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Presse Internationale des Assurances
It is easy to see, following the news stream, that the CEE insurance market will 

most probably end 2012 with a sensible different landscape.

With the Croatia's accession to the European Union, a new player is entering the 

EU's insurance market, offering new business opportunities to European insur-

ers. PZU's expanding plans will also change, in the first stage, the Baltic insur-

ance landscape, adding a strong competitor to the local markets. 

The large European groups, already present on the CEE & CIS emerging markets, 

are currently operating important mergers of their existing subsidiaries which 

will change, in some cases, the national rankings. On the other hand, some of 

the big European players are targeting new acquisitions in the fast growing 

young markets.

Even if these changes will not be completed in 2012, it is obvious we shall soon 

see a new market architecture. The present issue of XPRIMM Insurance Report 

captures, in a synthetic shape, the most important evolutions registered in the 

32 surveyed market during 2011. If needing more details and statistic data, they 

are available online, in an extended version, on xprimm.com, the web site pro-

viding the market statistics at full length, in a “ready to use”, editable format.

As for further developments, October 21st is the date to find out what the next 

issue’s offering will be! See you in Baden-Baden, at the XPRIMM Reception!

A changing 
landscape

Daniela GHEȚU
editorial director

Edition Responsible: Vlad boldIjAR
edition closing date: May 13th, 2012

Although Media XPRIMM has made every effort to ensure accuracy of this publication, nei-
ther it or any contributor can accept any legal responsability whatsoever for consequences 
that may arise from errors or ommisions or any opinions or advice given, as well as for the 
actions or cecitions taken based on the articles content.

Reproducing of the contents of this publication in any manner is prohibited without the 
prior consent of the publisher.
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this article considers the CEE Region 
in the oeCd sense, refering to the 
following countries: Albania (Al), 
bosnia and Herzegovina (biH), bulgaria 
(bg), Croatia (HR), Czech Republic (Cz), 
estonia (ee), Hungary (Hu), Kosovo 
(KV ), latvia (lV), lithuania (lt), 
Macedonia (MK), Montenegro (Mn), 

Poland (Pl), Romania (Ro), serbia (sb), slovakia (sK), slovenia (sI).

under the CIS generic name we have considered, in this Report, both countries which 
are currently members of the Commonwealth of Independent states (CIs) - Azerbaijan, 
Armenia, belarus, Kazakhstan, Kyrgyzstan,  Moldova, Russia, tajikistan, turkmenistan, 
uzbekistan and ukraine  -, and georgia, who left the organization in 2008. 

In this Report, see designates a group of three south european countries: Cyprus, 
greece and turkey.

In all cases, we have given preference to data provided by the national supervisory 
authorities. Where official data were not available, we have used information provided 
by the national insurers associations. 

domestic financial press represented a valuable source of information regarding the 
local tendencies and events, as well as interviews with local insurance professionals.

Conversion of the national currencies into euro currently use the official exchange rate 
valid in the last day of the period considered.

Disclaimer

Although the autors have undertaken every effort to obtain data from the most 
reliable  sources, inaccuracies and technical errors are still posible. thus, please take into 
consideration this article is not a source of business information and we will not accept 
any claims for compensation in this regard.

Mixed impressions

Note from the editor

While the April 2012 
edition of the IMF’s 
“World Economic 
Outlook” mentions 
an overall 5.3% 
growth for CEE 
economies in 2011, 
which is not at all a 
bad figure, the re-
sults recorded across 
the region are, in 
fact, quite diverg-

ing: from the Turkish and the Baltics high 
speed growth rates, of 5.5 to over 7%, to 
the much lower rate, of 1.7%, recorded 
in Bulgaria, Hungary or Czech Republic, 
or to the almost flat evolution of Croatia. 
Again, depending on the local factors, 
the economic development in the region 
was uneven, but some characteristics are 
common in most countries: an economic 
slowdown in the last part of the year, 
predicting a lower dynamic for 2012, not 
spectacular inflation rates, but rather high 
unemployment figures and weak purchas-
ing power of the population. While some 
of the economies are close to regain their 
pre-recession GDP levels and other have 
already overstepped this “psychological 
threshold”, most of the ordinary people of 
the region are still struggling with the day 
by day expenses.

Diversity is also the key word when it 
comes to the economic evolution of the 
former soviet countries. The GDP growth 
in CIS may total 4.5% in 2011, according 
to the Eurasian Development Bank. Yet, 

among the countries in the region the 
current estimations vary from a 9.3% GDP 
growth in Turkmenistan, to rates close 
to 4 – 4.5% for Russia, Ukraine, Moldova 
and Azerbaijan. Beside the overall growth 
figures, many of these countries also are 
dealing with high unemployment, raising 
inflation and a weak average purchasing 
power of their citizens.

In this context, the insurance market re-
sults in the area were as mixed as possible, 
from the 19.3% growth in GDP recorded 
in Latvia, to the over 6% drop in premium 
reported by Romania and Estonia. Ad-
ditionally, when denominated in Euro for 
comparability purposes, growth rates are 
further affected by the strong deprecia-
tion of some of the national currencies. As 
a result, the comparative statistics regard-
ing growth rates must be carefully con-
sidered. Hungary makes a very relevant 
example in this respect, as the almost 12% 
depreciation of the Forint (HUF) trans-
lates the -3.2% nominal change in GWP 
calculated in HUF, into a -13.3% nomi-
nal change when the GWP figures are 
denominated in European currency. Also, 
in Poland, the Zloty’s exchange rate fall of 
about 12% y-o-y, has led to a substantial 
alteration of the regional leader’s result, 
from a 5.5% nominal positive change in 
local currency, to an almost symmetrical 
negative rate in Euro. In a less aggressive 
way, the same applies for Czech Republic, 
Croatia etc.

By comparing growth rates in insurance 
with those of the respective economies, 

one can see a wide variety of situa-
tions, hardly allowing the detection of 
a common trend. While in countries as 
Bosnia&Herzegovina, Slovakia, Macedo-
nia, Montenegro, Poland Lithuania and 
Latvia, the insurance markets grew faster 
then the economy, as a whole, in Roma-
nia, Estonia, Hungary, Croatia, Bulgaria or 
Czech Republic, although the economy 
showed a clear positive evolution, the 
insurance market is still lagging behind. 
Summarizing the opinions expressed by 
professionals across the region, it seems 
that this differences have very much to 
do with the specific structure of the GDP 
growth in every country, to the extent that 
economic growth model has also allowed 
an increase in household’s purchasing 
power. In support of this theory stands 
the fact that in most countries showing a 
negative change in premiums, the most 
affected business lines were motor insur-
ance, especially Motor Hull, and tradi-
tional life insurance lines, which are both 
substantially linked to the evolution of the 
bank crediting activity.

The regional indicators - CEE
At the regional level, the consolidated CEE 
figures show a y-o-y nominal drop in pre-
mium of about 4%, considering the GWP 
results denominated in Euro, to EUR 31.97 
billion. Yet, one should not overlook the 
distortions induced by the Euro denomi-
nation of the country results. Trying to get 
a more accurate picture in terms of nomi-

Daniela GHEȚU
editorial director

Survey
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Market indicators in local currency

Country
Overall gross written premiums in local currency Overall paid claims in local currency

EUR exchange rate Local 
currency

Population
2011 2010 Nominal change 2011 2010 Nominal change

million million % million million % 2011 2010 Inhabitants m.
Central and Eastern Europe - CEE

Albania 8,337.75 8,152.29 2.27 2,193.47 2,278.02 -3.71 138.93 138.77 All 2.99

bosnia & Herzegovina 488.04 472.01 3.40 na na - 1.96 1.96 bAM 4.62

bulgaria 1,613.76 1,623.46 -0.60 733.88 779.14 -5.81 1.96 1.96 bgn 7.09

Croatia 9,144.18 9,244.46 -1.08 4,557.40 4,392.07 3.76 7.53 7.39 HRK 4.48

Czech Republic 155,080.67 155,996.36 -0.59 85,205.83 82,690.72 3.04 25.80 25.06 CzK 10.19

estonia 399.49 425.54 -6.12 269.40 234.49 14.89 - - euR 1.28

Hungary 815,262.42 842,781.03 -3.27 599,944.93 603,256.19 -0.55 311.13 278.75 HuF 9.98

Kosovo territory 78.10 71.20 9.69 26.90 26.60 1.13 - - euR 1.83

latvia 227.00 190.25 19.31 124.90 111.02 12.50 0.70 0.70 lVl 2.20

lithuania 1,699.79 1,551.91 9.53 1,080.79 935.39 15.54 3.45 3.45 ltl 3.54

Macedonia (FYRoM) 6,805.52 6,480.78 5.01 3,004.86 2,988.53 0.55 61.50 61.51 MKd 2.08

Montenegro 65.25 61.92 5.38 na na - - - euR 0.66

Poland 57,149.65 54,162.66 5.51 39,808.22 36,769.00 8.27 4.42 3.96 Pln 38.44

Romania 7,783.99 8,305.40 -6.28 4,273.34 5,069.48 -15.70 4.24 4.21 Ron 21.90

serbia 57,314.00 56,520.94 1.40 23,847.09 23,180.31 2.88 104.64 105.50 Rsd 7.31

slovakia 2,109.35 2,014.84 4.69 na 1,131.97 - - - euR 5.48

slovenia 2,092.32 2,094.78 -0.12 1,282.99 1,242.78 3.24 - - euR 2.00

Southeast Europe - SEE

Cyprus 854.34 836.27 2.16 na na - - - euR 1.14

greece 4,987.27 5,332.35 -6.47 na na - - - euR 10.77

turkey 17,173.05 14,129.39 21.54 na na - 2.46 2.07 tRY 78.79

Commonwealth of Independent States - CIS

Armenia 22,382.44 8,256.00 171.11 8,125.84 1,742.41 366.36 498.72 481.16 AMd 2.97

Azerbaijan 212.98 155.59 36.89 61.57 53.83 14.37 1.02 1.06 Azn 8.37

belarus 2,361,692.75 1,342,046.38 75.98 1,334,750.86 804,447.23 65.92 10,800.00 3,972.60 bYR 9.58

georgia - 9 months 263.14 305.08 -13.74 171.06 140.39 21.85 2.26 2.46 gel 4.59

Kazakhstan 198,503.34 153,496.82 29.32 46,139.25 27,139.61 70.01 191.72 195.23 Kzt 15.52

Kyrgyzstan - 9 months 631.68 452.38 39.63 34.39 14.19 142.37 61.11 62.73 Kgs 5.59

Moldova 1,006.32 914.72 10.01 348.41 322.69 7.97 16.34 16.40 Mdl 4.31

Russia 1,267,851.49 1,041,093.60 21.78 888,387.52 768,586.90 15.59 41.67 40.33 Rub 138.74

tajikistan - estimated 123.13 94.57 30.20 na na - 6.16 5.91 tjs 7.63

turkmenistan 168.51 149.57 12.66 na na - 3.69 3.77 tMt 5.00

ukraine 14,329.70 13,062.57 9.70 3,747.31 3,747.27 0.00 10.30 10.57 uAH 45.13

uzbekistan 231,600.00 175,000.00 32.34 45,100.00 27,600.00 63.41 2,335.78 2,167.07 uzs 28.13

Survey

exchange rates as at december 31st, 2011, except Romania and Moldova for which average exchange rates were used
In case of slovakia, FY 2011 figures are according to slAsPo, while the FY 2010 figures are according to nbs
In case of Macedonia, the figures were provided in euR
estimated figures for population according to CIA World Factbook
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Survey

Country

Overall GWP
Change

Overall paid claims
Change

Regional market share Insurance density 
(EUR/capita)2011 2010 2011 2010 2011 2010

EUR m. EUR m. % EUR m. EUR m. % % % 2011 2010

Albania 60.01 58.75 2.16 15.79 16.42 -3.82 0.19 0.18 20.04 19.62

bosnia and Herzegovina 249.53 241.33 3.40 na na - 0.78 0.72 53.99 52.21

bulgaria 825.10 830.06 -0.60 375.23 398.37 -5.81 2.58 2.49 116.32 117.02

Croatia 1,214.30 1,251.76 -2.99 605.20 594.72 1.76 3.80 3.76 270.82 279.17

Czech Republic 6,010.88 6,224.91 -3.44 3,302.55 3,299.71 0.09 18.80 18.69 589.87 610.87

estonia 399.49 425.54 -6.12 269.40 234.49 14.89 1.25 1.28 311.38 331.69

Hungary 2,620.33 3,023.43 -13.33 1,928.28 2,164.15 -10.90 8.20 9.08 262.66 303.07

