a n/a n/a 0.00 0.00 448.11 0.00 1/0 

Tomasz Kulik 
(from 1 August 2017 

to date) 
979.87 0.00 178.33 109.6% (2020) 557.81 

111.4% (2017) 
94.8% (2018 
97.1% (2019) 

250.07 0.00 0.00 1,966.08 0.00 0.59/0.41 

Maciej Rapkiewicz 
(from 22 March 

2016 to date) 
979.87 7.13 178.35 109.6% (2020) 557.81 

111.4% (2017) 
94.8% (2018 
97.1% (2019) 

250.07 0.00 0.00 1,973.23 0.00 0.59/0.41 

Małgorzata 
Sadurska 

(from 13 June 2017 
to date) 

979.87 0.00 216.90 109.6% (2020) 557.81 
111.4% (2017) 
94.8% (2018 
97.1% (2019) 

263.69 0.00 0.00 2,018.27 0.00 0.59/0.41 

Krzysztof Szypuła 
(from 10 September 979.87 0.00 135.81 109.6% (2020) 172.79 n/a n/a 0.00 0.00 1,288.47 0.00 0.87/0.13 

                                                                        
3 PZU Group – a corporate group within the meaning of the Accounting Act of 29 September 1994 (consolidated text: Journal of Laws of 2021, items 217, 2105, 2106) 
4 The amounts refer to the benefits paid out in the period of discharging the function of a PZU SA Management Board Member 
5 The fixed compensation amount due on the basis of the management contract; monthly fixed compensation was considered due for the period from January to December of the year covered by the report 
6 E.g.: fees for leasing an apartment, medical services, costs of training 
7 Variable compensation paid out in the period covered by the report  
8 In the event that the management objective achievement ratio is 100% or higher, the amount of variable compensation awarded by the Supervisory Board amounts to 100% of the fixed compensation paid for the financial year for which the management objectives were settled 
9 E.g. severance pay, compensation for non-competition obligations  
10 The total amount of fixed compensation, extra benefits (pecuniary and non-pecuniary), variable compensation, other benefits associated with the discharged function and pension packages 
11 Compensation for discharging the position of a PZU Group Director, paid in the period of discharging the function of a PZU SA Management Board Member.  The compensation for the performance of other duties under employment contracts at the Company before taking up the function of a Management Board 

Member is not taken into account.  
12 The proportion calculated according to the following formula: [(fixed compensation + extra benefits (pecuniary and non-pecuniary) + other benefits connected with the discharged function + pension packages)/total compensation]/[variable compensation/total compensation] 
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PZU SA 
Management Board 

(full name, period 
of discharging the 

function) 

Fixed 
compensation5 

Extra benefits (pecuniary and 
non-pecuniary)6 

 

Variable compensation78 

Other benefits 
connected with 
the discharged 

function9 

Pension packages Total compensation10 

 Compensation paid 
by the Company for 
other reasons in the 

period of discharging 
the function of a PZU 

SA Management 
Board Member11 

Relative proportions 
of fixed 

compensation to the 
total compensation 

amount and variable 
compensation to the 
total compensation 

amount12 Training Other benefits 

Percentage ratio of 
achievement of 

Management Objectives for 
years for which Non-

deferred variable 
compensation was paid 

Non-deferred 
variable 

compensation 

Percentage ratio of 
achievement of 

Management Objectives 
for years for which 
Deferred variable 

compensation was paid 

Deferred 
variable 

compensation 

2020 to 4 February 
2022) 

 

 

Table 2.2. Components of compensation of PZU SA Management Board Members received from other PZU Group entities in 202113 

Member of the PZU SA Management 
Board  

(full name, period of discharging the 
function at PZU SA) 

Function/Position  Fixed compensation14 
Extra benefits 

(pecuniary and non-
pecuniary)15 

Variable compensation16 
Other benefits 

connected with the 
discharged 
function17 

Pension packages Total compensation18 Non-deferred variable 
compensation 

Deferred variable 
compensation 

Małgorzata Kot 
(from 10 September 2020 to date) 

Member of the PZU Życie SA 
Management Board 0 0 119.43 0 0 0 119.43 

                                                                        
13 The amounts refer to compensation of PZU SA Management Board Members paid in other PZU Group entities while discharging a function in the PZU SA Management Board. Compensation for performing other duties under employment contracts in PZU Group entities before taking up the function of a 
Management Board Member at PZU SA is not taken into account. 
14 The fixed compensation amount due on the basis of the management contract; monthly fixed compensation was considered due for the period from January to December of the year covered by the report 
15 E.g.: fees for leasing an apartment, medical services, costs of training 
16 Variable compensation paid out in each year covered by the report 
17 E.g. severance pay, compensation for non-competition obligations 
18 The total amount of fixed compensation, extra benefits (pecuniary and non-pecuniary), variable compensation, other benefits associated with the discharged function and pension packages 
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3. Supervisory Board  

Tabular list of components of compensation of Supervisory Board Members received at the Company and other PZU Group entities.19 

Amounts in PLN thousand. 

