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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 - 2016) P/E RATIO (2010 - 2016)

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

Rate of 
return PZU WIG

2016 (YTD)

1m 12.3% 6.4%

3m 36.2% 9.9%

6m 16.3% 15.7%

12m (2.4)% 11.4%

24m (31.7)% 0.7%

36m (26.0)% 0.9%
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* Market data as at the end of the Q3 2016
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Neutral, Hold

Underperform

Sell (no data)

PZU's share price

MAX

MIN

Average

MAX TP
PLN 42.4 

AVE TP 
PLN 34.5

MIN TP 
PLN 27.0
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Treasury bonds Others

PLN 52.2 bn                 PLN 50.4 bn             
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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

4.6%

4.9%

5.3%

5.5%

7.4%

10.2%

45.0%

Generali

TALANX

Metlife Amplico

Grupa VIG

Nationale-
Nederlanden

Aviva

PZU

4 x higher than the 
nearest competitor

+3.0 p.p.  
growth in the non-life  

insurance market 

+1.1 p.p.  
growth in the life  
insurance market

PLN 22.2 bn
assets under 
management 

TFI PZU
(second position
in the market)

PLN 22.0 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 
(2.4)% y/y 

 
(36.2)% q/q 

WIG20 
4.8% y/y 

 
13.9% q/q 

WIG Banki 
2.9% y/y 

 
4.5% q/q 

WIG-DIV 
8.4% y/y 

 
8.0% q/q 

WIG 
11.4% y/y 

 
9.9% q/q  

RESPECT 
10.9% y/y 

 
12.6% q/q 

WIG20 TR 
7.9% y/y 

 
13.9% q/q 
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Operating performance of the main segments

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

wg MSSF 
Q1-Q4 
2015*

Q1-Q4 
2016

Change y/y Q4 2016
    Q4 2016 
  /Q3 2016

Gross Written Premium 18,359 20,219 10.1% 5,513 13.8%

Premium Earned 17,385 18,625 7.1% 4,841 0.9%

Investment Result 1,739 3,587 106.3% 884 (29.1)%

Interest Expenses (117) (773) x (198) 11.3%

Operating Profit 2,940 3,034 3.2% 1,074 18.0%

Net profit 2,343 2,417 3.2% 909 26.6%

Parent company net profit 2,343 1,947 (16.9)% 638 (1.6)%

Parent company Equity 12,924 13,010 0.7% 13,010 5.1%

Total Assets 105,397 125,345 18.9% 125,345 11.0%

ROE* 18.0% 15.0% (3.0) p.p. 20.1% (1.4) p.p.

COR ** 94.5% 94.9% 0.4 p.p. 93.5% (5.5) p.p.

Leverage ratio ** 28.7% 28.1% (0.6) p.p. 28.1% (0.2) p.p.
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*        Restated data
**      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-Q4 2015 Q1-Q4 2016 Change 
y/y

Non-life insurance - Poland 

Gross written premium
mass insurance 7,364 8,833 19.9%

corporate insurance 1,779 2,174 22.2%

Operating result
mass insurance 658 659 0.2%

corporate insurance 310 229 (26.1)%

COR
mass insurance 95.7% 95.4% (0.3) p.p.

corporate insurance 86.0% 93.1%  7.1 p.p.

Life insurance – Poland

Gross written premium
group and continued 6,689 6,775 1,3%

individual insurance 1,234 1,174 (4,9)%

Operating result
group and continued 1,500 1,745 16,3%

individual insurance 206 244 18,4%

Operating profit ratio
group and continued 22.4% 25.8% 3.4 p.p.

individual insurance 16.7% 20.8% 4.1 p.p

Baltic States and Ukraine

Gross written premium
non-life insurance 1,288 1,305 1.3%

life insurance 74 88 18.9%

Operating result
non-life insurance 54 81 50.0%

life insurance 2 6 200.0%

COR non-life insurance 97.6% 94.9% (2.7) p.p.

Operating profit ratio life insurance 2.7% 6.8% 4.1 p.p.

FINANCIAL DATA 
Consolidated financial data highlights

7,377 8,217 8,643 9,652 9,576 9,782 9,788

9,406
10,739 11,116 10,432 10,006 10,268

13,103

16,783
18,956 19,758 20,084 19,582 20,050

22,890

09.2010 09.2011 09.2012 09.2013 09.2014 09.2015 09.2016

Non-motor Motor

4,755 4,882 5,051 5,196 5,267 5,421 5,501

6,203 6,232 6,776 6,705 7,012 6,927 6,725

10,958 11,114
11,827 11,901 12,279 12,347 12,225

09.2010 09.2011 09.2012 09.2013 09.2014 09.2015 09.2016

PZU Życie Other insurance companies

PERIODICAL GROSS WRITTEN PREMIUM  
IN LIFE INSURANCE (M PLN)

PLN 5.5 bn 
gross written 

premium (Q4 2016)
13.8% q/q 

PLN 638 m 
consolidated parent 
net profit (Q4 2016)

(1.6)% q/q 

20.1% 
ROE (Q4 2016)
(1.4) 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

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
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Earnings per share (EPS)

Dividend per share (DPS)

Dividend payout ratio from the consolidated result

DISTRIBUTION NETWORK

> hybrid car fleet   

(4/100 km)

> offer of replacement bikes> 66 projects; 8.3 thousand  

beneficiaries (employee volunteer)

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

CSR (2016)  STRATEGY FOR 2016-2020 SOLVENCY II

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

> 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

0

10

20

30

40

50

2012 2013 2014 2015 2016

Market cap Turnover value

PLN bn

MARKET CAP

19.7 20.2

7.1 8.0

31.12.2015 30.09.2016

Own funds (PLN bn)

Solvency margin (PLN bn)

276.1% 252.6%

• 12 April – Extraordinary Shareholders’ Meeting  
• 17 May – Report for Q1 2017 
• 2-4 June – 21. Wall Street Conference for individual investors
• 24 August –  Report for H1 2017
• 15 November –  Report for Q3 2017

Source: current report no. 17/2017

Employees

Exclusive 
agents

Multiagencies / 
Brokers

Direct

Banks

Strategic 
partners

93% 6% 1%
Poland Baltic 

states
Ukraine

non-life 
insurance

life insurance
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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.

>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

2016