Kosovo territory 78.10 71.20 9.69 26.90 26.60 1.13 0.24 0.21 42.78 39.00

latvia 322.99 270.71 19.31 177.71 157.97 12.50 1.01 0.81 146.50 122.79

lithuania 492.29 449.46 9.53 313.02 270.91 15.54 1.54 1.35 139.24 127.13

Macedonia (FYRoM) 110.66 105.37 5.02 48.86 48.59 0.56 0.35 0.32 53.27 50.72

Montenegro 65.25 61.92 5.38 na na - 0.20 0.19 98.60 93.56

Poland 12,939.15 13,676.40 -5.39 9,012.91 9,284.40 -2.92 40.47 41.06 336.59 355.77

Romania 1,836.76 1,972.83 -6.90 1,008.36 1,204.18 -16.26 5.74 5.92 83.85 90.06

serbia 547.72 535.75 2.23 227.89 219.72 3.72 1.71 1.61 74.92 73.28

slovakia 2,109.35 2,014.84 4.69 na 1,131.97 - 6.60 6.05 385.13 367.87

slovenia 2,092.32 2,094.78 -0.12 1,282.99 1,242.78 3.24 6.54 6.29 1,046.11 1,047.34

CEE REGION 31,974.24 33,309.05 -4.01 18,595.09 20,294.96 -8.38 100.00 100.00 253.60 264.18

CEE - Overall market data

In case of slovakia, FY 2011 figures are according to slAsPo, while the FY 2010 figures are according to nbs

nal evolution, we have weighted national 
growth rates with corresponding regional 
market share of each country. The result 
shows an about 2.11% CEE growth rate, 
when considering each market’s evolution 
in its own currency. On the paid claims 
side, the CEE overall figure is almost the 
same as in 2010, assuming that the 2011 
figure for Slovakia should be more or less 
comparable with the 2010 one.

In terms of insurance density, the CEE 
citizens’ expenses for insurance in 2011 
lowered from EUR 264/capita, to EUR 253/
capita. Slovenia leads, with an EUR 1,046/
capita density, followed by Czech Repub-
lic (EUR 590/capita). Slovakia, Poland, 
Estonia, Croatia and Hungary show above 
average values for the insurance density 
indicator, while Romania, Albania and ex-
Yugoslavian countries are still far bellow 
the CEE average. 

As far as the regional market share is con-
cerned, 2011 brought no major changes. 
Poland’s leadership position remains 
unchallenged, with an above 40% market 
share, while Czech Republic ranks second, 
with almost 19% market share. Loosing 
almost 1 percentage point of its weight in 
the regional market, Hungary still holds 
the third position, while Slovakia and 
Slovenia changed places for the moment, 
both holding almost equal market shares.

The regional indicators - CIS
The CIS markets totalized EUR 33.67 bil-
lion in gross written premiums, 17.5% up 
as compared to 2010. Except for Belarus 
and Uzbekistan, the CIS currency didn’t 
register substantial changes of the ex-
change rates in relation to the European 
currency. In Belarus, the national currency 

(BYR) suffered a breath-taking devalua-
tion during 2011, from an exchange rate 
of BYR 3,972,6 /EUR, to a BYR 10,800/EUR, 
thus strongly impacting upon the insur-
ance market year-on-year comparative 
calculations and apparently leading to 
a 35% fall in written premium, although 
in local currency the change in the GWP 
volume was a double digit positive one, of 
almost 76%. 

Russia is by far the largest market in 
the region, accounting for more than 
90% of the premium production, not 
only because of its dimensions, but also 
because most of the other markets in the 
region are lot less developed. A sizeable 
difference in terms of insurance density 
is relevant in this context. Thus, while 
the average Russian spent for insurance 
about EUR 219 during 2011, the second 
best performance belongs to Kazakhstan, 
with an EUR 66.7/capita insurance density. 
At the end of the scale, in countries as 
Kyrgyzstan, Tajikistan or Uzbekistan, the 
insurance density indicator registered 
values of less than EUR4/capita. 

Among the markets we have considered 
in the generic name of CIS countries (not 
entirely corresponding to the current po-
litical definition of CIS), there are huge dif-
ferences in what the market development 
is concerned. Starting from a complex 
market as Russia, to monopoly markets 
as Turkmenistan or markets where life 
insurance is entirely missing as Armenia, 
Tajikistan or Turkmenistan. Significant 

 life insurance  45.6%

 non-life insurance 54.4%

 unit-linked insurance 18.4%

 other life insurance 27.2%

 Motor Hull 11.9%

 MtPl 16.9%

 Property insurance 12.0%

 gtPl insurance 3.6%

 other non-life insurance 10.0%

Cee Insurance
market

portfolio
2011



7Year IV - Issue 1/2012 |6| www.xprimm.com

Survey

Country

LIFE GWP
Change

Indemnities
Change

Weight in all GWP Regional market share

2011 2010 2011 2010 2011 2010 2011 2010

EUR m. EUR m. % EUR m. EUR m. % % % % %

Albania 7.67 6.12 25.39 0.84 0.52 61.27 12.78 10.41 0.05 0.04

bosnia and Herzegovina 40.93 38.11 7.40 na na - 16.40 15.79 0.28 0.25

bulgaria 128.69 127.15 1.22 51.43 51.69 -0.50 15.60 15.32 0.88 0.82

Croatia 322.85 332.79 -2.99 172.03 140.84 22.15 26.59 26.59 2.21 2.14

Czech Republic 2,791.11 2,863.72 -2.54 1,630.65 1,458.28 11.82 46.43 46.00 19.14 18.45

estonia 157.11 182.42 -13.87 119.41 85.91 38.99 39.33 42.87 1.08 1.18

Hungary 1,430.27 1,607.87 -11.05 1,308.03 1,331.50 -1.76 54.58 53.18 9.81 10.36

Kosovo territory na na - na na - - - - -

latvia 35.37 46.71 -24.27 14.84 20.58 -27.91 10.95 17.25 0.24 0.30

lithuania 162.43 156.28 3.93 97.69 59.59 63.94 32.99 34.77 1.11 1.01

Macedonia (FYRoM) 8.08 5.76 40.28 1.29 0.87 48.28 7.30 5.47 0.06 0.04

Montenegro 9.10 8.38 8.60 na na - 13.94 13.53 0.06 0.05

Poland 7,210.79 7,934.26 -9.12 5,902.17 5,707.38 3.41 55.73 58.01 49.45 51.12

Romania 398.41 386.46 3.09 na 63.91 na 21.69 19.59 2.73 2.49

serbia 95.50 88.65 7.72 21.07 16.99 24.04 17.44 16.55 0.65 0.57

slovakia 1,145.00 1,079.34 6.08 na 608.91 - 54.28 53.57 7.85 6.95

slovenia 638.23 656.01 -2.71 339.04 245.32 38.20 30.50 31.32 4.38 4.23

CEE REGION 14,581.55 15,520.03 -6.05 9,658.48 9,792.28 na 45.60 46.59 100.00 100.00

CEE - Life insurance market data

In case of slovakia, FY 2011 figures are according to slAsPo, while the FY 2010 figures are according to nbs

differences in legislation, market structure 
and procedures, ease of access, insurance 
affordability etc. make the comparisons 
between the markets in the region almost 
meaningless in any other respect than 
strictly the overall figures.

 A closer look to CEE
Life insurance registered a 6% y-o-y 
drawback in 2011, to EUR 14.58 billion. 
Albania and Macedonia, the smallest life 
insurance markets in the region recorded 

the highest growth rates, of 25% and 40% 
respectively, as the underdevelopment 
of this segment leaves a lot of room for 
growth. The worst performances in terms 
of dynamic belong to Latvia, Estonia and 
Hungary, with negatives changes of 24%, 

CEE - Life Unit-Linked insurance

In case of slovakia, FY 2011 figures are according to slAsPo, while the FY 2010 figures are according to nbs

Country

Life Unit-Linked GWP
Change

Life Unit-LinkedE CLAIMS
Change

Weight in all GWP Weight in life GWP

2011 2010 2011 2010 2011 2010 2011 2010

EUR m. EUR m. % EUR m. EUR m. % % % % %

Albania - - - - - - - - - -

bosnia and Herzegovina - - - - - - - - - -

bulgaria 10.04 6.48 55.01 4.72 5.10 -7.41 1.22 0.78 7.80 5.10

Croatia 21.76 22.65 -3.92 7.85 5.63 39.43 1.79 1.81 6.74 6.81

Czech Republic 1,417.99 1,355.00 4.65 508.42 324.37 56.74 23.59 21.77 50.80 47.32

estonia 84.37 104.04 -18.90 74.87 43.18 73.41 21.12 24.45 53.70 57.03

Hungary 958.14 1,061.00 -9.69 809.01 791.59 2.20 36.57 35.09 66.99 65.99

Kosovo territory - - - - - - - - - -

latvia 10.56 8.95 17.95 3.25 2.40 35.22 3.27 3.31 29.85 19.17

lithuania 114.68 111.01 3.31 63.80 31.56 102.14 23.29 24.70 70.60 71.03

Macedonia (FYRoM) - - - - - - - - - -

Montenegro - - - - - - - - - -

Poland 2,333.57 2,050.11 13.83 1,311.29 1,178.56 11.26 18.03 14.99 32.36 25.84

Romania 146.20 146.73 -0.36 na 6.15 na 7.96 7.44 36.70 37.97

serbia - - - - - - - - - -

slovakia 383.58 314.80 21.85 na 54.95 - 18.18 15.62 33.50 29.17

slovenia 394.66 404.73 -2.49 136.34 71.10 91.77 18.86 19.32 61.84 61.69

CEE REGION 5,875.55 5,585.49 5.19 2,919.56 2,514.60 na 18.38 16.77 40.29 35.99
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13.8% and 11%, respectively. Across the 
region, it seems that most of the premium 
decreases are related to the traditional 
life insurance products, while on the 
Unit-Linked line most countries registered 
a positive evolution. Different fiscal treat-
ment of the life insurance products has 
also a say, but unfortunately, considering 
the current economic situation it is hard 
to believe that fiscal incentives for life 
insurance could be reinstated of granted 
soon.

Property insurance in CEE went up by 
2.57%, to EUR 3.83 billion. Most countries 
registered a positive change in property 
insurance premium or at least smaller 
drops as compared to other line of busi-
ness. After a restless 2010, with substantial 
losses generated by the extreme weather 
phenomena, in 2011 CEE insurers have 
paid a significantly smaller amount of 
property claims, Thus, the overall property 
claims paid amounted EUR 1.56 billion, 
28% less than in 2010. Latvia and Lithua-
nia are the only CEE countries recording 
much higher property claims than one 
year before.

Motor insurance remained the “hot 
potato” in the 2011 insurance portfolios. 
Except for Slovakia, motor insurance pre-
mium decreased in all the “big” markets 
across the region, most of this downward 
trend originating in the Motor Hull insur-
ance line. Although in many countries 

there was a sizeable increase in new 
vehicles sales, both for passenger cars and 
commercial vehicles, the positive change 
in Motor Hull underwritings is still not 
visible. On the MTPL side, only seven out 
of the 17 CEE countries reported a drop in 
GWP for this line: Albania, Croatia, Czech 
Republic, Hungary, Latvia, Romania and 
Slovenia. 

The “price war” generated by the high 
competitiveness of the markets in a very 
price sensitive environment seems to be 
the main reason for the weak results. As in 
Hungary, Slovakia and Romania, this type 
of insurance gets to the limit of economic 
acceptability also in the Czech Republic, 
when a number of price offers cannot be 
called anything other than dumping. Even 
though the cost of insurance is declining, 
payouts and the average amount of a 
claim show the opposite trend. This applies 
in particular to health claims where the 
amount has doubled over the last 10 years, 
and the trend continues to deteriorate. This 
is a severe load for the economy, mainly of 
MTPL insurance, as in Romania, where this is 
also a significant problem for the insurance 
market. Nevertheless, health claims are 
characterized by their longevity - payouts 
usually are not paid immediately and insur-
ance companies must generate provisions 
for many years in advance. Any bankruptcy 
of a larger insurance company can result 
in a social problem in terms of the ability of 
the system to pay long-term annuities for 

disabled victims of accidents. The last thing 
our insurance markets need are bankrupt-
cies of insurance companies similar to MAV 
insurance company in Hungary, which 
ended its business due to dumping prices 
of MTPL insurance, recently commented 
for xprimm Ladislav BARTONICEK, CEO 
of GENERALI PPF Holding, Chairman of 
the Board of CESKA pojistovna, Chair-
man of Czech Insurance Association. Still, 
according to market sources, both in the 
CEE and CIS markets, the MTPL price war 
is still going on, although in the most 
developed markets across the region the 
first attempts to end it are visible. Also, in-
surance fraud and high acquisitions costs, 
as well as a still hesitating involvement of 
the supervisory agencies, are issues that 
need an immediate consideration. Market 
leaders have a very important role in what 
the MTPL price war is concerned. When the 
market leader, a company with significant 
market share, stops fighting in this war, than 
the other players may be stimulated to quit 
the race for grabbing customers through 
low prices and the whole market is safe, is 
the opinion of Matjaz RAKOVEC, President 
of the Management Board, Zavarovalnica 
TRIGLAV.