 

Table 3.1. Components of compensation of PZU SA Supervisory Board Members received from the Company in 2021 

PZU SA Supervisory 
Board 

(full name, period of 
discharging the function) 

 
Fixed 

compensation20 

Extra benefits 
(pecuniary and 

non-pecuniary)21 

Variable compensation Other 
benefits 

connected 
with the 

discharged 
function22 

Pension 
packages 

Total 
compensatio

n23 

 Compensation paid 
by the Company for 
other reasons in the 

period of 
discharging the 

function of a PZU SA 
Supervisory Board 

Member24  

Relative proportions of 
fixed compensation to the 

total compensation 
amount and variable 

compensation to the total 
compensation amount25 

Non-deferred 
variable 

compensation 

Deferred 
variable 

compensation 

Marcin Chludziński 
(from 7 January 2016 to 

date) 
186.63 0.00 0.00 0.00 0.00 0.00 186.63 0.00 1/0 

Paweł Górecki 
(from 8 February 2017 to 

date) 
203.43 0.00 0.00 0.00 0.00 0.00 203.43 0.00 1/0 

Agata Górnicka 
(from 8 February 2017 to 

date) 
186.63 0.00 0.00 0.00 0.00 0.00 186.63 0.00 1/0 

Robert Jastrzębski 
(from 9 March 2018 to 

date) 
203.43 0.00 0.00 0.00 0.00 0.00 203.43 0.00 1/0 

                                                                        
19 The amounts refer to the benefits paid out in the period of discharging the function of a PZU SA Supervisory Board Member 
20 The fixed compensation amount due pursuant to § 12 of the “Compensation Policy”; what was considered was monthly fixed compensation due for the period from January to December of the year covered by 
the report 
21 E.g.: fees for leasing an apartment, medical services, costs of training 
22 E.g. severance pay, compensation for non-competition obligations 
23 The total amount of fixed compensation, extra benefits (pecuniary and non-pecuniary), variable compensation, other benefits associated with the discharged function and pension packages 
24 The compensation for discharging other functions or occupied positions at PZU SA paid out in each year in the period of discharging the function of a PZU SA Supervisory Board Member 
25 The proportion calculated according to the following formula: [(fixed compensation + extra benefits (pecuniary and non-pecuniary) + other benefits connected with the discharged function + pension 
packages)/total compensation]/[variable compensation/total compensation] 
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PZU SA Supervisory 
Board 

(full name, period of 
discharging the function) 

 
Fixed 

compensation20 

Extra benefits 
(pecuniary and 

non-pecuniary)21 

Variable compensation Other 
benefits 

connected 
with the 

discharged 
function22 

Pension 
packages 

Total 
compensatio

n23 

 Compensation paid 
by the Company for 
other reasons in the 

period of 
discharging the 

function of a PZU SA 
Supervisory Board 

Member24  

Relative proportions of 
fixed compensation to the 

total compensation 
amount and variable 

compensation to the total 
compensation amount25 

Non-deferred 
variable 

compensation 

Deferred 
variable 

compensation 

Tomasz Kuczur 
(from 24 May 2019 to 11 

October 2021) 
145.16 0.00 0.00 0.00 0.00 0.00 145.16 0.00 1/0 

Maciej Łopiński 
(from 8 January 2018 to 

7 June 2021) 
88.80 0.00 0.00 0.00 0.00 0.00 88.80 0.00 1/0 

Elżbieta Mączyńska-
Ziemacka 

(from 24 May 2019 to 
date) 

