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1..83 %JGMHӐK E9AF
accomplishments 



Business development 

Record-breaking sales ӛ more than 24 bn PLN of premium in 2019 

Å Acceleration of the pace of growth of gross written premium  and earned premium in 4Q19 
versus the beginning of the year (growth rate of GWP at 7.7% and of NEP at 4.2%) 
 

Å Dynamic growth of non-motor insurance  sales: 30% y/y in 4Q19 J=>D=;LAF? .83ӐK KLJGF?
competitive position and robust economic conditions 
 

Å Increase of gross written premium in life  insurance at 7% y/y in 4Q19 on a shrinking market 
in Poland ӛ the fastest rate since early 2018 despite market conditions that are not 
conducive to unit-linked business 
 

Å Rapid growth of gross written premium in individual life insurance in Poland : 37% y/y in 
4Q19 ӛ substantially stronger than at the outset of the year 
 

Å .83 8<JGOA=ӐKrevenues up 47% y/y in 20191) 

 
Å Strong entry  of .83ӐKinto  diagnostic  services : acquisition of a company doing business as 

Tomma Diagnostyka Obrazowa in December 2019 ӛ a network of 35 diagnostic centers 
located across Poland 
 

Å Record-breaking gross written premium on foreign operations ӛ increase of 11% y/y in 2019 
 

Å Further strengthening of collaboration with banks leading to nearly doubling the growth of 
new sales of life protection insurance in bancassurance 

4 1) Data presented for the centers for the period from the beginning of the year regardless of the time of acquisition  
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We are strengthening our 
collaboration with banks 
in the PZU Group 

We are implementing 
modern products aligned to 
client needs 

We are developing our 
health business 



ROE 

23.7%3  in 4Q19  21.2%4 in 2019 

(versus 22.1%4 in 2018) 

GWP 

24.2 bn PLN 
(versus 23.5 in 2018) 

Net result  

3,295 m PLN 
(versus 3,213 m PLN in 

2018) 

Operating margin1 

21.3% 
(versus 22.1% in 2018) 

Combined ratio2 

88.4% 
(versus 86.6% in 2018) 
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Financial results 

3.3 bn PLN in net profit - :=KL J=KMDL AF .83ӐK @AKLGJQ GF L@= KLG;C =P;@9F?= 

Å Result for the full year of 2019 at the level of 3,295 m PLN, highest since 2010, growing 
y/y despite incomparable conditions (rising price pressure, costs of the Bank Guarantee 
Fund, legislative changes (CJEU among others), materially worse weather conditions) 
 

Å The best fourth  quarter  AF .83ӐK @AKLGJQ GF L@= KLG;Cexchange and the quarter with 
the highest net result in 2019 and the fourth best quarter (935 m PLN - significant 
improvement versus the average of 787 m PLN in the early part of the year) 

 

Å Very high profitability in the non-life segment in Poland ӛ low combined ratio: 88.4% in 
2019 and 84.9% in 4Q19 ӛ in both cases it is at a better level than posited in the strategy 
despite the higher loss ratio 
 

Å Operating margin in group and individually continued insurance at 21.3% in 2019 and 
4Q19 ӛ above strategic levels  
 

Å Very robust investment performance surpassing our strategic ambitions: the yield on the 
main portfolio 2.5 p.p. above the risk-free rate year to date and 2.7 p.p. in 4Q19 while 
E9AFL9AFAF? L@= HGJL>GDAGӐK K9>=structure 
 

Å Costs under strict control; despite pressure to raise wages the cost ratio was 6.8% in 
2019 ӛ in line with the strategy 
 

Å ROE of 23.7% in 4Q19 and 21.2% in the full year of 2019 

1) Year to date margin for the group and individually continued insurance segment net of the conversion effect 
2) Non-life insurance in the PZU Group (Poland)  
3) Annualized for 4Q19, for the parent company 
4) For the full year, for the parent company 
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Capital 

Solvency II ratio of 220% ӛ business safety 

Å >>AJE9LAGF G> 1ҍ.ӐK J9LAF? G>A- and positive  outlook, with a capital 
strength rating of AAA 
 

Å Dividend paid of by the Shareholder Meeting of 2.80 PLN per share  
(75% of consolidated net profit, 89% of standalone profit, dividend yield 

of 7.0%1) 
 

Å Solvency at a stable level despite expanding business size and the pro 
rata recognition of the 2019 dividend, the SII ratio at the end of 3Q19 
was 220%2 

 

Å Debt stated as a percentage of the funding mix trended downward - 
redemption of bonds with a nominal value of EUR 850 million in 2019 
 

Å Diversification of the investment portfolio , especially by augmenting 
the share of portfolios securing a high level of profitability faced with the 
low level of market interest rates, including in particular corporate debt 
with an investment-grade rating coupled with the simultaneous 
limitation of risk on quoted shares due to gradual reduction in the 
portfolios. 