A brief look into the future
The CEE markets are in different stages of 
development. Furthermore, markets are 
continuing to struggle with the consequenc-
es of the economic crisis which naturally lim-

Country

NON-LIFE GWP
Change

Paid claims
Change

Weight in all GWP Regional market share

2011 2010 2011 2010 2011 2010 2011 2010

EUR m. EUR m. % EUR m. EUR m. % % % % %

Albania 52.34 52.63 -0.54 14.95 15.90 -5.94 87.22 89.59 0.30 0.30

bosnia and Herzegovina 208.60 203.22 2.65 na na - 83.60 84.21 1.20 1.14

bulgaria 696.41 702.92 -0.93 323.79 346.68 -6.60 84.40 84.68 4.00 3.95

Croatia 891.45 918.97 -3.00 433.17 453.88 -4.56 73.41 73.41 5.13 5.17

Czech Republic 3,219.77 3,361.19 -4.21 1,671.90 1,841.43 -9.21 53.57 54.00 18.51 18.89

estonia 242.38 243.12 -0.31 149.99 148.58 0.95 60.67 57.13 1.39 1.37

Hungary 1,190.05 1,415.56 -15.93 620.25 832.65 -25.51 45.42 46.82 6.84 7.96

Kosovo territory 78.10 71.20 9.69 26.90 26.60 1.13 100.00 100.00 0.45 0.40

latvia 287.62 224.00 28.40 162.87 137.38 18.56 89.05 82.75 1.65 1.26

lithuania 329.86 293.18 12.51 215.33 211.32 1.90 67.01 65.23 1.90 1.65

Macedonia (FYRoM) 102.58 99.61 2.98 47.57 47.72 -0.31 92.70 94.53 0.59 0.56

Montenegro 56.15 53.54 4.88 na na - 86.06 86.47 0.32 0.30

Poland 5,728.36 5,742.14 -0.24 3,110.74 3,577.02 -13.04 44.27 41.99 32.94 32.28

Romania 1,438.35 1,586.37 -9.33 985.42 1,140.27 -13.58 78.31 80.41 8.27 8.92

serbia 452.23 447.10 1.15 206.82 202.74 2.02 82.56 83.45 2.60 2.51

slovakia 964.34 935.50 3.08 na 523.06 - 45.72 46.43 5.54 5.26

slovenia 1,454.09 1,438.77 1.06 943.95 997.46 -5.36 69.50 68.68 8.36 8.09

CEE REGION 17,392.68 17,789.02 -2.23 8,913.67 10,502.68 na 54.40 53.41 100.00 100.00

CEE - Non- Life insurance market data

In case of slovakia, FY 2011 figures are according to slAsPo, while the FY 2010 figures are according to nbs
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CEE - Motor insurance

In case of slovakia, FY 2011 figures are according to slAsPo, while the FY 2010 figures are according to nbs

In case of slovakia, FY 2011 figures are according to slAsPo, while the FY 2010 figures are according to nbs

Country

OVERALL MOTOR 
INSURANCE GWP Change

OVERALL MOTOR 
INSURANCE CLAIMS Change

Weight in all GWP Weight in non-life GWP

2011 2010 2011 2010 2011 2010 2011 2010

EUR m. EUR m. % EUR m. EUR m. % % % % %

Albania 31.39 34.88 -10.00 12.33 13.87 -11.09 52.30 59.37 59.97 66.27

bosnia and Herzegovina 151.61 147.82 2.56 na na - 60.76 61.25 72.68 72.74

bulgaria 495.04 500.29 -1.05 283.80 287.97 -1.45 60.00 60.27 71.08 71.17

Croatia 495.70 511.56 -3.10 244.82 262.43 -6.71 40.82 40.87 55.61 55.67

Czech Republic 1,388.62 1,535.01 -9.54 860.46 909.51 -5.39 23.10 24.66 43.13 45.67

estonia 138.89 145.12 -4.29 102.52 102.26 0.25 34.77 34.10 57.30 59.69

Hungary 503.15 693.70 -27.47 354.44 433.09 -18.16 19.20 22.94 42.28 49.01

Kosovo territory 78.10 71.20 9.69 26.90 26.60 1.13 100.00 100.00 100.00 100.00

latvia 95.76 95.02 0.78 70.79 71.48 -0.96 29.65 35.10 33.29 42.42

lithuania 187.17 169.39 10.50 129.47 126.75 2.15 38.02 37.69 56.74 57.78

Macedonia (FYRoM) 65.79 62.77 4.81 32.82 33.24 -1.26 59.45 59.57 64.14 63.02

Montenegro 36.43 35.89 1.52 na na - 55.83 57.96 64.88 67.03

Poland 3,252.84 3,228.50 0.75 2,075.75 2,310.13 -10.15 25.14 23.61 56.78 56.22

Romania 940.76 1,175.26 -19.95 857.31 982.63 -12.75 51.22 59.57 65.41 74.09

serbia 247.39 250.49 -1.24 127.17 123.37 3.08 45.17 46.75 54.71 56.03

slovakia 563.55 559.72 0.68 na 348.42 - 26.72 27.78 58.44 59.83

slovenia 537.91 557.08 -3.44 333.89 364.50 -8.40 25.71 26.59 36.99 38.72

CEE REGION 9,210.12 9,773.71 -5.77 5,512.48 6,396.27 na 28.80 29.34 52.95 54.94

Country

MOTOR HULL MTPL
GWP CLAIMS GWP CLAIMS

2011 2010 2011 2010 2011 2010 2011 2010
EUR m EUR m EUR m EUR m EUR m EUR m EUR m EUR m

Albania 4.51 4.31 3.46 3.33 26.88 30.57 8.88 10.55
bosnia and Herzegovina 30.26 29.97 na na 121.34 117.86 na na
bulgaria 226.42 253.72 146.77 167.71 268.62 246.57 137.03 120.25
Croatia 105.93 120.30 87.03 99.91 389.77 391.26 157.79 162.53
Czech Republic 576.04 624.00 429.36 471.38 812.59 911.01 431.10 438.13
estonia 77.55 85.83 58.09 63.90 61.34 59.30 44.43 38.37
Hungary 227.47 291.67 155.90 190.16 275.68 402.02 198.54 242.93
Kosovo territory na na na na 45.80 40.60 18.00 19.20
latvia 57.96 53.33 40.26 38.64 37.80 41.69 30.54 32.84
lithuania 74.23 64.67 61.43 61.42 112.94 104.72 68.04 65.33
Macedonia (FYRoM) 12.71 12.97 8.66 8.77 53.08 49.80 24.18 24.47
Montenegro 5.82 5.96 na na 30.62 29.93 na na
Poland 1,305.87 1,325.76 838.02 976.16 1,946.97 1,902.74 1,237.73 1,333.97
Romania 474.61 582.68 466.41 595.39 466.16 592.59 390.90 387.25
serbia 68.59 72.17 44.89 47.85 178.80 178.32 82.28 75.52
slovakia 270.36 276.15 na 188.42 293.20 283.58 na 160.00
slovenia 254.49 254.22 178.73 195.45 283.41 302.87 155.16 169.05

its the possibilities for excellent operation. 

We expect quick post-crisis development 

of markets in South-East Europe, bringing 

them closer to other developed European 

markets. Insurance density and penetra-

tion will grow, with increasing popularity of 

life insurance products, as people in these 

markets will realise that their future depends 

on their own personal financial planning. 
Non-life insurance by individual clients is 
also expected to increase, as a result of the 
awareness that the protection of property 
lies in the hands of individual owners.

I believe that the insurance industry has a 
high level of development potential. At the 
same time, long-term trends and devel-

opment scenarios suggest many sudden 
changes in this industry. Our main challenge 
in the future will be finding and providing 
timely and successful responses to these 
changes, stated Matjaz RAKOVEC for 
xprimm.

Indeed, the future is rich of potential and 
many big players are striving to be a part 



10 Year IV - Issue 1/2012 |6| www.xprimm.com

CEE - Property insurance

In case of slovakia, FY 2011 figures are XPRIMM InsuRAnCe RePoRt estimates (25% of non-life gWP), while the FY 2010 figures are according to nbs

Country

OVERALL PROPERTY 
INSURANCE GWP Change

OVERALL PROPERTY 
INSURANCE CLAIMS Change

Weight in all GWP Weight in non-life GWP

2011 2010 2011 2010 2011 2010 2011 2010

EUR m. EUR m. % EUR m. EUR m. % % % % %

Albania 8.77 7.71 13.80 1.29 1.25 2.45 14.61 13.12 16.75 14.64

bosnia and Herzegovina 28.29 28.07 0.78 na na - 11.34 11.63 13.56 13.81

bulgaria 132.21 133.66 -1.08 22.08 29.53 -25.23 16.02 16.10 18.98 19.01

Croatia 175.55 181.10 -3.06 98.24 91.92 6.88 14.46 14.47 19.69 19.71

Czech Republic 797.90 804.06 -0.77 390.12 485.33 -19.62 13.27 12.92 24.78 23.92

estonia 63.04 62.78 0.40 28.26 28.30 -0.14 15.78 14.75 26.01 25.82

Hungary 473.83 505.51 -6.27 190.53 322.67 -40.95 18.08 16.72 39.82 35.71

Kosovo territory na na - na na - - - - -

latvia 46.97 42.15 11.45 23.29 18.98 22.69 14.54 15.57 16.33 18.82

lithuania 70.47 60.44 16.59 49.36 35.19 40.27 14.31 13.45 21.36 20.61

Macedonia (FYRoM) 20.23 20.75 -2.51 7.93 7.75 2.32 18.28 19.69 19.72 20.83

Montenegro 7.78 6.95 11.91 na na - 11.92 11.23 13.85 12.98

Poland 1,090.43 1,049.73 3.88 529.79 776.23 -31.75 8.43 7.68 19.04 18.28

Romania 308.70 260.25 18.62 68.41 86.62 -21.03 16.81 13.19 21.46 16.41

serbia 120.74 118.61 1.80 40.32 44.18 -8.74 22.04 22.14 26.70 26.53

slovakia 241.09 218.18 10.50 na 116.83 - 11.43 10.83 25.00 23.32

slovenia 241.62 231.67 4.29 112.78 135.36 -16.68 11.55 11.06 16.62 16.10

CEE REGION 3,827.61 3,731.61 2.57 1,562.39 2,180.16 na 11.97 11.20 22.01 20.98

Country

FIRE AND ALLIED PERILS DAMAGES TO PROPERTY
GWP CLAIMS GWP CLAIMS

2011 2010 2011 2010 2011 2010 2011 2010
EUR m EUR m EUR m EUR m EUR m EUR m EUR m EUR m

Albania 7.44 6.76 1.19 0.91 1.33 0.94 0.10 0.34
bosnia and Herzegovina 15.18 14.91 na na 13.11 13.15 na na
bulgaria 103.41 103.55 15.71 19.99 28.80 30.10 6.37 9.54
Croatia 75.16 77.68 32.51 26.72 100.39 103.42 65.72 65.20
Czech Republic 480.83 480.58 226.56 307.44 317.07 323.48 163.55 177.89
estonia 40.43 40.64 12.93 13.85 22.61 22.14 15.34 14.45
Hungary 277.53 294.44 110.62 184.12 196.30 211.07 79.91 138.55
Kosovo territory na na na na na na na na
latvia 33.39 30.24 19.05 13.08 13.58 11.90 4.24 5.90
lithuania na na na na na na na na
Macedonia (FYRoM) 7.74 8.22 2.06 2.72 12.49 12.56 5.88 5.03
Montenegro 4.37 3.40 na na 3.41 3.56 na na
Poland 639.81 605.16 317.69 597.03 450.62 444.57 212.10 179.20
Romania 274.40 229.79 55.08 59.29 34.30 30.46 13.33 27.33
serbia 42.08 45.03 7.89 11.80 78.66 73.59 32.43 32.39
slovakia na na na na na na na na
slovenia 98.82 94.88 40.17 52.29 142.80 136.79 72.61 83.07

Survey

of it. Last year witnessed a lot of changes 
in the insurance landscape of the region. 
Turkey seems to be one of the most at-
tractive destinations for acquisitions. Big 
names as GOTHAER Insurance Group, AXA, 
SAMPO, AEGON Swiss ZURICH Insurance or 
METLIFE have bought are in the process of 
acquiring stakes in some Turkish insurance 
companies. The CEE most important player, 
PZU, is also a geographical expansion 
across the region, while groups as TRIGLAV 

or SAVA Re are also interested to enter new 
markets or strengthen their presence in 
some of the CEE markets. Vienna Insurance 
Group made new acquisition in Poland and 
Bosnia & Herzegovina and intends is also 
looking to further acquisitions in Hungary 
and Moldova, while different insurers and 
banks are targeting the Russian market. Big 
Russian players as ROSGOSSTRAKH are also 
expanding in the neighboring countries. 

