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Non-life GPW
In PLN billion

Life GPW
in PLN billion

RECENT GROWTH OF THE INSURANCE MARKET HAS BEEN 
DRIVEN MOSTLY BY LIFE BUSINESS CAGR*

Total GPW
In PLN billion

* Compound Annual Growth Rate
Source: KNF, Intelace Research

+

Evolution of gross premium written (GPW) and GPW/GD P penetration, 2004-2008
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CEE14* non-life insurance markets - Size vs. growth matrix, 2006-2008

POLAND HAS THE LARGEST NON-LIFE INSURANCE MARKET IN  CEE14*
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* Major 14 CEE countries. Russia, Ukraine, Belarus and Macedonia not included
Source: National supervision authorities, IMF,  Intelace Research
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IN 2008 LIFE INSURERS EARNED EUR ~1 BN ON TECHNICAL  LEVEL AND 
EUR 0.73 BN IN NET PROFITS 

Life insurance accounts, 2008
EUR billion 
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Source: KNF, Intelace Research 
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COMPARISON ENGINES AND ONLINE SALES PLATFORMS ARE G ROWING VERY 
FAST, BUT WITH EXCEPTION OF mBANK ALL OF THEM STILL PLAY A MINOR ROLE

Source: PZU, Intelace Research
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• Major player on the market
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• Highest brand recognition in the 
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POLI-NET
(polisynonstop)

• Service Managed by Blue Media
• Car insurance offer expected 
soon

Many other players; weaker brands; low transparency; but competition increasing

• Wide product offer but limited 
number of insurers (4)
• 145 thousand policies sold in `08

• So far close cooperation with PZU 
only
• Very large database of PKO clients 

• Service managed by Blue Media
• Millennium just providing the brand  

� � �

• Relatively wide offer
• Over 44 thsd. policies sold online� � � �

� � � �

� � � �

� �� �
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NON-LIFE INSURANCE PLAYERS - PZU

* Non-life insurance share by gross premium written
** Compound Annual Growth Rate
Source: Company, Press, Intelace Research

• PZU is the largest, traditional local insurer 
in Poland with extremely high brand 
awareness (93%)

• Its previously dominant position is 
consistently eroding

HistoryHistory

Shareholders (share in %)Shareholders (share in %)

BackgroundBackground

• 1991 State-owned insurer PZU   
converted to public joint-stock company

• 1999 Partial privatization of PZU holding 
– 30% share in the mother company 
PZU SA has been sold to Eureko and 
Big Bank Gdanski

• 2003 Claims handling centralization  
• 2004 Launch of repair-shops network
• 2005 New strategy for the whole PZU 

group, claims centralization
• 2008 Online sales model introduced
• 2009 Restructuring: focus on operations 

and distribution 

ProductsProducts

CustomersCustomers

Channels:Channels:

• PZU offers ~80 various products in the 
non-life retail business. Products offered 
cover all 18 non-life insurance classes

• Car insurance (MTPL+Casco) is  
dominating within non-life business with 
~67% share in the total GPW (as of 
2008)

• Insurance is distributed through own 
network of 350 non-life PZU branches

• Non-life policies are sold through: ~7200 
agents, ~1800 multi-agencies, ~750 
brokers, ~1800 used and new car 
dealers and a group of banks including: 
PKO, DB, Millennium & BOŚ

• PZU is traditionally serving mass market 
clients in retail business (mostly motor 
and property) and all segments in 
corporate business

• Total number of clients in the whole PZU 
Group  (life+nonlife) exceeds 14 million

32

13

55 TreasuryEureko

Other

Results

Gross Premium Written
EUR billion

48.9

7

Market 
share*
(percent)

Net profit
EUR million

2.34
1.90 1.97 2.11

2005 2006 2007 2008

46.6 44.4 40.5

-17

432 481 378
245

2005 2006 2007 2008

Return on Average Equity (ROAE)
Percent

18.0 15.4 9.4 4.8

2005 2006 2007 2008

Falling ROAE - A result of 
excessive equity and 

slowing profits

Quick market share loss 

CAGR** NON-LIFE 
INSURANCE
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NOTE ON METHODOLOGY

FX rates:

• For the purpose of conversion from local currency (PLN) into EUR of most values presented in this 
report, including premium written, annual results etc. the average exchange rates have been used

• Exchange rates used in the report:

Estimates and Forecasts:

• In some cases, recent or verified data was not available. Therefore, necessary short-term estimations 
have been done to fill the gaps. Estimates are always indicated with the letter “E”

• When preparing forecasts/estimates we have built models using latest observed trends, available 
forecasts of main economic indicators, seasonal changes observed in the past and other specific factors 
considered important. 