186.63 0.00 0.00 0.00 0.00 0.00 186.63 0.00 1/0 

Paweł Mucha 
(from 16 June 2021 to 

date) 
111.61 0.00 0.00 0.00 0.00 0.00 111.61 0.00 1/0 

Krzysztof Opolski 
(from 24 May 2019 to 

date) 
203.43 0.00 0.00 0.00 0.00 0.00 203.43 0.00 1/0 

Radosław Sierpiński 
(from 12 October 2021 to 

date) 
41.47 0.00 0.00 0.00 0.00 0.00 41.47 0.00 1/0 

Robert Śnitko 
(from 12 April 2017 to 

date) 
203.43 0.00 0.00 0.00 0.00 0.00 203.43 0.00 1/0 

Józef Wierzbowski 
(from 26 May 2020 to 

date) 
186.63 0.00 0.00 0.00 0.00 0.00 186.63 0.00 1/0 

Maciej Zaborowski 
(from 7 January 2016 to 

date) 
186.63 0.00 0.00 0.00 0.00 0.00 186.63 0.00 1/0 
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Components of compensation of PZU SA Supervisory Board Members received in other PZU 
Group entities 

In 2021, PZU SA Supervisory Board Members received no compensation from other PZU Group 
entities.  

4. Compliance with the adopted compensation policy  

The compensation of the PZU SA Management Board and Supervisory Board Members complies 
with the “Compensation Policy” adopted by the Company. It contributes to the achievement of 
long-term results by the Company because the compensation of the Management Board Members 
is linked to the achievement of objectives set in the PZU Group Strategy. 

The total compensation for the Company’s Management Board Members is composed of the fixed 
part, constituting the monthly base salary (hereinafter referred to as “fixed compensation”) and 
variable part, constituting variable compensation for the financial year (hereinafter referred to as 
“variable compensation”). The fixed compensation and variable compensation awarded to the 
Management Board Members are within the limits defined in the Act on the Rules for Setting the 
Compensation of Persons Managing Certain Companies of 9 June 2016. The amount of variable 
compensation cannot exceed the amount of fixed compensation in the previous financial year to 
which the calculation refers. The variable compensation amount is defined by the Supervisory 
Board after the end of a financial year based on the level of achievement of management 
objectives set for the given year. Management objectives are set for Management Board Members 
by the Supervisory Board in consideration of strategic objectives and indicators which show their 
attainment as defined in the PZU Group Strategy. Apart from the above compensation 
components, Management Board Members are also entitled to the same benefits as those due to 
the Company’s senior managerial staff, in particular such as:  

1) training to improve professional qualifications required to serve as a Management Board 
Member in the Company;  

2) medical care;  
3) insurance:  

a) liability insurance for management staff (D&O),  
b) insurance of life and health and compensation lost due to inability to work caused 

by an illness or an accident.  

The monthly compensation of Supervisory Board Members fixed and is the product of the base 
amount referred to in Article 1(3)(11) of the Act on the Rules for Setting the Compensation of 
Persons Managing Certain Companies of 9 June 2016 and the multiplier of 2.75.  

Pursuant to the “Compensation Policy”, compensation of the Chairperson of the Supervisory 
Board is increased by 10%, the Deputy Chairperson – by 9%, and the Supervisory Board Secretary – 
by 8% of the monthly salary amount defined in the manner described above. For the Chairpersons 
of Supervisory Board committees, the monthly compensation is increased by 9% of the monthly 
salary amount. Additional compensation due for discharging the function of chairperson, deputy 
chairperson or secretary of the Supervisory Board as well as chairpersons of the Supervisory 
Board’s committees do not add up. 
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5. Criteria for results 

The amount of the variable part of compensation of Management Board Members is linked to the 
Company’s results, and in particular to the achievement of management objectives defined every 
year by the Company’s Supervisory Board. Setting management objectives, the Supervisory Board 
takes into consideration strategic objectives and their indicators defined in the PZU Group 
Strategy. The Supervisory Board also defines weights for each management objective as well as 
objective and measurable indicators for their performance and settlement (KPIs). 

It distinguishes general management objectives which concern in particular the improvement of 
economic and financial indicators and the Company’s activities which take into consideration 
social interests, including those contributing to environmental protection. 

With Resolution No. 4/2017 of the Extraordinary Shareholder Meeting of PZU SA adopted on 8 
February 2017 on the rules for setting the compensation of Management Board Members of 
Powszechny Zakład Ubezpieczeń Spółka Akcyjna (as amended), general management objectives 
were defined including an increase in the Company’s value and the above objective of 
improvement of economic and financial indicators. 
 