Beside the structural changes, the young-

er markets in the region are also dealing 
with important legislative adjustments. 
Implementing the new Solvency II regime, 
on the hand, is the biggest challenge for 
insurers in the EU member states. How 
will impact on the regional figures all 
these changes? 2012 will give us the first 
indications.

 g (DG)
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CEE - GTPL insurance

In case of slovakia, FY 2011 figures are XPRIMM InsuRAnCe RePoRt estimates (7% of non-life gWP), while the FY 2010 figures are according to nbs

Country

GTPL INSURANCE GWP
Change

GTPL INSURANCE CLAIMS
Change

Weight in all GWP Weight in non-life GWP

2011 2010 2011 2010 2011 2010 2011 2010

EUR m. EUR m. % EUR m. EUR m. % % % % %

Albania 2.87 3.62 -20.74 0.26 0.01 2,334.13 4.78 6.17 5.48 6.88

bosnia and Herzegovina 2.62 2.04 28.20 na na - 1.05 0.85 1.26 1.01

bulgaria 15.02 15.47 -2.92 3.02 4.06 -25.58 1.82 1.86 2.16 2.20

Croatia 38.41 36.04 6.57 14.41 15.14 -4.84 3.16 2.88 4.31 3.92

Czech Republic 481.22 483.97 -0.57 241.90 235.73 2.62 8.01 7.77 14.95 14.40

estonia 8.81 7.97 10.47 3.22 3.26 -1.16 2.20 1.87 3.63 3.28

Hungary 53.63 58.44 -8.22 15.17 14.98 1.28 2.05 1.93 4.51 4.13

Kosovo territory na na - na na - - - - -

latvia 12.79 8.22 55.52 1.53 1.44 6.44 3.96 3.04 4.45 3.67

lithuania 19.43 17.38 11.84 3.40 4.04 -15.79 3.95 3.87 5.89 5.93

Macedonia (FYRoM) 1.85 2.04 -9.31 0.20 0.16 25.00 1.67 1.94 1.80 2.05

Montenegro 1.39 0.77 80.90 na na - 2.13 1.24 2.47 1.43

Poland 326.00 315.51 3.32 142.52 155.76 -8.50 2.52 2.31 5.69 5.49

Romania 59.45 34.50 72.34 11.65 8.64 34.80 3.24 1.75 4.13 2.17

serbia 10.07 9.87 1.93 2.16 1.81 19.13 1.84 1.84 2.23 2.21

slovakia 67.50 57.28 17.85 na 13.12 - 3.20 2.84 7.00 6.12

slovenia 52.75 50.25 4.97 27.92 26.84 4.04 2.52 2.40 3.63 3.49

CEE REGION 1,153.81 1,103.38 4.57 467.37 484.99 na 3.61 3.31 6.63 6.20

Survey

n Gross Written Premium
n Paid Claims
n Growth Rates
n Market portfolios 
n Rankings
n Market shares 

Quarterly updates!

Download the FY 2011 figures in Microsoft Excel 
format in local and European Currency, on
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No. Country
Rank in 
home 

country
Company

GROSS WRITTEN PREMIUMS
2011 2010 Change

EUR m EUR m %
1 Pl 1 Pzu Życie 2,220.19 2,348.36 -5.46

2 Pl 2 euRoPA Życie 580.79 988.69 -41.26

3 Pl 3 WARtA Życie 563.46 635.79 -11.38

4 Pl 4 Ing 461.72 504.41 -8.46

5 Cz 1 ČesKÁ pojišťovna 432.96 468.51 -7.59

6 Pl 5 AVIVA Życie 409.73 480.42 -14.71

7 Pl 6 noRdeA Polska Życie 384.50 489.59 -21.46

8 Pl 7 AMPlICo life 377.67 329.98 14.45

9 Pl 8 AllIAnz Życie Polska 347.62 370.44 -6.16

10 sK 1 AllIAnz - slovenská 248.73 244.58 1.69

11 Hu 1 Ing 242.78 276.26 -12.12

12 sK 2 KooPeRAtIVA poisťovňa VIg 233.17 223.47 4.34

13 Cz 2 KooPeRAtIVA VIg 232.51 224.39 3.62

14 Pl 9 AXA Życie 213.56 223.98 -4.65

15 Cz 3 ČesKÉ sPoŘItelnY VIg 205.83 182.20 12.97

16 Pl 10 geneRAlI Życie 201.83 250.67 -19.49

17 sl 1 tRIglAV 200.95 207.63 -3.22

18 Pl 11 beneFIA na Życie VIg 200.48 114.33 75.36

19 Cz 4 Ing - ŽP 197.25 210.88 -6.46

20 Pl 12 eRgo HestIA 195.75 206.94 -5.41

21 Pl 13 Aegon na Życie 168.34 192.11 -12.37

22 Hu 2 AllIAnz 155.07 178.93 -13.34

23 Hu 3 gRouPAMA 146.99 167.24 -12.11

24 Pl 14 oPen lIFe Życie 142.35 - -

25 Pl 15 HdI-geRlIng Życie 141.86 111.97 26.70

26 sl 2 ModRA zAVARoVAlnICA 139.92 147.50 -5.13

27 Ro 1 Ing Asig. de Viaţă 130.83 128.56 1.77

28 Cz 5 Čsob Pojišťovna 130.07 121.42 7.12

29 Hu 4 geneRAlI-PRoVIdenCIA 129.70 156.47 -17.11

30 Hu 5 Aegon 129.50 149.05 -13.12

31 Pl 16 CoMPensA na Życie VIg 119.26 76.27 56.37

32 sK 3 AMslICo AIg life poisťovňa 118.67 120.32 -1.37

33 Pl 17 WbK-AVIVA 105.74 50.93 107.64

34 sK 4 KoMunÁlnA poisťovňa VIg 104.04 97.71 6.48

35 Cz 6 geneRAlI Pojišťovna 99.98 102.42 -2.38

36 Hu 6 MPÉ Hungarian Post life 99.23 101.94 -2.66

37 Pl 18 sKAndIA Życie 92.75 98.78 -6.11

38 Pl 19 unIQA na Życie 92.44 237.67 -61.11

39 Hu 7 CIg PAnnÓnIA life 90.20 92.58 -2.58

40 sK 5 geneRAlI slovensko poisťovňa 83.59 88.82 -5.89

41 Cz 7 AllIAnz pojišťovna 82.84 81.64 1.46

42 sK 6 Ing Životná poisťovňa 80.15 86.19 -7.01

43 Ro 2 bCR Asig. de Viaţă VIg 79.28 72.00 10.12

44 Pl 20 CARdIF Polska 78.09 65.09 19.98

45 ee 1 sWedbAnK life Ins. se 77.58 83.48 -7.07

46 Hu 8 unIQA 76.83 82.39 -6.75

47 sl 3 MARIboR 75.40 71.31 5.74

48 Hu 9 AVIVA 67.97 92.13 -26.22

49 Cz 8 AXA - ŽP 67.70 65.63 3.15

50 Cz 9 MetlIFe AMCICo 65.86 70.89 -7.10

No. Country
Rank in 
home 

country
Company

GROSS WRITTEN PREMIUMS
2011 2010 Change

EUR m EUR m %
51 sl 4 Kd ŽIVljenje 62.49 70.11 -10.87

52 Cz 10 KoMeRČnÍ pojišťovna 53.77 63.16 -14.86

53 Hu 10 AXA 52.01 59.12 -12.01

54 sK 7 AXA životní poisťovna 50.57 48.10 5.13

55 HR 1 AllIAnz zagreb 49.58 46.81 5.92

56 sK 8 Čsob Poisťovňa 47.80 57.37 -16.67

57 Hu 11 K&H 46.07 42.26 9.01

58 Cz 11 unIQA pojišťovna 45.97 45.37 1.33

59 Hu 12 eRste 45.67 44.75 2.05

60 HR 2 CRoAtIA 45.38 46.74 -2.92

61 Cz 12 ČesKÁ podnikatelská VIg 45.07 47.16 -4.44

62 sK 9 slovenskej sporiteľne VIg 44.27 37.92 16.75

63 Ro 3 AlICo România 43.89 41.97 4.57

64 ee 2 MAndAtuM life se 40.99 60.43 -32.16

65 lt 1 sWedbAnK life Ins. se lf 40.41 42.85 -5.69

66 sl 5 MeRKuR 40.29 40.26 0.07

67 Pl 21 PRAMeRICA Życie 34.76 43.67 -20.40

68 Hu 13 unIon 34.49 38.51 -10.44

69 Cz 13 AVIVA ŽP 33.92 32.37 4.80

70 HR 3 MeRKuR 33.87 35.12 -3.56

71 Cz 14 Aegon Pojišťovna 33.58 28.33 18.53

72 HR 4 gRAWe Hrvatska 32.66 33.38 -2.17

73 lt 2 seb life Insurance 31.64 29.43 7.50

74 sK 10 WÜstenRot poisťovňa 30.27 27.53 9.96

75 sK 11 Aegon Životná poisťovňa 30.13 25.30 19.06

76 sl 6 nlb VItA 30.08 30.52 -1.44

77 sK 12 unIQA poisťovňa 29.77 28.42 4.75

78 bg 1 AllIAnz bulgaria life 28.91 26.52 9.02

79 lt 3 AVIVA lietuva 28.00 28.72 -2.49

80 Pl 22 PolIsA-Życie 27.67 21.67 27.70

81 Hu 14 sIgnAl 27.05 29.93 -9.62

82 Pl 23 sKoK Życie 27.01 26.30 2.70

83 Hu 15 gRAWe 26.70 27.19 -1.81

84 HR 5 bAsleR osig. zagreb 26.66 26.57 0.34

85 HR 6 AgRAM životno 26.65 27.99 -4.78

86 HR 7 KVARneR VIg 24.81 28.62 -13.32

87 lt 4 MAndAtuM life Ins. baltic se lf 24.18 23.68 2.14

88 sb 1  deltA geneRAlI 23.84 22.38 6.53

89 sb 2  WIeneR 23.52 22.34 5.28

90 Ro 4 geneRAlI România 22.02 21.64 1.73

91 ee 3 CoMPensA life VIg se 21.65 17.20 25.84

92 sl 7 gRAWe 21.64 22.49 -3.78

93 Hu 16 AHICo 20.48 26.26 -21.99

94 Ro 5 AllIAnz - ŢIRIAC 20.37 19.38 5.09

95 Ro 6 AsIRoM VIg 19.68 20.20 -2.60

96 sl 8 geneRAlI 19.62 18.17 7.98

97 sb 3  gRAWe 18.70 18.87 -0.88

98 Ro 7 AVIVA Asig. de Viaţă 17.35 21.10 -17.80

99 bg 2 dzI 16.92 16.78 0.81

100 ee 4 seb elu- ja Pensionikindlustus 16.89 17.27 -2.21

TOP 100 life insurance companies in CEE Region - as at December 31st, 2011

Survey

the insurance companies from latvia and Kosovo are not included
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No. Country
Rank in 
home 