Solvency II ratio for insurers in Europe 

As at 30 September 2019 the future dividend was subtracted from own funds, the adjustment 
;GFKLALML=K ҖҎổ G> L@= ;GFKGDA<9L=< F=L J=KMDL 9LLJA:ML=< LG L@= H9J=FL ;GEH9FQӐK
shareholders for the first 3 quarters of 2019. Its level was set at a prudent level from the 
NA=OHGAFL G> ;9D;MD9LAF? KGDN=F;Q 9L L@= MHH=J DAEAL KH=;A>A=< AF L@= .83 %JGMHӐK !9HAL9D 9F<
"ANA<=F< .GDA;Q 9F< ?ANAF? ;GFKA<=J9LAGF LG L@= .GDAK@ $1 ӐK J=;GEE=F<9LAGF ;GF;=JFAF? L@=
distribution of the standalone result. 
 

220% 
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1)  Closing price on 12 August 2019, price before the ex-dividend date 
2)  Unaudited data 
 

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



  
 
 
 
Kincentric is the leader in employee 
research, building engagement and 
positive experience in the working 
environment 

1. %ƒƠOF= GKAŋ?FAŪ;A9 2. 0GROƠB <RA9ƒ9DFGǀ;A 3. Wyniki 4. Strategia 5. 89ƒŋ;RFACA 
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Employee engagement in PZU 

Engagement result  Participation  

51% 

84% 

The areas with best perception  by the employees  
and their  changes y/y 

51% 

+11 p.p.  
vs. 2018  

+11 p.p.  
vs. 2018  

Changes in engagement level vs. the market 

  
 
 
 
PZU in the top ten best employers in 
an independent research ӔEmployer 
of the YearӒcarried out by AIESEC 
Polska for 28 years 
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Digital transformation (1/3)  

'FFGN9LAGF ;J=9L=K F=O N9DM= >GJ .83 %JGMHӐK ;DA=FLK ӄӄӄ 

#my PZU Cash 

Most developed platform available on the insurance, 
financial and health markets. Modern self-service offers 
9 KAF?D= DG;9LAGF LG 9;;=KK .83 %JGMHӐK HJG<M;LK 9F<
services and helps in the handling of numerous matters 
without the need to visit a branch or call a hotline. It is 
accessible from any location and at any time on 
personal computers and through the myPZU mobile 
app. 
In 2019 this service was integrated with the inPZU 
platform enabling customers to invest on their own in 
the passive funds that are new to the Polish market.  

The Cash Platform is a one-of-a-kind offer for 
employers who would like to give their 
employees additional non-wage-related benefits 
and for employees who gain rapid access to 
money from a trusted institution. It is an example 
of successful synergy and the utilization of the 
strong suits of companies operating in the PZU 
Group. The Cash Platform is an innovative 
solution not only in technical terms. It also marks 
a unique approach to the distribution of bank 
products. 
  

0G:GLK 9J= @=DHAF? .83ӐK =EHDGQ==K @9F<D= E9KK
claims and pay out advances to injured parties 
with lightning quick speed, migrate data between 
information systems and execute some of the 
additional payments. To date RPA processes have 
been instilled in 5 business areas performing 
roughly 250 thousand operations a month. Their 
use has enabled us, among others, to shorten the 
time to handle client notifications, speed up the 
performance of repetitive tasks and augment data 
quality. 

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

RPA ӛ robotic  proces automation  
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Digital transformation (2/3)  

... caring for their life and health  

PZU GO Telemedicine Office Band of life 

ӑ 9F< G> DA>=Ӓ AK 9 KE9DD =D=;LJGFA; <=NA;=Ӆ O@A;@
monitors the basic vital parameters of patients 
and alerts medical personnel of any 
emergencies. This system consists of a mobile 
monitoring station, the electronic bands worn by 
patients and transmitter infrastructure. During a 
situation necessitating medical intervention, 
paramedics receive precise location data from 
this device making it easier to locate the patient.  

PZU GO is a small electronic device which looks 
DAC= 9 KLA;C=J 9F< AL AK 9<@=J=< LG L@= ;9JӐK
windshield. It connects to the PZU GO app in a 
smartphone through Bluetooth and when it 
detects a large g-force that may suggest an 
9;;A<=FLӅ AL 9D9JEK .83ӐK GH=J9LAF? ;=FL=Jӄ L L@=
same time, it transmits information concerning the 
N=@A;D=ӐK DG;9LAGFӄ .83 ;GFKMDL9FL AEE=<A9L=DQ
calls the client to check whether assistance is 
needed, and if the client does not pickup, the 
consultant summons rescue services. 