Within the “Compensation Policy”, management objectives were also defined as follows: 

a) implementation of the rules for compensating members of the management and 
supervisory bodies consistent with the provisions of the Act on the Rules for Setting the 
Compensation of Persons Managing Certain Companies of 9 June 2016 in all of the 
Company’s subsidiaries in the group within the meaning of Article 4 item 14 of the 
Competition and Consumer Protection Act of 16 February 2007,26 

b) performance of the duties referred to in Articles 17-20, 22 and 23 of the Act of 16 December 
2016 on Rules for Managing State Property.27 

The Supervisory Board, shaping the fixed compensation of Management Board Members and 
setting management objectives for them, makes efforts to ensure that they comply with standards 
concerning operation of regulated entities, including the principle of prudent and stable 
management of the entity. 

Compensation of Supervisory Board Members is not linked to results achieved by the Company. 
Rules for remunerating Supervisory Board Members are defined in § 12 of the “Compensation 
Policy”.

                                                                        
26 consolidated text: Journal of Laws of 2021, item 275 
27 consolidated text: Journal of Laws of 2021, item 1933  
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6. Changes28 of compensation of Management Board and Supervisory Board members, PZU results and average 
compensation of PZU employees other than Management Board or Supervisory Board members, over the five most recent 
financial years  

The amounts are stated in PLN thousand, except for the data of the Company’s results, which are presented in PLN million. 
The compensation paid in 2021 and changes of compensation in each year are presented as average monthly data. 

 

Annual change of average monthly compensation29 
 

2017 vs. 2016 
 

2018 vs. 2017 2019 vs. 2018 2020 vs. 2019 2021 vs. 2020 

Information on the 2021 
financial year 

(average monthly 
compensation) 

Members of the PZU SA Management Board discharging their functions in 2021  
(full name, period of discharging the function) 

      

Ernest Bejda 
(from 4 May 2020 to date) n/a n/a n/a n/a 50.54 128.37 

Marcin Eckert 
(from 28 March 2019 to 7 June 2021) n/a n/a n/a 46.77 16.94 137.27 

Małgorzata Kot 
(from 10 September 2020 to date) n/a n/a n/a n/a 50.53 128.36 

Beata Kozłowska-Chyła 
(from 19 January 2016 to 30 November 2016 and from 13 March 2020 to date) n/a n/a n/a n/a 52.26 132.8 

Krzysztof Kozłowski 
(from 4 August 2021 to date) n/a n/a n/a n/a n/a 82.06 

Tomasz Kulik 
(from 1 August 2017 to date) n/a 0 82 -10.3 18.4 153.95 

Maciej Rapkiewicz 
(from 22 March 2016 to date) 42.76 -41.26 80.6 -13.87 18.4 148.98 

Małgorzata Sadurska 
(from 13 June 2017 to date) n/a 0 82 -10.3 18.4 153.95 

Krzysztof Szypuła 
(from 10 September 2020 to 4 February 2022) n/a n/a n/a n/a 50.53 128.36 

                                                                        
28 Changes of compensation of Management Board and Supervisory Board Members are shown from the year following the time when they started to discharge their functions to the most recent year of 
discharging their functions 
29 Average monthly compensation of Management Board and Supervisory Board Members in each year calculated as average monthly fixed compensation due for the period from January to December of each 
year and average monthly variable compensation paid in the given year. The average monthly variable compensation, however, is calculated in proportion to the number of months for which is was paid.  The 
average monthly compensation of Management Board and Supervisory Board Members does not include non-recurring non-pecuniary benefits, e.g. severance pays and compensation for non-competition 
obligations. 
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Annual change of average monthly compensation29 
 

2017 vs. 2016 
 

2018 vs. 2017 2019 vs. 2018 2020 vs. 2019 2021 vs. 2020 

Information on the 2021 
financial year 

(average monthly 
compensation) 

Members of the PZU SA Supervisory Board discharging their functions in 2021 

(full name, period of discharging the function)       

Marcin Chludziński 
(from 7 January 2016 to date) 1.11 1.93 0.91 0.82 0.79 15.55 

Paweł Górecki 
(from 8 February 2017 to date) n/a 1.95 1.02 0.89 0.86 16.95 

Agata Górnicka 
(from 8 February 2017 to date) n/a 0.7 0.91 0.82 0.79 15.55 

Robert Jastrzębski 
(from 9 March 2018 to date) n/a n/a 1.67 1.39 0.86 16.95 

Tomasz Kuczur 
(from 24 May 2019 to 11 October 2021) n/a n/a n/a 0.81 0.77 15.53 

Maciej Łopiński 
(from 8 January 2018 to 7 June 2021) n/a n/a 1.01 0.9 0.87 17.11 