country
Company

GROSS WRITTEN PREMIUMS
2011 2010 Change

EUR m EUR m %
1 Pl 1 Pzu 1,867.24 1,965.49 -5.00

2 Cz 1 ČesKÁ pojišťovna 781.46 856.53 -8.76

3 Cz 2 KooPeRAtIVA VIg 649.44 707.19 -8.17

4 Pl 2 eRgo HestIA 599.49 592.01 1.26

5 Pl 3 WARtA 516.04 503.87 2.42

6 sl 1 tRIglAV 494.01 512.23 -3.56

7 Pl 4 AllIAnz Polska 421.20 437.86 -3.80

8 sK 1 AllIAnz - slovenská 349.54 353.57 -1.14

9 HR 1 CRoAtIA 325.49 345.92 -5.91

10 Hu 1 AllIAnz 308.06 420.44 -26.73

11 Cz 3 AllIAnz pojišťovna 283.24 280.54 0.96

12 Hu 2 geneRAlI-PRoVIdenCIA 254.32 298.26 -14.73

13 sK 2 KooPeRAtIVA poisťovňa VIg 253.14 248.03 2.06

14 sl 2 AdRIAtIC sloVenICA 252.67 247.52 2.08

15 sl 3 VzAjeMnA 249.07 240.26 3.67

16 Pl 5 InteRRIsK VIg 241.06 264.12 -8.73

17 Pl 6 unIQA 236.74 225.13 5.16

18 Ro 1 AstRA Asigurări 234.13 253.92 -7.80

19 Pl 7 CoMPensA VIg 233.53 206.71 12.97

20 Pl 8 HdI Asekuracja 231.34 244.85 -5.52

21 Cz 4 geneRAlI Pojišťovna 227.11 243.88 -6.87

22 Pl 9 geneRAlI 217.72 189.37 14.97

23 Ro 2 AllIAnz - ŢIRIAC 191.68 223.00 -14.04

24 sl 4 MARIboR 187.84 188.29 -0.24

25 Cz 5 ČesKÁ podnikatelská VIg 181.35 180.34 0.56

26 Ro 3 oMnIAsIg VIg 179.70 217.61 -17.42

27 Ro 4 gRouPAMA Asigurări 156.55 170.23 -8.04

28 Cz 6 Čsob Pojišťovna 156.06 157.40 -0.85

29 Pl 10 Mtu Moje tu 155.48 137.61 12.99

30 Cz 7 unIQA pojišťovna 154.81 148.53 4.23

31 Hu 3 gRouPAMA 140.12 160.30 -12.59

32 sb 1  dunAV 139.84 132.30 5.70

33 Hu 4 Aegon 134.81 157.50 -14.41

34 HR 2 euRoHeRC 132.85 135.75 -2.14

35 Ro 5 AsIRoM VIg 128.87 105.90 21.69

36 ee 1 If P&C Insurance As 113.91 108.47 5.02

37 Pl 11 Ptu 108.30 113.80 -4.83

38 Pl 12 euRoPA 106.85 126.20 -15.33

39 sK 3 geneRAlI slovensko 106.69 106.72 -0.03

40 Ro 6 bCR Asigurări VIg 104.07 124.00 -16.07

41 lt 1 lIetuVos draudimas 102.33 98.35 4.04

42 Ro 7 geneRAlI România 98.62 134.43 -26.63

43 Hu 5 unIQA 93.89 117.21 -19.90

44 Ro 8 unIQA Asigurări 90.46 102.71 -11.93

45 sb 2 ddoR 89.03 94.24 -5.53

46 HR 3 AllIAnz zagreb 86.60 86.42 0.21

47 bg 1 dzI - general insurance 86.47 88.21 -1.98

48 HR 4 jAdRAnsKo 85.00 86.84 -2.12

49 Pl 13 tuW 83.55 70.01 19.34

50 bg 2 ARMeeC 82.69 79.39 4.16

No. Country
Rank in 
home 

country
Company

GROSS WRITTEN PREMIUMS
2011 2010 Change

EUR m EUR m %
51 sb 3  deltA geneRAlI 80.20 76.81 4.41

52 sl 5 tRIglAV zdRAVstVenA 80.19 72.66 10.36

53 Cz 8 CARdIF Pojišťovna 76.33 66.92 14.06

54 Pl 14 AVIVA ogólnych 76.16 65.45 16.36

55 bg 3 bulstRAd VIg 74.22 92.37 -19.65

56 Pl 15 ConCoRdIA Polska 73.78 86.08 -14.29

57 bg 4 leV Ins 73.36 69.13 6.13

58 bg 5 AllIAnz bulgaria 72.62 72.44 0.25

59 Ro 9 euRoIns România 71.35 71.50 -0.21

60 bg 6 bul Ins 70.85 69.44 2.03

61 Pl 16 PtR 70.25 62.03 13.26

62 Pl 17 lInK4 70.18 68.64 2.24

63 sK 4 unIQA poisťovňa 70.13 74.34 -5.66

64 sl 6 tIlIA 68.61 63.59 7.91

65 sl 7 geneRAlI 66.62 62.52 6.56

66 Hu 6 K&H 65.55 53.32 22.94

67 Pl 18 sKoK 59.87 57.40 4.30

68 Pl 19 beneFIA VIg 58.82 52.09 12.93

69 Pl 20 euleR HeRMes 58.52 58.69 -0.29

70 sK 5 KoMunÁlnA poisťovňa VIg 55.05 51.89 6.09

71 Ro 10 CARPAtICA AsIg 47.56 69.36 -31.43

72 Ro 11 CItY Insurance 47.34 14.99 215.83

73 Hu 7 unIon 47.24 49.85 -5.23

74 Pl 21 PzM VIg 43.72 46.26 -5.49

75 HR 5 tRIglAV 43.09 44.74 -3.69

76 lt 2 eRgo lietuva 41.64 37.61 10.71

77 bg 7 unIQA Insurance 40.32 36.79 9.59

78 lt 3 Pzu lietuva 39.67 36.15 9.71

79 bg 8 euRoIns 39.12 36.75 6.44

80 ee 2 sWedbAnK Varakindlustus 39.02 40.58 -3.83

81 ee 3 eRgo Kindlustus 38.73 42.85 -9.62

82 lt 4 btA Akcinės lf 38.28 38.49 -0.56

83 Pl 22 bRe ubezpieczenia 35.22 32.20 9.38

84 HR 6 KVARneR VIg 34.73 40.63 -14.51

85 Pl 23 AXA 33.33 25.50 30.73

86 sK 6 unIon poisťovňa 32.18 28.48 12.99

87 Pl 24 tuz 30.65 20.01 53.15

88 Cz 9 ČesKÉ sPoŘItelnY VIg 30.52 27.25 12.00

89 biH/FbiH 1 sARAjeVo 30.41 28.55 6.52

90 Mn 1 loVĆen 30.24 31.85 -5.03

91 Cz 10 slAVIA Pojišťovna 29.55 26.27 12.46

92 sb 4  unIQA nezivot 28.85 26.23 10.00

93 Pl 25 WbK - AVIVA ogólnych 28.75 21.61 33.07

94 bg 9 eneRgIA 28.75 26.47 8.62

95 lt 5 If P&C Insurance As lf 28.48 27.62 3.13

96 bg 10 VICtoRIA 28.43 25.48 11.59

97 bg 11 geneRAlI Insurance 28.11 27.67 1.57

98 HR 7 bAsleR osig. zagreb 27.99 28.81 -2.85

99 HR 8 geneRAlI 26.94 25.94 3.87

100 ee 4 seesAM Insurance As 26.32 29.75 -11.53

TOP 100 non-life insurance companies in CEE Region - as at December 31st, 2011

Survey

the insurance companies from latvia and Kosovo are not included
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Country Profile

Albania

SourceS: 
AlbAniAn FinAnciAl SuperviSory Authority (AFSA)
bAnk oF AlbAniA

AlbAniAn currency exchAnge rAte for 
cAlculAtionS:
1 eur = 138.93 lek - All (December 31St, 2011)
1 eur = 138.77 lek - All (December 31St, 2010)

The Albanian economy continued to 
grow in 2011, albeit at lower rates than in 
the previous years. According to Ardian 
FULLANI, Governor of the Bank of Alba-
nia, this growth has reflected structural 
improvements of the Albanian economy, 
overall sound balances of economic 
agents, as well as utilization of available 
capacities for macroeconomic stimulus 
and success to maintain macroeconomic 
balances. The official data published by 
Albanian National Institute of Statistics 
(INSTAT) show an annual inflation rate 
of 1.7% in 2011, significantly lower than 
the 3.3% recorded in 2010, while the real 
wage increase was of about 11.6%. Still, 
unemployment figures remained almost 
unchanged, at a quite high rate, of 13.3%.

In this context, private consumption 
continued to reflect consumers’ reluc-
tance to spend and their inclination to 
save, behavior positively influencing the 
life insurance segment. Increased con-
sumer loan growth during 2011 has also 
exercised a positive influence on the life 
insurance segment. Nevertheless, the still 
low purchasing power of the population 
had a decisive role, influencing the poli-
cies of prices charged by insurers, with 
a visible negative impact on the manda-
tory insurance classes’ GWP volume.

All in all, according to data published by 
Albania’s Financial Supervisory Author-
ity (AFSA), the local insurance market 
grew in local currency by 2.3% in 2011, as 
compared to the previous year (exclud-
ing reinsurance written premiums). In 
European currency, insurance premium 
revenues were of about EUR 60.01 mil-
lion. At the same time, the number of 
insurance contracts was of 1,306,602, up 
by 77.5% as compared with year 2010. 

Non-life insurance weighted 87.2% of the 
total premium volume, of which more 
than 52pp came from the motor insur-
ance lines. Yet, compared to 2010, the 
motor business lines’ contribution to the 
overall turnover decreased by about 7pp, 
following the strong negative dynamic 
recorded on the Domestic MTPL segment 
(-25%). One of the main challenges during 
2011 was the liberalization of the MTPL 
market, in terms of removal of the fixed-
tariff regime. This was immediately fol-
lowed by a sharp decrease in prices, which 
influenced the overall market performance, 
explained Enkeleda SHEHI, Chairperson 

AFSA, for xprimm.com. According to the 
FSA assessment, the  falling GWP figure 
for the DMPL class eventually took away 
a further 10% increase potential from the 
market, considering the over 45% weight 
of this insurance class in the market 
portfolio.

In the “best performance league”, ac-
cident and health insurance, accounting 
for less than 6% of the total GWP in 2010, 
recorded the best dynamic during 2011, 
with an annual increase by 91% in GWP 
and gained about 5 additional pp in 
weight, up to over 10%. 

The second best dynamic for a business 
line with significant weight in the market 
portfolio was recorded on the life insurance 
segment, with almost 26% y-o-y increase 
in GWP. Thus, life insurance market’s share 
grew to 12.8%, while the GWP value 
exceeded for the first time ALL 1 billion. An 
increased appetite for saving, as well as the 
growing lending activity, on the personal 
loans side, were the main factors leading to 
the high growth rates recorded on the life 
insurance chapters.

Claims payment decreased by 3.7 % in 
2011, as compared with the previous year, 

Over the EUR 60 
million threshold

Insurance
market

portfolio
2011

 debtor's life  8.36%
 group life 2.02%
 life with savings 1.40%
 other life insurance 0.99%
 Accidents insurance 1.20%
 Health insurance 9.28%
 Fire and allied perils 12.40%
 damages to property 2.22%
 Motor Hull 7.51%
 MtPl 44.79%
 Aircraft liability 1.85%
 gtPl 4.78%
 suretyship 2.34%
 other non-life insurance 0.84%

By mid-August 2011, VIG signed an 
agreement to acquire a 75% stake 
in the Albanian insurance company 
INTERSIG. Thus, after entering the 
Albanian market in 2007, with the ac-
quisition of SIGMA, VIG also  acquired 
INTERALBANIAN in 2010. According to 
the Austrian Group, with the acquisi-
tion of INTERSIG, VIG's market share 
raises to about 30% and an estimated 
premium volume of about EUR 20 
million.

Read the full interview on 
www.xprimm.com

Enkeleda SHEHI 
Chairperson 
Albanian FsA
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to EUR 15.8 million. Most of the gross paid 
claims were related to motor insurance, 
about EUR 12.3 million, or 78% of total 
gross paid claims. 

The Bank of Albania deems that a good 
part of the 2011 tendencies would be 
present during 2012, as well. According to 
its core projections, the Albanian economy 
will continue to grow, albeit below its 
potential. During 2012, insurers will have 
to manage very carefully their risks and 
investment activity, in order to be resilient 
to a potential slowdown in terms of overall 
revenues. During difficult economic times, 
insurance is amongst the first costs that busi-
nesses and individuals tend to cut down, so 
the market will have to manage very carefully 
their resources and avoid to the maximum 
extent possible any unnecessary fluctuations 
in their technical results. Careful risk selection 
and pricing, as well as more efficient reinsur-
ance agreements and marketing strategies 
might be among some challenges to consider 
during this year, said Enkeleda SHEHI. 