.GD9F<ӐK >AJKL L=D=E=<A;AF= G>>A;=ӄ 3KAF? L@=
telemedicine apparatus including a video link a 
patient may consult his or her results with a 
physician. Patients have intuitive telemedicine 
equipment at their disposal: a digital 
stethoscope, an ECG, a camera to check the 
throat, ears and skin, a blood pressure monitor, 
a pulse oximeter and a thermometer. Patients 
receive immediate information concerning 
their state of health and further advise.   
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Digital transformation (3/3)  

PZU Ready for Start-ups 

Awards  
and distinctions  

Efma & Accenture Insurance 
Awards 2019 
 

workforce transformation  
Robotic Process Automation 
core insurance transformation  
moje.pzu 

8 pilot projects with startups launched during two 

rounds of cooperation with the MIT Enterprise 
Forum CEE in 2019 

300 applications from startups analyzed  

20 mentors from PZU involved in the program ӛ 

managers for the most part 

Digital Excellence Awards 
moje.pzu 

InsurTech Award 2019  
PZU GO 

1,500-2,000 innovative ideas analyzed 

annually 

12-15 pilot projects 

Gazeta Bankowa award for AI in 
claims handling and PZU GO 

Gazeta Ubezpieczniowa award for 
the Band of Life 

10 
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Innovation Lab 
 



2. Business 
development  
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Client 
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Non-life insurance (1): Non-life insurance market in Poland  

Gross written premium (bn PLN) 

Å 16% growth in the non-motor  insurance market  in 3Q19 (versus 21%5 
for  the PZU Group) 

Å Rate of growth of premium in motor  insurance was 1.6% y/y  
in 3Q19 

Å Third quarter of further decline y/y in gross written premium in motor TPL 
insurance (direct activity) 

Å The PZU %JGMHӐK market  share in non-life  insurance (direct business) 
at the end of 3Q19 was 33.2% 

Å PZU %JGMHӐK high percentage of the overall E9JC=LӐK technical result at 
48.0%1 

0.0
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non-motor motor

CAGR4 
9.2% 

CAGR4 
5.2% 

Growth rate of the quarterly gross written premium y/y  Market shares1 

PZU, TUW 

PZUW, LINK4

Ergo 15.2%Talanx 15.2%

VIG 9.6%

Allianz 5.8%

Axa 4.7%

GENERALI 

4.7%

UNIQA 2.8%
Others 8.3%
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15%
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35%

45%

non-motor motor

1. 9;;GJ<AF? LG L@= .GDAK@ $1 ӐK J=HGJL >GJ
3Q19; the market and market shares 
AF;DM<AF? .83ӐK AFO9J< J=AFKMJ9F;=
from LINK4 and TUW PZUW 

2. .83 %JGMHӐK E9JC=L K@9J= AF FGF-life 
insurance on direct business after 
3Q19 

3. movement in market share y/y on 
.83ӐK AFO9J< J=AFKMJ9F;= >JGE *',)Ғ
and TUW PZUW and direct activity, 
respectively. 

4. calculated from 3Q13 to 3Q19 
5. External gross written premium 

 

Change in the scope of 
entities reporting to 
FSA 

33.7%1 

33.2%2 

(2.2) p.p. 3 

(1.6) p.p. 3 
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Non-life insurance (2): Motor insurance 

Å Persistently strong market position in motor insurance  with a market share of 
36.1% at the end of the first three quarters of 2019 

 

Å Slowdown  in the growth rate of gross written premium on the motor insurance 
market , including the first deterioration since 2015 in the motor TPL  insurance 
sales result 
 

Å Based on behavioral analysis of competitors, 4Q19 saw gradual stabilization and a 
small rebound of prices in motor TPL insurance, which coupled with higher  claims 
handling expenses and acquisition expenses signifies that the appetite for price 
competition is steadily subsiding and may mark the beginning of a new trend 
 

Å Further consolidation of third -party distribution networks  has been observed, 
AF;DM<AF? 3FADAFCӐK 9;IMAKALAGF G> !GFKMDLA9Ӆ L@=J=:Qcontributing  to a significant 
degree to higher acquisition expenses among firms that do not have their own 
structures, exacerbating the decline in profitability  in this product line 
 

Å PZU has maintained a high level of underwriting profitability  (incl. motor 
business) coupled with a high market share thanks to its strong brand, its own 
effective channels of distribution and the scale of its operations (combined ratio in 
motor insurance in PZU Group at 92.9% in 2019) 
 

Å Further AEHJGN=E=FL G> L@= G>>=J AF;DM<AF? L@= ;DA=FLӐK DGF?-term value  (CLTV) 
using the support offered by sales tools (incidental discounts, programs to activate 
the sales network and portfolio succession) to 9DA?F L@= G>>=J LG L@= ;DA=FLӐK JAKC LG
the greatest extent possible  

PZU Group's motor insurance market share1 (Poland) 

PZU SA

32.1%

LINK4

4.0%

TUW PZUW

0.03%
Talanx

17.6%

Ergo

15.9%

VIG

9.3%

Allianz

5.5%

Axa

5.0%

GENERALI

4.7%

UNIQA

2.3%

Others

3.6%

.83 %JGMHӐK ;GE:AF=< J9LAG Ӧ!-02) in motor insurance and the market3  
(Poland) 

1) ;;GJ<AF? LG L@= .GDAK@ $1 ӐK J=HGJL >GJ3Q19; shares of total gross written premiumej  
(direct activity net of intragroup transactions) 

2) Year to date 
3) ;;GJ<AF? LG L@= .GDAK@ $1 ӐK3Q19 report 
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