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CEE14* insurance markets - Size vs. growth matrix
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Average annual premium growth (in EUR terms), 2020-2022, percent

*Major 14 CEE countries. Russia, Ukraine, Belarus and North Macedonia not included
Source: National supervision authorities, IMF, Inteliace Research
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Poland has the largest insurance market within CEE14* and it accounts for ca. 35% 
of total insurance premium written in the region
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Total insurance premium per capita 2022, 
in EUR

Total insurance premium/GDP penetration 2022, 
Percent of GDP

*Major 14 CEE countries. Nt.Macedonia, Russia, Ukraine and Belarus not included
Source: National supervision authorities, IMF, CEA, Inteliace Research
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Average for 
CEE14*: 383

Average for 
CEE14*: 2.23

Western Europe combined 
premium per capita (2014):

• UK – 3754 EUR
• Germany – 2384 EUR
• Italy – 2352 EUR
• Spain – 1170 EUR
• Greece – 345 EUR

Western Europe combined 
premium per GDP (2014):

• UK -10.9%
• Italy – 8.8%
• Germany – 6.6%
• Spain - 5.1%
• Greece - 2.1%
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Insurance premium penetration benchmarks in Poland are slightly above CEE14* 
regional averages
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ance & 
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revenue and 
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Profits on 
investments

including 
revenue 

from  
subsidiaries

Admin.
costs

Operating 
Profit

Taxes & other 
revenues & 

costs

Net 
profit

Non-Life insurance accounts, 2022
PLN billion 

100
In %

of GWP

Source: KNF, Inteliace Research 

Technical
result

24 47

Investments  Acquisition
costs

2 2 24 5 6 4 9 2 8

(May not always sum to 100% due to rounding)

P&L 

NON-LIFE 
INSURANCE

50.8
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23.7

1.2 1.1
12.0

2.5 2.9 2.0
4.8 0.9 3.9
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P&LTechnical account

Non-life insurers collected over PLN 50 billion in premium and made PLN 3.9 billion 
in net profits in 2022
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8.58 8.75 8.81 8.65

13.04 12.54 13.39
14.69

2019 2020 2021 2022

Source: Company, Press, Inteliace Research

• PZU is the largest insurer in the country, it is an 
incumbent company with extremely high brand 
awareness (~89% unaided) 

• PZU’s dominant position in the insurance market has 
eroded over time, however, company has been able to 
regain share in life business recently

• Since 2015, PZU has engaged in banking sector by 
purchasing stakes in Alior Bank and Pekao. Company 
also actively invests in startups as well as renewable 
energy producers , e.g. wind farms

History

Overview

Key facts

• 1999: Partial privatization of PZU – a 30% share in 
company sold to Eureko & Big Bank Gdański

• 2010: IPO on the WSE

• 2014 Acquisition of insurance businesses of RSA in Baltics 
and in Poland (Link4)

• 2015 Stake in Alior bank acquired

• 2016/2017 PZU together with PFR buys a minority stake 
in Bank Pekao- the 2nd largest bank in Poland

• 2019 Start of PPK employee pension plans

• 2021 A new strategy for 2021-2024 adopted. Strategy 
assumes business expansion with stress on areas like:  
private health insurance, asset management and retail 
banking 

Products

Customers

Channels

• PZU offers ~80 various products in the non-life 
business, covering all 18 non-life insurance classes

• Car insurance (MTPL+Casco) is  dominating within non-
life business with >52% share (2022) in total GWP

• The life subsidiary - PZU Życie offers ~40 various life 
products, covering all 5 life insurance classes

• PZU Pomoc offers proprietary assistance service in 
cooperation with 820+ car shops countrywide

• Own network: In total over 409 branches

• Exclusive agents: 9.5k of which ~6 k  in non-life with 
1.5k branches

• Multi-agents: 3.7k agents (all business lines)

• 2.2k cooperating medical service outlets in 600 cities, 
130 own PZU Zdrowie outlets

• Brokers: >1k brokers

• Employees: 800 employees dedicated to sales  - mainly 
in the corporate segment

• Bancassurance: cooperation with 13 banks (including 
Pekao and Alior) and 23 strategic partners including  
telecoms and airlines

• Cooperation with >820 car repair shops

• PZU traditionally serves mass-market clients in retail 
business (mostly car and property) and all segments in 
corporate business

• Total number of clients in the whole PZU Group  (life + 
nonlife) exceeds 16 million of which 11 million use life 
insurance

• Over 3 million active health insurance contracts and PLN 
1.3 billion p.a. in health premium written (Group level)

• Over 2.2 million member of PZU Pomoc club

Results

Gross Premium Written (GWP) by segment
PLN billion

Market share by GPW, in %
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Financials

Top insurance player profiles: PZU

• Company name: 

-Non life: Powszechny Zakład Ubezpieczeń S.A.

-Life: Powszechny Zakład Ubezpieczeń Życie S.A. 

• HQ: Rondo Daszyńskiego 4, 00-843 Warszawa

• Major shareholders: 34% Poland's Treasury

• Key Subsidiaries: Direct insurance, Reinsurance, 
Pension, Fund & Asset management, Health care, 
Assistance; Subsidiaries in Baltic States & in Ukraine

Segment 2019 2020 2021 2022
Change 

2019-2022 (pp)

Life 40.4 42.2 39.8 40.1 -0.2 pp

Non-Life 30.6 29.4 28.4 28.9 -1.7 pp

Life GWP
Non-life GWP

Technical result by segment
in PLN million

1,405
1,596

884 860

1,737
1,533

1,288 1,267

2019 2020 2021 2022

Life TR
Non-life TR
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About the report and its authors

About Inteliace Research

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

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

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

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

Our contact details:
Inteliace Research
Warszawa, Poland

Tel. +48 22 408 66 20, Tel. +48 502 512 178
Fax. +48 22 349 21 40

mail: info @ inteliace.com
www: http://www.inteliace.com/en/publications.html

About this report

This report has been prepared using Inteliace Research
proprietary research, publicly available resources,
including: financial reports, press publications, industry
magazines, directories, financial databases, expert
opinions and Inteliace's proprietary views,

Facts figures and opinions presented in this report reflect
solely the view of Inteliace Research or respective
authors.

While due care has been taken in the production of this
publication Inteliace Research does not accept any
responsibility or liability for any omissions or
inaccuracies, in particular with regards to facts, figures,
and opinions contained in this publication. This
publication does not constitute investment advice. This
publication is not an offer or indication to buy or sell any
securities.

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

Visit http://www.inteliace.com for more details
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Recent & upcoming reports:

2023

• February - Mortgage Lending in Poland 

• May - Bank outlets database in Poland 

• May - Top 200 banks in CEE15

• June - Insurance Market in Poland

• October - Payments in Poland

• November - Investment Funds and Asset Mgmt.

and many other ...

http://www.inteliace.com/
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