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 60.01 58.75 2.16 15.79 16.42 -3.82 100.00 100.00
TOTAL LIFE 7.67 6.12 25.39 0.84 0.52 61.27 12.78 10.41

debtor's life 5.02 3.99 25.69 0.74 0.44 69.57 8.36 6.80
group life 1.22 0.96 26.82 0.02 0.03 -26.83 2.02 1.63
life with savings 0.84 0.78 8.45 - - - 1.40 1.32
other life insurance 0.59 0.39 52.62 0.08 0.05 42.03 0.99 0.66

TOTAL NON-LIFE 52.34 52.63 -0.54 14.95 15.90 -5.94 87.22 89.59
Accidents insurance 0.72 0.66 9.86 0.07 0.09 -13.34 1.20 1.12
Health insurance 5.57 2.64 111.07 0.94 0.47 99.10 9.28 4.49
Overall property insurance 8.77 7.71 13.80 1.29 1.25 2.45 14.61 13.12

Fire and allied perils 7.44 6.76 10.03 1.19 0.91 30.68 12.40 11.51
damages to property 1.33 0.94 40.83 0.10 0.34 -72.03 2.22 1.61

Overall motor insurance 31.39 34.88 -10.00 12.33 13.87 -11.09 52.30 59.37
Motor Hull 4.51 4.31 4.68 3.46 3.33 3.92 7.51 7.33
MtPl 26.88 30.57 -12.07 8.88 10.55 -15.82 44.79 52.04

dMtPl 15.93 21.14 -24.64 6.97 5.96 16.95 26.54 35.98
green Card 7.93 6.46 22.84 1.64 4.30 -61.95 13.22 10.99
border 3.02 2.98 1.44 0.27 0.28 -5.81 5.03 5.07

Aircraft liability 1.11 1.40 -20.81 - - - 1.85 2.39
gtPl 2.87 3.62 -20.74 0.26 0.01 2,334 4.78 6.17
suretyship 1.41 1.20 17.24 0.03 0.18 -85.90 2.34 2.04
other non-life insurance 0.51 0.53 -3.93 0.03 0.02 23.88 0.84 0.90

Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 sIgAl unIQA life 3.68 3.19 15.20 0.49 0.23 109.98 47.95 52.19
2 sICRed 2.49 1.71 45.93 0.17 0.22 -24.88 32.51 27.93
3 InsIg 1.50 1.22 23.27 0.18 0.07 178.73 19.54 19.88

TOTAL MARKET 7.67 6.12 25.39 0.84 0.52 61.27 100.00 100.00

Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 sIgAl unIQA 17.15 16.16 6.11 4.84 4.54 6.62 32.76 30.71
2 sIgMA VIg 6.93 8.10 -14.48 1.76 2.54 -30.48 13.23 15.39
3 InteRAlbAnIAn VIg 5.27 5.84 -9.73 1.99 1.79 10.95 10.07 11.09
4 AtlAntIK 5.14 5.70 -9.79 1.13 2.19 -48.55 9.82 10.83
5 InteRsIg VIg 4.94 5.19 -4.84 1.27 1.01 25.59 9.44 9.86
6 euRosIg 4.41 3.30 33.44 0.85 0.70 21.51 8.42 6.28
7 InsIg 4.29 4.43 -3.00 2.24 2.32 -3.37 8.20 8.41
8 AlbsIg 4.22 3.92 7.79 0.87 0.81 7.96 8.06 7.44

TOTAL MARKET 52.34 52.63 -0.54 14.95 15.90 -5.94 100.00 100.00g (DG)
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SourceS: 
inSurAnce Agency oF republikA SrpSkA (AZorS)
inSurAnce SuperviSory Agency oF FeDerAtion oF 
boSniA AnD herZegovinA (nADoS)
boSniAn currency exchAnge rAte for 
cAlculAtionS:
1 eur = 1.95583 convertible mArkS - bAm (FixeD)

Overall, 2011 may be assessed as bring-
ing another mild recovery of the domestic 
economy, although of lower than expected 
intensity, states the most recent Bulletin 
published by Bosnia & Herzegovina’s Cen-
tral Bank (CBBH). Indeed, although 2011 
official GDP data are not available yet, ac-
cording the “Economics & FI/FX Research” 
released by UniCredit Bank, BiH’s GDP 
recorded a 1.8% y-o-y growth in 2011, 
“mostly due to solid exports of goods and 
the related trend of industrial production 
in the first three quarters of this year”. 
Still, the deteriorating external environ-
ment continues to adversely impact on 
the economic activity of the country, as 
its economy relies largely on exports. 
Internally, considers CBBH, a degree of sta-
bilization occurred, together with a rise in 
domestic demand and an intensification 
of credit activities following an extended 
period of stagnation.

During the year inflation rate trended 
around 4%, while on the wages and 
pensions side insignificant changes were 
observed. The average net wage in BH in 
December 2011 was of about EUR 420, 
while the average pension in all territorial 
entities of BiH was of about EUR 160 – 180.

Finally, on November 30th, 2011, Standard 
and Poor’s lowered the long term credit 
rating of BiH by a notch, from B+ to B, with 
negative outlook citing the inability to 
form a national level government and its 
implications for the 2011 and 2012 budg-
ets as the main rationale for the move. 

Meanwhile, the existing arrangement 
with the IMF expires in July 2012, with 
only one-third of available funds drawn 
down and a new deal is contingent upon 
a national government being formed.

In fact, the fragmented structure is also 
one of the main factors hindering the 
evolution of the BiH’s insurance market. A 
market of less than 4 million inhabitants - 
further reduced by the inability of compa-
nies to offer services for the country as a 
whole, with reduced competition, and ulti-
mately obstacle for business and consumers 
in accessing the better quality and range 
of financial services – was the assessment 
recently made by Renzo DAVIDDI, Deputy 
Head of the EU Delegation to BiH. 

For the time being, the market maintains 
its bipolar structure, corresponding to the 
general economical and political structure 
of the Republic of Bosnia-Herzegovina: 
two autonomous regions, the Republika 
Srpska (RS) and the Federation of Bosnia-
Herzegovina (FBiH), each of them with its 
own market, laws, taxation systems, in-
dependent market authority etc. Insurers 
established in one of the two BiH’s entities 
does not need to obtain special license 
from the other entity in order to provide 
insurance services, but has to establish a 
branch in the host entity. Companies are 
subjected to the home entity’s supervi-
sion, while branches have to comply with 
the host market’s supervision require-
ments.

A bipolar marketBosnia & 
Herzegovina

 life insurance 16.40%
 Accidents insurance 7.47%
 Health insurance 1.19%
 Fire and allied perils 6.08%
 damages to property 5.25%
 Motor Hull 12.13%
 MtPl 48.63%
 goods in transit 1.04%
 gtPl 1.05%
 other non-life insurance 0.76%

Insurance
market

portfolio
2011

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS Weight in all GWP

2011 2010 Change 2011 Market share (%) 2010 Market share (%) 2011 2010
EUR m EUR m % FBiH insurers RS insurers FBiH insurers RS insurers % %

TOTAL MARKET 249.53 241.33 3.40 73.09 26.91 74.02 25.98 100.00 100.00

TOTAL LIFE 40.93 38.11 7.40 87.15 12.85 88.04 11.96 16.40 15.79

TOTAL NON-LIFE 208.60 203.22 2.65 70.33 29.67 71.39 28.61 83.60 84.21

Accidents insurance 18.63 17.51 6.39 78.32 21.68 79.58 20.42 7.47 7.26

Health insurance 2.97 3.83 -22.53 85.45 14.55 87.22 12.78 1.19 1.59

Overall property insurance 28.29 28.07 0.78 76.94 23.06 78.58 21.42 11.34 11.63

Fire and allied perils 15.18 14.91 1.75 80.50 19.50 81.16 18.84 6.08 6.18

damages to property 13.11 13.15 -0.31 72.82 27.18 75.66 24.34 5.25 5.45

Overall motor insurance 151.61 147.82 2.56 66.79 33.21 67.74 32.26 60.76 61.25

Motor Hull 30.26 29.97 1.00 84.24 15.76 85.24 14.76 12.13 12.42

MtP 121.34 117.86 2.96 62.44 37.56 63.29 36.71 48.63 48.83

goods in transit 2.59 2.35 10.32 92.73 7.27 92.38 7.62 1.04 0.97

gtPl 2.62 2.04 28.20 88.44 11.56 92.69 7.31 1.05 0.85

other non-life insurance 1.90 1.60 18.51 97.04 2.96 97.27 2.73 0.76 0.66

Country Profile
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Total BiH - All insurance lines ranking

No. Company Region
GROSS WRITTEN PREMIUMS MARKET SHARE

2011 2010 Change 2011 2010
EUR m EUR m % % %

1 sARAjeVo FbiH 31.89 29.99 6.34 12.78 12.43
2 bosnA-sunCe FbiH 22.28 23.80 -6.41 8.93 9.86
3 euRoHeRC FbiH 20.71 19.88 4.20 8.30 8.24
4 unIQA FbiH 20.43 18.04 13.25 8.19 7.47
5 CRoAtIA FbiH 19.46 19.34 0.62 7.80 8.01
6 tRIglAV bH FbiH 15.67 16.26 -3.66 6.28 6.74
7 Vgt FbiH 12.57 13.38 -6.09 5.04 5.55
8 jAHoRInA Rs 12.50 12.51 -0.05 5.01 5.18
9 MeRKuR bH FbiH 10.80 9.95 8.54 4.33 4.12

10 gRAWe FbiH 10.24 9.92 3.23 4.10 4.11
11 dunAV Rs 8.82 8.20 7.57 3.54 3.40
12 bobAR Rs 8.38 8.10 3.49 3.36 3.35
13 bRČKo-gAs Rs 7.34 6.15 19.27 2.94 2.55
14 dRInA Rs 7.19 6.97 3.25 2.88 2.89
15 zoVKo FbiH 6.16 4.23 45.59 2.47 1.75

1 neŠKoVIĆ Rs 5.88 5.99 -1.79 2.36 2.48
2 tRIglAV Rs 5.21 4.91 6.07 2.09 2.03
3 AsA FbiH 5.00 4.84 3.28 2.00 2.01
4 gRAWe Rs 4.83 4.38 10.24 1.93 1.81
5 CAMelIjA FbiH 3.80 4.27 -11.09 1.52 1.77
6 lIdo FbiH 3.26 3.84 -15.19 1.31 1.59
7 KRAjInA Rs 3.20 3.43 -6.64 1.28 1.42
8 AuRA Rs 2.39 0.92 158.97 0.96 0.38
9 MIKRoFIn Rs 1.41 1.13 24.44 0.57 0.47

10 loK FbiH 0.11 0.16 -31.78 0.04 0.07
11 HeRCegoVInA FbiH - 0.73 - - 0.30
RS COMPANIES 67.15 62.69 7.12 26.91 25.98
FBiH COMPANIES 182.38 178.65 2.09 73.09 74.02
TOTAL Bosnia&Herzegovina 249.53 241.33 3.40 100.00 100.00

Country Profile

Life insurance momentum 
in "Austrian" style
The Bosnian insurance market finished 
2011 with a positive GWP growth rate, 
of 3.4%, up to EUR 249.5 million. Insur-
ers domiciled in RS managed to place an 
aggregated growth rate of 7.12%, up to 
EUR 67.15 million GWP, while their peers 
registered in FBiH reported a 2.1% positive 
change of the written premium volume, 
to EUR 182.4 million. Consequently, RS in-
surers' weight in the overall Bosnian insur-
ance market grew by about 1 percentage 
point, to almost 27%.