Elżbieta Mączyńska-Ziemacka 
(from 24 May 2019 to date) n/a n/a n/a 0.81 0.79 15.55 

Paweł Mucha 
(from 16 June 2021 to date) n/a n/a n/a n/a n/a 17.12 

Krzysztof Opolski 
(from 24 May 2019 to date) n/a n/a n/a 1.72 1.29 16.95 

Radosław Sierpiński 
(from 12 October 2021 to date) n/a n/a n/a n/a n/a 15.53 

Robert Śnitko 
(from 12 April 2017 to date) n/a 0.92 0.91 1.72 1.29 16.95 

Józef Wierzbowski 
(from 26 May 2020 to date) n/a n/a n/a n/a 0.79 15.55 

Maciej Zaborowski 
(from 7 January 2016 to date) 0.19 0.84 0.91 0.82 0.79 15.55 

Employees who are not Management Board or Supervisory Board of PZU SA       

Company’s employees (data recalculated as full FTEs)30 0.61 0.09 0.34 0.35 0.13 9.23 
 

 

                                                                        
30 The average compensation for employees includes all the pecuniary benefits paid in the given year, without non-pecuniary benefits 
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Annual change 2017 vs. 2016 2018 vs. 2017 2019 vs. 2018 2020 vs. 2019 2021 vs. 2020 
Information on the 2021 

financial year 
Company’s result       

Financial result attributable to the parent company 960 318 82 -1,383 1,424 3,336 
Gross written premium of the PZU Group 2,628 623 721 -325 1,214 25,080 
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7. Information on the number of awarded or offered financial instruments  

In the period covered by the report, the Company did not award or offer any financial instruments 
to the Management Board or Supervisory Board Members. 

8. Information on the use of the possibility to reclaim variable compensation 
components 

Pursuant to § 5 section 7 of the Compensation Policy, the Company is entitled to a claim for refund 
(of the entire amount or some part) of the variable compensation disbursed if after the 
disbursement it is proved that it was granted (in its entirety or some part of it) to the Management 
Board Member on the basis of data which has turned out to be untrue. 

In the period covered by the report, the Company did use of the possibility of reclaiming variable 
compensation components from Management Board Members. 

9. Information on departures from the procedure for implementing the 
compensation policy and temporary exceptions to the application of the 
compensation policy 

The Company did not use any departures from the procedure for implementing the compensation 
policy or temporary exceptions to its application within the meaning of Article 90g section 2 item 8 
of the Act.  

10. Pecuniary or non-pecuniary benefits granted to relatives of Management 
Board and Supervisory Board Members 

No pecuniary or non-pecuniary benefits were granted to relatives of the Company’s Management 
Board and Supervisory Board Members. 

11. Information on taking into consideration a resolution adopted by the 
Shareholder Meeting to issue an opinion on the previous report on 
compensation of Management Board and Supervisory Board Members 

Considering that by Resolution No. 32/2021 of 16 June 2021, the PZU SA Ordinary Shareholder 
Meeting endorsed the PZU SA Supervisory Board’s report on compensation for PZU SA 
Management Board and Supervisory Board members in 2019–2020, the report on compensation 
for PZU SA Management Board and Supervisory Board members in 2021 was prepared by the PZU 
SA Supervisory Board in compliance with the same principles as those applied the year before. 
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Attachment to the report on compensation for PZU SA Management Board and Supervisory Board members in 2021 
 
The following is information on the compensation paid to PZU SA Management Board members whose membership in the PZU SA Management Board 
was terminated prior to 1 January 2021 and who, in the reporting period, that is between 1 January 2021 and 31 December 2021, received variable 
compensation and other benefits from the Company for the function they previously held.  

Amounts in PLN thousand. 

PZU SA Management Board 
(full name, period of discharging the 

function) 

 
Variable compensation3132 

Other benefits connected 
with the discharged 

function33 

Percentage ratio of achievement of 
Management Objectives for years 
for which Non-deferred variable 

compensation was paid 

Non-deferred variable 
compensation 

Percentage ratio of achievement of 
Management Objectives for years for 

which Deferred variable compensation 
was paid 

Deferred variable 
compensation 

Aleksandra Agatowska 
(from 24 October 2019 to 19 

February 2020) 
109.6% (2020) 73.70 97.1% (2019) 21.52 0.00 

Adam Brzozowski 
(from 25 May 2019 to 9 September 

2020) 
109.6% (2020) 385.02 97.1% (2019) 68.86 256.84 

Elżbieta Häuser-Schöneich 
(from 25 May 2019 to 9 September 

2020) 
109.6% (2020) 385.02 97.1% (2019) 68.86 256.84 

Roger Hodgkiss 
(from 19 January 2016 to 24 May 

2019) 
n/a n/a 

111.4% (2017) 
94.8% (2018 
97.1% (2019) 

