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Rate of return PzZU WIG
H1 2016

im (8.6)% (2.4)%
3m (19.8)% (8.7)%
6m (16.1)% (3.7)%
12m (34.0)% (16.1)%
24m (35.7)% (13.8)%
36m (30.3)% 0.0%

RECOMMENDATIONS
% share price
100% 60 PLN
Buy
90%
55 PLN
m—— Outperform 80%

MAX TP PLN 47.5

50 PLN
e Neutral, hold 70% -

60%

e nderperform I I 45 PLN 7
0% i [ ' | | 7 AVETP PN399

/
. Sell 40% 40 PLN, ,.
/ 7
g P7Z|J share 30% 35N
price 7
20% 4
MAX Y 4
/20 PLN MIN TP PLN 30.0
10%
MIN
0% 25 PLN
©

©

2016
2016
201
201
2016
2016

Average i 8 8 8§ 8§ &

o1
02
03.
04.
05.
06.

EVOLUTION OF PZU’S SHARE PRICE COMPARED TO SELECTED INDICES
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= Earnings per share (EPS)
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Financial

FINANCIAL DATA

Consolidated financial data highlights

Profit and Loss Statement

Balance

* 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.

Operating performance of the main segments

Change Q2 2016
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PLN min, IFRS H12015% | H12016 | Changey/y | Q12016 Q22016 over L 2016
Sross. Written 9,126 9,862 8.1% 4,801 5,061 5.4%

remium

Premium Earned 8,744 8,985 2.8% 4317 4,668 8.1%
Net Investment Result 1,086 1,456 34.1% 983 473 (51.8)%
Interest Expenses (62) (397) X (200) (197) X
Operating Profit 1,619 1,050 (35.2)% 717 333 (53.5)%
Net Profit 1,322 790 (40.2)% 560 230 (58.9)%
Parent Company Net 1,322 660 (50.1)% 493 166 (66.3)%
Profit

,, barent Company 11,852 11,771 (0.7)% 13,401 11,771 (12.2)%

o Equity

2

Y Total Assets 66,056 112,945 71.0% 108,284 112,945 4.3%
ROE** 21.1% 10.7% (10.4) p.p. 15.0% 5.3% (9.7) p.p.
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g COR 91.3% 93.4% 2.1p.p. 95.5% 91.5% (4.0) p.p.

31.12.2015

PLN min, local GAAP H1 2015 H1 2016 Ch;’l';ge
Non-life insurance - Poland
mass insurance 3,646 4,305 18.1%
Gross written premium
corporate insurance 804 1,030 28.2%
mass insurance 470 307 (34.8)%
Operating profit
corporate insurance 138 202 46.3%
mass insurance 90.8% 95.4% 4.6 p.p.
COR
corporate insurance 87.9% 82.5% (5.4) p.p.
Life insurance — Poland
group and continued 3,338 3,390 1.6%
Gross written premium
individual insurance 680 538 (20.9)%
group and continued 680 708 4.1%
Operating result
individual insurance 86 113 31.2%
group and continued 20.4% 20.9% 0.5 p.p.
Operating profit ratio
individual insurance 12.7% 21.0% 8.3 p.p.
Pension insurance — Poland
Income 57 56 (1.7)%
Operating result 39 41 5.1%
Baltic States and Ukraine
non-life insurance 648 650 0,3%
Gross written premium
life insurance 35 41 18.5%
non-life insurance 19 32 64.1%
Operating result
life insurance 0 3 X
COR non-life insurance 98.9% 96.1% (2.8) p.p.
Operating profit ratio life insurance 1.0% 6.1% 5.1 p.p.

Solvency under Solvency II
(in PLN billion)

266.3“/0

31.03.2016

mOwn funds

= Group solvency margin (SCR)

PLN 790 min

consolidated net profit
(H1 2016)

(40.2)% yly
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Return on Equity
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(10.4) p.p. yly
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MANAGEMENT

Michat Krupinski
CEO

BUSINESS STRATEGY FOR 2016-2020

Key targets pinpointed in the Strategy:

Focus on the high profitability of insurance
activity coupled with simultaneous growth in
selected market segments

Pawet Suréwka
PZU Zycie CEO

Beata Koztowska
hyta
PZLY Board Member

- Roger Hodgkiss ‘Andrzej Jaworski
PzU / PZU Zycie PZU / PZU Zycie
Board Member Board Member
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Aleksandra
Agat,owska
PZU Zycie Board
Member

Stawomir
Niemierka

PZU Zycie Board
Member

Roman Patac Tomasz

PZU Zycie Board Karusewicz

Member PZU Zycie Board
Member

Reduce fixed costs by PLN 400 million within
3 years

Maciej
Rapkiewicz
PZU / PZU Zycie
Board Member

Effectively pursue growth initiatives in
Health and Investments

Build a large and profitable banking group

ad

Create one of the most innovative insurance
groups in Europe

H12016
SHAREHOLDER STRUCTURE
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> patron of polish culture

> 31 new health trails > building hybrid car fleet >introduction replacement

crossings > 140 thousand runners > in total over 60 (4/100 km) bikes to PZU offer
> 1,8 mln km of distance
2015 traveled by runners
IR CONTACT CALENDAR

http://www.pzu.pl/ir

Piotr Wisniewski

Head of Investor Relations

Planning and Controlling Department
e-mail: ir@pzu.pl
ph.: +48 (22) 582 26 23

e 7 January 2016 — Extraordinary Shareholders’ Meeting

¢ 15 March 2016 — Annual Report 2015

e 12 May 2016 — Report for Q1 2016

e 3-5 June - 20. Wall Street Conference for individual investors

e 24 August 2016 — Report for H1 2016 and PZU Strategy for 2016 -2020
¢ 30 September 2016 — Ex-dividend date for 2015

¢ 21 October 2016 — Dividend payout date (PLN 2.08 per share)

¢ 10 November 2016 — Report for Q3 2016