By the end of 2011, life insurance 
reached a 16.4% share in the Bosnian 
market portfolio, due to an above aver-
age growth rate of 7.4%. The higher 
dynamic of the life insurance segment 
was observed in both regions, while the 
most impressive evolution (+15.4%) was 
registered on the very small life insur-
ance market of RS. Also, in both regions 
the life insurance business is dominated 
by the local subsidiaries of some big 
Austrian insurers: GRAWE (91.6% of the 
RS life market and about 24% of the FBiH 
market, UNIQA with 24.8% and MERKUR 
BH, with 29.8% of the FBiH market). Is it 
maybe worth mentioning that GRAWE 
managed a 10.3% growth on the RS 
market, while in FBiH registered a steady 
evolution. On the FBiH market, the best 
dynamic registered on the life insurance 
segment belongs to UNIQA, with a 22.6% 
growth rate.
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FBiH - Life insurance Ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE

2011 2010 Change 2011 2010
EUR m EUR m % % %

1 MeRKuR bH 10.66 9.82 8.51 29.87 29.27
2 unIQA 8.86 7.22 22.61 24.82 21.52
3 gRAWe 8.56 8.63 -0.77 23.99 25.70
4 CRoAtIA 2.97 3.33 -10.62 8.33 9.91
5 tRIglAV bH 1.89 1.59 19.09 5.31 4.74
6 sARAjeVo 1.48 1.44 2.73 4.15 4.29
7 bosnA-sunCe 1.15 1.30 -11.81 3.22 3.88
8 loK 0.11 0.16 -31.78 0.31 0.48
9 HeRCegoVInA - 0.07 - - 0.21

TOTAL MARKET 35.67 33.56 6.31 100.00 100.00

RS - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE

2011 2010 Change 2011 2010
EUR m EUR m % % %

1 gRAWe 4.82 4.37 10.26 91.65 95.94
2 jAHoRInA 0.29 0.15 90.76 5.50 3.33
3 dunAV 0.15 0.03 351.07 2.85 0.73

TOTAL MARKET 5.26 4.56 15.43 100.00 100.00

RS - Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE

2011 2010 Change 2011 2010
EUR m EUR m % % %

1 jAHoRInA 12.21 12.36 -1.17 19.73 21.25
2 dunAV 8.67 8.17 6.17 14.01 14.05
3 bobAR 8.38 8.10 3.49 13.54 13.93
4 bRČKo-gAs 7.34 6.15 19.27 11.86 10.59
5 dRInA 7.19 6.97 3.25 11.62 11.98
6 neŠKoVIĆ 5.88 5.99 -1.79 9.51 10.31
7 tRIglAV 5.21 4.91 6.07 8.41 8.44
8 KRAjInA 3.20 3.43 -6.64 5.17 5.90
9 AuRA 2.39 0.92 158.97 3.86 1.59

10 MIKRoFIn 1.41 1.13 24.44 2.28 1.95
11 gRAWe 0.01 0.01 -5.55 0.01 0.01
TOTAL MARKET 61.89 58.13 6.47 100.00 100.00

FBiH - Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE

2011 2010 Change 2011 2010
EUR m EUR m % % %

1 sARAjeVo 30.41 28.55 6.52 20.73 19.68
2 bosnA-sunCe 21.13 22.50 -6.09 14.40 15.51
3 euRoHeRC 20.71 19.88 4.20 14.12 13.70
4 CRoAtIA 16.49 16.01 2.96 11.24 11.04
5 tRIglAV bH 13.77 14.67 -6.12 9.39 10.11
6 Vgt 12.57 13.38 -6.09 8.57 9.22
7 unIQA 11.57 10.82 6.99 7.89 7.45
8 zoVKo 6.16 4.23 45.59 4.20 2.92
9 AsA 5.00 4.84 3.28 3.41 3.34

10 CAMelIjA 3.80 4.27 -11.09 2.59 2.95
11 lIdo 3.26 3.84 -15.19 2.22 2.65
12 gRAWe 1.68 1.29 29.97 1.14 0.89
13 MeRKuR bH 0.15 0.13 11.24 0.10 0.09
14 HeRCegoVInA - 0.66 - - 0.45
TOTAL MARKET 146.71 145.09 1.12 100.00 100.00

Country Profile
The non-life insurance Bosnian market 
went up by 2.65% in 2011, to EUR 208.6 
million. RS companies increased their 
weight by 1 percentage point on this 
segment too. Best growth rate were 
registered for two of the classes with the 
smallest weight in the market portfolio: 
"goods in transit", +10.32% and "GTPL", 
+28.20%. Health insurance placed the 
worst performance, going down by 
22.5%. In different proportions, these 
trends were common to both regions.

Motor insurance lines registered a posi-
tive evolution, obviously the MTPL line 
being the trend setter in both regions. 
The overall growth rate of this segment 
was of 2.56%, up to aggregated EUR 
151.6 million GWP volume. SARAJEVO, 
BOSNA-SUNCE and EUROHERC are the 
leading non-life insurers in FBiH, while 
JAHORINA, DUNAV and BOBAR are oc-
cupying the top 3 positions in RS.

It is worth mentioning that during 2011 
motor insurance was also one the major 
sources of discontent for many compa-
nies which were accusing their competi-
tors of unfair competition and dumping 
sales policies. Trying to find a consen-
sual solution, RS insurers companies 
unanimously agreed in November to 
suspend all direct and indirect discounts 
and the benefit of a free technical inspec-
tion for vehicles, in order to protect the 
interests of RS, its insurance companies 
and the insured clients, the RS Chamber 
of Commerce said. They have also asked 
for the authorities support for these 
measures. At the time we are writing, 
there is no public evidence of this steps’ 
success.

M&A
Vienna Insurance Group (VIG) has 
acquired, in October 2011, an approx. 
91.7% stake of JAHORINA Osiguranje 
AD Pale company’s capital and ap-
prox. 96.6% of the voting shares in the 
company. The VIG also announced that 
it will subsequently issue a takeover bid 
to all remaining voting shareholders of 
the company in accordance with local 
legislation. VIG is an early mover in the CEE 
region and tries to explore interesting mar-
kets at an early stage. We took advantage 
of the opportunity to make an early market 
entry in Bosnia and Herzegovina. Our new 
group company JAHORINA is headquar-
tered in Republika Srpska, but operates 
throughout the country, recently stated 
Gunter GEYER, General Manager and 
Chairman of the Managing Board, VIG, for 
the British magazine Insurance Insight. 
In line with VIG’s regular procedures, 
JAHORINA will continue to operate under 
its own brand name.

g (DG)
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SourceS: 
the FinAnciAl SuperviSion commiSSion oF bulgAriA 
(FSc)
bulgAriAn currency exchAnge rAte for 
cAlculAtionS:
1 eur = 1.95583 levA, bgn (FixeD)

According to the Bulgarian National Sta-
tistical Institute (NSI), GDP grew by 1.7% 
in 2011 in real terms, a lower figure than 
the estimated rates. Weak housing and 
labor market revival, deleveraging in the 
corporate sector and slowing external 
demand are the main headwinds faced 
by the Bulgarian economy. Moreover, 
deteriorating external conditions affect-
ing exports could also jeopardize the 
labor market stabilization started by 
mid 2011. Unemployment rising rate, 
to 11.2% in 2011, as well as the ongo-
ing tightening austerity measures have 
already determined a further deteriora-
tion of population’s purchasing power 
and appetite for buying insurance 
products.

Under the volatile economic circum-
stances, the GWP volume carried out by 
the Bulgarian insurers registered a y-o-y 
negative change of about 0.6%, to EUR 
825 million. Although still negative, the 
market dynamic showed some improve-
ment signs, to a flatenning of the down-
fall trend, as in the previous year the 
market volume decreased by over 3%. 

Life insurance, with a steady 15.6% 
weight in the market portfolio, recorded 
a positive evolution, at a 1.22% pace, up 

to EUR 128.7 million in GWP. Yet, looking 
at the 1H2011 figures, one should note 
that the second half of the year brought 
a visible slowdown in the life insurance 
business. Although with a very small 
weight in the market portfolio, of only 
1.22%, Unit-Linked insurance line made 
the difference for the entire life insur-
ance business by recording a double 
digit growth rate, of 55%.

On the non-life side, the main business 
lines – motor insurance and property 
insurance -, recorded negative changes 
in the GWP figures, of about 1%. GWP 
for MTPL policies accounted for 32.6% of 
the overall portfolio, 3pp up as com-
pared with the 2010 results, due to the 
almost 9% positive evolution, to EUR 
268.6 million. Meanwhile, on the Motor 
Hull segment, the business volume 
continued to decrease at a high pace, of 
10.7%.

Property insurance recorded a steady 
evolution on the “Fire and allied perils” 
and a 4.3% decrease on the “damages 
to property” line. In fact, currently about 
7-8% of the 3.8 million houses in Bulgaria 
are insured against natural disasters as 
earthquakes and floods, according to 
market sources. Although the mortgage 

Flattening 
downfall trend

Bulgaria

Insurance
market

portfolio 
2011

 life ins. and annuities 11.64%
 unit-linked 1.22%
 other life insurance 2.74%
 Accidents insurance 1.53%
 goods in transit  0.94%
 Fire and allied perils 12.53%
 damages to property 3.49%
 Motor Hull 27.44%
 MtPl 32.56%
 gtPl 1.82%
 Credit insurance 0.51%
 travel 0.69%
 other non-life insurance 2.89%

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 825.10 830.06 -0.60 375.23 398.37 -5.81 100.00 100.00
TOTAL LIFE 128.69 127.15 1.22 51.43 51.69 -0.50 15.60 15.32

life ins. and annuities 96.01 97.77 -1.79 39.58 39.08 1.30 11.64 11.78
unit-linked 10.04 6.48 55.01 4.72 5.10 -7.41 1.22 0.78
other life insurance 22.64 22.90 -1.15 7.13 7.52 -5.19 2.74 2.76
TOTAL NON-LIFE 696.41 702.92 -0.93 323.79 346.68 -6.60 84.40 84.68
Accidents insurance 12.66 12.24 3.43 2.53 2.33 8.90 1.53 1.47
goods in transit 7.73 6.99 10.61 1.43 3.73 -61.60 0.94 0.84
Overall property insurance 132.21 133.66 -1.08 22.08 29.53 -25.23 16.02 16.10

Fire and allied perils 103.41 103.55 -0.14 15.71 19.99 -21.42 12.53 12.48
damages to property 28.80 30.10 -4.34 6.37 9.54 -33.22 3.49 3.63

Overall motor insurance 495.04 500.29 -1.05 283.80 287.97 -1.45 60.00 60.27
Motor Hull 226.42 253.72 -10.76 146.77 167.71 -12.49 27.44 30.57
MtPl 268.62 246.57 8.94 137.03 120.25 13.95 32.56 29.70

gtPl 15.02 15.47 -2.92 3.02 4.06 -25.58 1.82 1.86
Credit insurance 4.17 4.10 1.70 2.38 4.19 -43.27 0.51 0.49
travel 5.69 5.09 11.72 1.46 1.40 4.40 0.69 0.61
other non-life insurance 23.88 25.07 -4.74 7.08 13.46 -47.38 2.89 3.02

Country Profile
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Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 AllIAnz bulgaria life 28.91 26.52 9.02 13.18 11.69 12.76 22.46 20.86
2 dzI 16.92 16.78 0.81 11.55 12.91 -10.56 13.15 13.20
3 bulstRAd life VIg 14.65 13.56 8.02 6.63 5.13 29.29 11.38 10.66
4 unIQA lIFe 13.39 11.00 21.68 6.67 6.57 1.43 10.40 8.65
5 AlICo bulgaria life 10.17 10.89 -6.60 2.89 2.55 13.25 7.90 8.57
6 ubb-AlICo life 9.76 8.63 13.14 1.68 1.30 29.22 7.59 6.79
7 gRAWe bulgaria life 8.54 8.43 1.35 1.71 1.07 59.76 6.64 6.63
8 gRouPAMA life 6.72 4.22 59.21 1.03 0.73 41.52 5.22 3.32
9 syVzK 6.56 13.48 -51.35 0.30 3.98 -92.58 5.10 10.61

10 geneRAlI life 5.56 5.69 -2.29 3.63 3.49 4.04 4.32 4.47
11 sogelIFe bulgaria 3.39 3.04 11.52 0.54 0.64 -16.21 2.64 2.39
12 InteRAMeRICAn life 1.45 1.44 0.92 0.23 0.03 567.86 1.13 1.13
13 jzI 0.95 1.12 -15.23 0.73 0.63 15.49 0.74 0.88
14 sAglAsIe 0.83 1.20 -31.45 0.17 0.18 -2.42 0.64 0.95
15 CCb life 0.75 1.05 -27.92 0.44 0.69 -35.86 0.59 0.82
16 VzK dobRudjA-M-lIFe 0.14 0.09 57.62 0.06 0.09 -34.91 0.11 0.07