179.11 0.00 

Paweł Surówka 
(from 13 April 2017 to 12 March 2020) 109.6% (2020) 113.28 

111.4% (2017) 
94.8% (2018 
97.1% (2019) 

290.44 0.00 

 
Information on changes, in annual terms, of compensation paid to former members of the PZU SA Management Board for the period of their holding of 
the respective function was presented in the report for 2019-2020.  

                                                                        
31 Variable compensation paid out in the period covered by the report  
32 In the event that the management objective achievement ratio is 100% or higher, the amount of variable compensation awarded by the Supervisory Board amounts to 100% of the fixed compensation paid for 

the financial year for which the management objectives were settled 
33 Compensation for non-competition obligations  
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CSWP Audyt Spółka z ograniczoną 
odpowiedzialnością Sp. K. 
ul. Kopernika 34 
1-336 Warsaw 

Dear Stakeholders, 

We are hereby sending this letter of representation to you in connection with your review of the 
compensation report of Powszechny Zakład Ubezpieczeń S.A. (“Company”) for the year ended 31 
December 2021, prepared in accordance with the Act of 29 July 2005 on public offerings and the 
conditions for offering financial instruments in an organized trading system and on public 
companies (“Act on Public Offerings”) as well as the implementing legislation issued on its basis 
and other applicable law. 

We hereby confirm our responsibility for the compensation report, including the completeness of 
the information contained therein in relation to the requirements of the law and for the internal 
control system in this respect. 

The representations made in this letter have been limited to material issues. We understand 
information to be material if its omission or incorrect presentation, in one or more instances, could 
affect the economic decisions undertaken by individuals using such information on the basis of 
this Compensation Report. The level of materiality depends on the weight or type of undisclosed 
or incorrect information, given the circumstances of the case and the context. In this respect, the 
deciding factor is the weight or the type of issue, or both these matters together. 

According to our best knowledge and conviction, we hereby confirm as follows: 

1. The compensation report is compliant with the provisions of Article 90g sec. 1-5 and 8 of
the Act on Public Offerings and other relevant provisions of law. In particular, it is complete
and contains all the required elements and attachments and the information it contains is
consistent with the fact with regard to all Management Board and Supervisory Board
members and their closest relatives and all components of their compensation.

2. With respect to the compensation report subject to the review, we have kept all the
deadlines required by the provisions of the Act on Public Offerings and other relevant law.
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3. We are not aware of any non-compliance or potential non-compliance with the applicable 
law that could have a material effect on the compensation report if it had occurred. 

 
4. We have provided you with all the relevant information and explanations, data and 

documents you have requested and which are necessary to perform the service. 
 

Kind regards, 
 

Supervisory Board of Powszechny Zakład Ubezpieczeń S.A. 
 
 

  

Paweł Mucha 
Supervisory Board Chairman 

Paweł Górecki 
Supervisory Board Deputy 
Chairman 

 
 

  

Marcin Chludziński 
Member of the 
Supervisory Board 

Agata Górnicka 
Member of the Supervisory Board 

 
 

  

Robert Jastrzębski 
Member of the 
Supervisory Board 

Robert Śnitko 
Member of the Supervisory Board 

 
 

  

Maciej Zaborowski 
Member of the 
Supervisory Board 

Radosław Sierpiński 
Member of the Supervisory Board 

 
 

  

Elżbieta Mączyńska-Ziemacka 
Member of the Supervisory 
Board 

Krzysztof Opolski 
Member of the Supervisory Board 

 
 
 

 

Józef Wierzbowski 
Member of the Supervisory Board 



 
 

CSWP Audyt Spółka z ograniczoną 
odpowiedzialnością Sp. k. 
ul. Kopernika 34 
00-336 Warsaw 
phone: +48 22 101 20 01 
fax: +48 22 100 59 94 
www.cswp.pl 

 
 
 
 

INDEPENDENT AUDITOR’S REPORT 
ON THE PROVISION OF A REASONABLE ASSURANCE 

SERVICE IN RESPECT TO ASSESSMENT OF A 
COMPENSATION REPORT 

 
 
For the Shareholder Meeting and the Supervisory Board of Powszechny Zakład 
Ubezpieczeń S.A. 