Multiple sources:

• In some cases multiple sources of similar data exist. In this situation we always try to select the most 
appropriate one /in our view/. The source is indicated in the footer area of each slide. Nevertheless in 
specific cases, before interpreting the data it is recommended to get a good understanding on the 
methodology of data collection. 

3.78

3.58

2007

3.90

3.83

2006

3.52

4.17

2008

4.034.534.403.853.68Average

3.864.084.724.023.53End of year

20052004200320022001EUR / PLN
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About this report

This report has been prepared using Intelace Research 
proprietary research and publicly available sources 
including: financial reports, press publications, industry 
magazines, directories, financial databases and expert 
opinions.

Views presented in this report reflect solely independent 
and unbiased opinion of Intelace Research and the 
authors. 

Disclaimer

All due care has been taken in the production of this 
report, however, Intelace Research does not accept any 
responsibility or liability for any omissions or inaccuracies 
of the information contained in this publication. 

Copyright

This report is copyrighted. Any distribution, storage, 
replication and usage is restricted to Intelace Research 
clients only. In case of any doubt please contact us at:  
info@intelace.com

About Intelace Research

Intelace Research is an independent and privately owned 
research firm based in the heart of Eastern Europe in 
Warsaw / Poland. 

Our company is specializing in value-added research 
services and tailored business intelligence solutions. 

Through our customized research services we help our 
clients to better understand their consumers, competitors 
and overall market dynamics. 

The lead researcher and founder of Intelace Research is 
Marcin Mazurek.

Our contact details:
Intelace Research 
Stryjenskich 13c
02-791 Warszawa, Poland 

Tel. +48 22 408 66 20, 
Tel. +48 502 512 178 
Fax. +48 22 349 21 40 
mail: info@intelace.com url: www.intelace.com
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Visit http://www.intelace.com for more details
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INSURANCE FIRMS AND RELATED COMPANIES MENTIONED IN T HE 
REPORT

PZU śYCIE S.A.
COMMERCIAL UNION POLSKA - TUn ś S.A.
AEGON TU na śYCIE S.A.
PAPTUnśiR AMPLICO LIFE S.A.
TU ALLIANZ śYCIE POLSKA S.A.
ING TUnś S.A.
TUnś EUROPA S.A.
SKANDIA śYCIE TU S.A.
NORDEA POLSKA TU na śYCIE S.A.
TUnś WARTA S.A.
GENERALI śYCIE TU S.A.
AXA śYCIE TU S.A.
COMPENSA TUnś S.A.Vienna Insurance Group
BENEFIA TUnś S.A. Vienna Insurance Group
UNIQA TU na śYCIE S.A.
STUnś ERGO HESTIA S.A.
ASPECTA śYCIE TU S.A.
LINK4 LIFE TUn ś S.A.
AIG POLSKA TU S.A.
TU ALLIANZ POLSKA S.A.
AXA TU S.A., AVANSSUR SA Oddział w Polsce 
BENEFIA TU S.A. Vienna Insurance Group
BRE UBEZPIECZENIA TU S.A.
COMMERCIAL UNION POLSKA -TU OGÓLNYCH S.A. , AVIVA
TU COMPENSA S.A.
CONCORDIA POLSKA TUW
D.A.S.TU OCHRONY PRAWNEJ S.A.
STU ERGO HESTIA S.A.
TU EULER HERMES S.A.
TU EUROPA S.A.
GENERALI TU S.A.
HDI ASEKURACJA TU S.A
LINK4 TU S.A.
MTU Moje Towarzystwo Ubezpiecze ń S.A
PZU S.A.
UNIQA TU S.A.
TUiR WARTA S.A.
Liberty Direct – Liberty Seguros
iPolisa, POLINET, Inseco, wygodnie.pl, iPKO, mUbezp ieczenia, rankomat