 
We have been engaged to conduct an assessment of the attached compensation 
report of Powszechny Zakład Ubezpieczeń S.A. (hereinafter “the Company”) for the 
year ended 31 December 2021 (hereinafter “the Compensation Report”) with respect 
to completeness of the information it contains that is required under Article 90g sec. 
1–5 and 8 of the Act of 29 July 2005 on Public Offerings and the Conditions for 
Offering Financial Instruments in an Organized Trading System and on Public 
Companies (hereinafter “the Act on Public Offerings”). 

 
Identification of the criteria and description of the subject matter of the service 
The Compensation Report has been prepared by the Supervisory Board in order to 
satisfy the requirements of Article 90g sec. 1 of the Act on Public Offerings. The 
applicable requirements for a compensation report are set forth in the Act on Public 
Offerings. 
The requirements described in the previous sentence specify the basis of preparation 
of a compensation report and in our opinion they constitute appropriate criteria for us 
to express a reasonable assurance conclusion. 
Pursuant to Article 90g sec. 10 of the Act on Public Offerings, a compensation report 
should be assessed by a statutory auditor to verify that it contains information 
required under Article 90g sec. 1–5 and sec. 8 of the Act on Public Offerings. This 
report satisfies the above requirement. 
We understand the above-mentioned assessment of a statutory auditor, which forms 
the basis for our reasonable assurance conclusion, as an assessment whether, in all 
material respects, the scope of information presented in the compensation report is 
complete and the information is disclosed with the level of detail required by the Act 
on Public Offerings. 

 
 
 
 

Company registered with the District Court for the capital city of Warsaw in 
Warsaw, 12 Commercial Division of the National Court Register 
KRS: 0000402544 
NIP: 525-25-23-102 
REGON: 145894054 1 

http://www.cswp.pl/
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Responsibility of Supervisory Board Members 
According to the Act on Public Offerings, Members of the Company’s Supervisory 
Boards are responsible for the preparation of the compensation report in accordance 
with the applicable law and in particular for completeness of the report and for 
information contained therein. 

The responsibility of the Supervisory Board also includes designing, implementing 
and maintaining of the internal control system, which ensures that a complete 
compensation report is prepared, which is free from any material misstatement due to 
fraud or error. 

 
Responsibility of the statutory auditor 
Our objective was to assess the completeness of information included in the attached 
compensation report against the criterion specified in the section entitled 
Identification of the criteria and description of the subject matter of the service and, 
on the basis of the evidence collected, to express an independent conclusion from 
the reasonable assurance service provided. 
We have provided the service in accordance with the National Standard of Assurance 
Engagements other than Audits or Reviews 3000 with the wording of the International 
Standard on Assurance Engagements (ISAE) 3000 (Revised), “Assurance 
Engagements other than Audits or Reviews of Historical Financial Information” 
adopted by resolutions of the National Chamber of Statutory Auditors (hereinafter 
“NSAE 3000(R)”). 
The standard obliges a statutory auditor to plan and perform the procedures in such a 
way so as to obtain reasonable assurance that the compensation report has been 
prepared fully in compliance with the specified criteria. 
Reasonable assurance is a high level of assurance, yet it does not guarantee that a 
service provided in accordance with NSAE 3000(R) will always detect material 
misstatement. 

The procedures selected depend on the statutory auditor’s judgment, including the 
assessment of the risks of material misstatement due to fraud or error. In estimating 
these risks, the statutory auditor considers internal control relevant to the preparation 
of a complete report in order to plan the relevant procedures, which should ensure 
that the statutory auditor has sufficient evidence that is appropriate in the 
circumstances. The assessment of the internal control system has not performed for 
the purpose of expressing a conclusion on its effectiveness. 
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Summary of work performed and limitations of our procedures 
The procedures planned and performed by us include in particular: 

• familiarizing ourselves with the content of the compensation report and 
comparing the information contained therein with the applicable requirements; 

• familiarizing ourselves with the resolutions of the Company’s Shareholder 
Meeting concerning the compensation policy for Members of the Management 
Board and the Supervisory Board and with the resolutions of the Supervisory 
Board providing additional details; 

• establishing, through comparison with corporate documents, a list of persons, 
whose information must be included in the compensation report and establishing, 
by inquiring the persons responsible for the preparation of the report and, where 
we deemed it appropriate, also directly the persons, whose information must be 
included, whether all the information envisaged in the criteria for preparing the 
remuneration report has been disclosed. 

Our procedures were intended solely to obtain evidence that the information provided 
by the Supervisory Board in the compensation report, in terms of its completeness, is 
consistent with the applicable requirements. The purpose of our work was not to 
assess the adequacy of information included in the compensation report, considering 
the purpose of preparing the compensation report, or to assess the correctness and 
accuracy of the information contained therein, in particular with respect to the 
amounts presented, including the estimates made for previous years, the figures, 
dates, breakdowns, allocations, compliance with the  compensation policy adopted 
by the Management Board. 
The compensation report was not audited within the meaning of National Auditing 
Standards. During our assurance procedures, we did not conduct an audit or review 
of the information used to prepare the compensation report and therefore we do not 
assume responsibility for issuing or updating any reports or opinions on the 
Company’s historical financial information. 
We believe that the evidence we have obtained is sufficient and appropriate to 
provide a basis for our conclusion below. 
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Ethical requirements, including independence 
When providing the service, the statutory auditor and the audit firm complied with the 
independence requirements and other professional ethics requirements set out in the 
International Code of Ethics for Professional Accountants (including International 
Independence Standards) issued by the International Ethics Standards Board for 
Accountants and adopted by resolutions of the National Council of Statutory Auditors 
(hereinafter “the IESBA  Code”). The IESBA Code is based on fundamental principles 
of integrity, objectivity, professional competence and due care, confidentiality and 
professional conduct. We have also complied with other requirements of 
independence and ethics that apply to this assurance service in Poland. 

 
Quality control Requirements 
The audit firm applies the national quality control standards as set out in International 
Standard on Quality Control 1 – Quality control for firms that perform audits and 
reviews of financial statements, and other assurance and related services 
engagements, adopted by resolutions of the National Council of Statutory Auditors 
(hereinafter “the NSQC”). 

As required by the NSQC, an audit firm maintains a comprehensive system of quality 
control, including documented policies and procedures relating to compliance with 
ethical requirements, professional standards and applicable legal and regulatory 
requirements. 

 
Conclusion 
The statutory auditor’s conclusion is based on the matters described above and 
should therefore be read in conjunction those matters. 
In our opinion, the attached compensation report, in all material respects, contains all 
the elements listed in Article 90g sec. 1–5 and 8 of the Act on Public Offerings. 

 
Limitation of application 
This report has been prepared by CSWP Audyt Spółka z ograniczoną 
odpowiedzialnością Sp. K. for the Shareholder Meeting and the Supervisory Board 
and is intended solely for the purpose described in the section Identification of the 
criteria and description of the subject matter and should not be used for any other 
purpose. 
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CSWP Audyt Spółka z ograniczoną odpowiedzialnością Sp. k. therefore does not 
accept any liability arising from contractual and non-contractual relations (including 
negligence) towards any third parties in the context of this report. The above does not 
relieve us of liability in situations where it is precluded by law. 

 
 
 
 
 
............................................................................. 

Przemysław Piska 
Statutory auditor No. 13015 acting on behalf of 
CSWP Audyt Spółka z ograniczoną 
odpowiedzialnością Sp. k. 

 
Firm registered in the list of audit firms No. 
in the register 3767 

 
 
 
 

Warsaw, 1 June 2022 



 
RESOLUTION NO. ... /2022 

 
ADOPTED BY THE ORDINARY SHAREHOLDER MEETING 

 
OF POWSZECHNY ZAKŁAD UBEZPIECZEŃ SPÓŁKA AKCYJNA 

 
on 29 June 2022 

 
to issue  an opinion on the PZU SA Supervisory Board Report on compensation for PZU SA 

Management Board and Supervisory Board members in 2021  
 
Pursuant to § 18 item 1b of the Powszechny Zakład Ubezpieczeń Spółka Akcyjna Articles of Association and 
Article 90g sec. 6 of the Act of 29 July 2005 on Public Offerings and the Conditions for Offering Financial 
Instruments in an Organized Trading System and on Public Companies, the Shareholder Meeting hereby 
resolves as follows: 
 

§ 1 
The Shareholder Meeting issues a positive opinion on the PZU SA Supervisory Board Report on 
Compensation of PZU SA Management Board and Supervisory Board Members for 2021 in the wording 
specified in the attachment to the resolution. 
 

§ 2 
This resolution shall come into force at the time of its adoption. 
 
 

Chairperson 
of the Ordinary Shareholder Meeting of PZU SA 
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