TOTAL MARKET 128.69 127.15 1.22 51.43 51.69 -0.50 100.00 100.00

Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 dzI - general insurance 86.47 88.21 -1.98 45.79 61.88 -26.00 12.42 12.55
2 ARMeeC 82.69 79.39 4.16 33.82 33.18 1.92 11.87 11.29
3 bulstRAd VIg 74.22 92.37 -19.65 50.50 62.47 -19.17 10.66 13.14
4 leV Ins 73.36 69.13 6.13 28.48 29.67 -4.02 10.53 9.83
5 AllIAnz bulgaria 72.62 72.44 0.25 31.56 34.90 -9.56 10.43 10.31
6 bul Ins 70.85 69.44 2.03 30.34 32.17 -5.71 10.17 9.88
7 unIQA Insurance 40.32 36.79 9.59 17.97 18.86 -4.72 5.79 5.23
8 euRoIns 39.12 36.75 6.44 18.23 19.69 -7.39 5.62 5.23
9 eneRgIA 28.75 26.47 8.62 1.05 1.55 -32.36 4.13 3.77

10 VICtoRIA 28.43 25.48 11.59 8.55 8.57 -0.28 4.08 3.62
11 geneRAlI Insurance 28.11 27.67 1.57 12.55 9.87 27.11 4.04 3.94
12 InteRAMeRICAn bulgaria 17.97 17.40 3.29 7.76 6.20 25.12 2.58 2.47
13 ozK Insurance 16.77 17.76 -5.57 5.89 3.50 68.36 2.41 2.53
14 bulgARsKI IMotI  16.47 22.57 -27.03 24.66 17.99 37.04 2.37 3.21
15 HdI Insurance 11.73 11.71 0.22 5.05 4.44 13.71 1.68 1.67
16 gRouPAMA Insurance 2.99 3.05 -1.97 0.39 0.26 53.52 0.43 0.43
17 bg export Ins. Agency 2.94 2.75 7.10 1.09 1.29 -15.88 0.42 0.39
18 ubb - CHARtIs 2.59 3.45 -24.96 0.12 0.15 -24.90 0.37 0.49
19 gRAWe bulgaria - 0.09 - - 0.02 - - 0.01

TOTAL MARKET 696.41 702.92 -0.93 323.79 346.68 -6.60 100.00 100.00

Country Profile

boom pushed up this percentage from 
the much lower level recorded 5-6 years 
ago, the years of economic crisis led to 
a decrease both in the number of sold 
mortgage loans and insurance policies. 
Consequently, trying to adapt to the low-
ering purchasing power of their custom-
ers, some insurers have launched a very 
"low cost" product, for the price of BGN 
10 to 20 (EUR 5 - EUR 10). Such cheap 
policies provide coverage for an insured 
amount of only BGN 2,000 (about EUR 
1,023) and refer to only one event: a fire 
or an accident to water installations, but 
the risk of an earthquake is not covered. 
According the website www.moitepari.
bg, the average household insurance 
policy concluded for a regular apartment 
- worth BGN100,000 (EUR 51,282) -, and 
covering the risks of flood and earth-
quake, is of BGN 150 (EUR 77) in Bulgaria. 
Currently, industry representatives are 
pleading for the implementation of a 
national insurance pool against natural 
disasters such as earthquakes, floods and 
landslides, similar to the existing entities 
from Turkey and Romania.

g (DG)
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SourceS: 
croAtiAn nAtionAl bAnk 
croAtiAn inSurAnce bureAu

croAtiAn currency exchAnge rAte for 
cAlculAtionS:
1 eur = 7.530420 kunA - hrk 
(December 31St 2011)
1 eur = 7.385173 kunA - hrk 
(December 31St 2010)

Croatian economy journeyed from 
recession to a zero flat line in 2011, but 
new measures of fiscal consolidation are 
expected in order to maintain the fiscal 
deficit within reasonable limits. Weak 
labor market conditions – unemploy-
ment rate is expected to fall under 13% 
only in 2013 -, exerted a downward pres-
sure on incomes and spending. The high 
level of indebtedness of households and 
companies and their need to deleverage 
are weighing on domestic demand, while 
consumer confidence seems to remain at 
a low level.

No doubt, the Croatian insurance market 
continued to be affected by the weak 
overall evolution of the economy and the 
worsening situation of the household 
consumption. Negative change rates 
were observed on almost all business 
lines. Insurance companies operating 
in Croatia recorded in 2011 GWP of 
HRK 9.14 billion (EUR 1.21 billion), y-o-y 
1.08% less, according to financial data 
published by Croatian Insurance Bureau 
(HUO) and the market authority (HANFA). 
In absolute values, out of a EUR 37.46 
million decrease, about 73.5% (EUR 27.5 
million) is related to non-life insurance. 
Yet, looking to the number of policies 
sold, it is interesting to observe that the 
number of policies sold for non-life insur-
ance decreased only by 7.778, while the 
correspondent figure for life insurance is 
of 31.788 units. 

Insurance density amounted to almost 
EUR 271 per capita, and continued the 
downward trend started in 2009 due to 
the financial crisis, while 13 out of the 
26 HUO members recorded a decrease 
in gross written premium. 

Gross written premium on the life seg-
ment recorded a decline of 1.08%, and 
thus reached the amount of HRK 2.43 
billion (EUR 322.85 million) in 2011. The 
“Life assurance” class registered the 
most substantial decrease, in absolute 
figures, while on the “Supplementary 
insurance linked with life assurance 
policy” there was the biggest reduction 
in number of policies.

The gross written premium in non-life 
insurance continued its decline started 
in 2009 and recorded HRK 6.71 billion 
(EUR 891.45 million) in 2011, which is a 
1.09% decrease compared to 2010. 
Non-life insurance still holds the major 
share in the market portfolio, of 73.4% 

(the same percentage value as in 2010) 
of the total GWP. Motor vehicle insur-
ance (Motor hull and MTPL, summed) 
made up to 40.8% of the total GWP and 
40.4% of the total claims value. Premi-
ums of MTPL amounted to HRK 2.9 bil-
lion in 2011, which is an increase of 1.6% 
and represented the most significant 
growth in the absolute value (HRK 45.6 
million), corresponding to a growth in 
the number of policies sold by only 1%.

In the case of Motor hull, premium 
amounted to HRK 797.7 million, decreas-
ing by 10.2% compared with 2010 which 
is the largest decrease by insurance 
classes in absolute value (HRK 90.7 mil-
lion). The number of contracts declined 
by almost 15 thousand units.

GTPL, Credit insurance and Financial loss 
insurance are the only non-life classes 
recording a significant positive evolu-
tion in GWP.

During 2011, the insurance concentra-
tion by total gross written premium of 
the top 5 insurance companies de-
creased from 65.3% in 2010 to 64.6% in 
2011, while insurance portfolio concen-
tration of the top 10 insurance compa-
nies fell from 84.9% to 84.4%.

CROATIA OSIGURANJE remains the 
market leader, with on over 30% market 
share, and main non-life insurer, with a 
36.5% market share, in spite of the 5.5 
decline in GWP registered in 2011. The 
company said its consolidated gross 
profit jumped 34.6% to HRK 160.2 mil-
lion (EUR 21.1 million) in 2011. Currently, 
the Croatian government plans to sell a 
majority stake in CROATIA OSIGURANJE 
in a public tender, according to the Fi-
nance Minister. The state controls some 
80 percent in CROATIA Osiguranje and it 
seems the idea was to keep 25 percent 
plus one share and offer the remain-
ing stock in a public tender. Croatian 
officials did not elaborate on when the 
offer would take place, but according to 
other sources, the sale would probably 
happen this year. One of the possible 
bidders in this deal could be the Polish 
giant PZU.

On slow slidingCroatia

 life insurance 22.89%
 supplementary insurance 1.71%
 life insurance and annuities related to 

investment funds 1.79%
 other life insurance 0.20%
 Accident insurance 5.66%
 Health insurance 2.79%
 boat insurance 2.24%
 Fire and allied perils 6.19%
 damages to property 8.27%
 Motor Hull 8.72%
 MtPl 32.10%
 gtPl 3.16%
 Credit insurance 1.42%
 Financial loss insurance 0.90%
 other non-life insurance 1.96%

Insurance
market

portfolio
2011

Country Profile
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Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 1,214.30 1,251.76 -2.99 605.20 594.72 1.76 100.00 100.00
TOTAL LIFE 322.85 332.79 -2.99 172.03 140.84 22.15 26.59 26.59

life insurance 277.92 286.20 -2.89 158.01 129.33 22.17 22.89 22.86
supplementary insurance 20.78 21.71 -4.31 4.49 4.52 -0.58 1.71 1.73
life insurance and annuities 
related to investment funds 21.76 22.65 -3.92 7.85 5.63 39.43 1.79 1.81

other life insurance 2.39 2.22 7.67 1.69 1.36 24.09 0.20 0.18
TOTAL NON-LIFE 891.45 918.97 -3.00 433.17 453.88 -4.56 73.41 73.41

Accident insurance 68.70 71.94 -4.51 16.32 19.69 -17.12 5.66 5.75
Health insurance 33.82 35.03 -3.43 25.88 24.76 4.49 2.79 2.80
boat insurance 27.22 30.92 -11.98 12.92 11.17 15.62 2.24 2.47
Overall property insurance 175.55 181.10 -3.06 98.24 91.92 6.88 14.46 14.47

Fire and allied perils 75.16 77.68 -3.24 32.51 26.72 21.68 6.19 6.21
damages to property 100.39 103.42 -2.93 65.72 65.20 0.81 8.27 8.26

Overall motor insurance 495.70 511.56 -3.10 244.82 262.43 -6.71 40.82 40.87
Motor Hull 105.93 120.30 -11.94 87.03 99.91 -12.89 8.72 9.61
MtPl 389.77 391.26 -0.38 157.79 162.53 -2.91 32.10 31.26

gtPl 38.41 36.04 6.57 14.41 15.14 -4.84 3.16 2.88
Credit insurance 17.27 15.81 9.25 13.65 15.41 -11.43 1.42 1.26
Financial loss insurance 10.98 10.32 6.40 1.63 2.60 -37.31 0.90 0.82
other non-life insurance 23.79 26.24 -9.34 5.31 10.75 -50.59 1.96 2.10

Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %
1 AllIAnz zagreb 49.58 46.81 5.92 15.36 14.07
2 CRoAtIA 45.38 46.74 -2.92 14.06 14.05
3 MeRKuR 33.87 35.12 -3.56 10.49 10.55
4 gRAWe Hrvatska 32.66 33.38 -2.17 10.12 10.03
5 bAsleR osig. zagreb 26.66 26.57 0.34 8.26 7.99
6 AgRAM životno 26.65 27.99 -4.78 8.25 8.41
7 KVARneR VIg 24.81 28.62 -13.32 7.69 8.60
8 geneRAlI 16.68 15.54 7.34 5.17 4.67
9 HelIos VIg 16.35 17.41 -6.07 5.07 5.23

10 eRste VIg 13.85 14.46 -4.15 4.29 4.34
11 unIQA 13.39 16.62 -19.40 4.15 4.99
12 tRIglAV 9.49 10.16 -6.56 2.94 3.05
13 VICtoRIA životno 5.75 6.98 -17.66 1.78 2.10
14 soCIete geneRAle 5.02 3.98 26.01 1.55 1.20
15 Kd life 1.63 1.12 45.87 0.50 0.34
16 VelebIt životno 1.06 1.28 -17.04 0.33 0.39

TOTAL MARKET 322.85 332.79 -2.99 100.00 100.00

Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %
1 CRoAtIA 325.49 345.92 -5.91 36.51 37.64
2 euRoHeRC 132.85 135.75 -2.14 14.90 14.77
3 AllIAnz zagreb 86.60 86.42 0.21 9.71 9.40
4 jAdRAnsKo 85.00 86.84 -2.12 9.53 9.45
5 tRIglAV 43.09 44.74 -3.69 4.83 4.87
6 KVARneR VIg 34.73 40.63 -14.51 3.90 4.42
7 bAsleR osig. zagreb 27.99 28.81 -2.85 3.14 3.13
8 geneRAlI 26.94 25.94 3.87 3.02 2.82
9 HoK 23.46 22.41 4.71 2.63 2.44

10 sunCe 22.90 23.93 -4.29 2.57 2.60
11 gRAWe Hrvatska 19.41 20.47 -5.18 2.18 2.23
12 unIQA 17.58 15.88 10.73 1.97 1.73
13 CRoAtIA zdravstveno 12.92 13.16 -1.86 1.45 1.43
14 bnP Paribas CARdIF 9.06 8.83 2.59 1.02 0.96
15 VelebIt 8.91 8.44 5.59 1.00 0.92
16 HelIos VIg 7.03 6.28 11.92 0.79 0.68
17 MeRKuR 3.95 4.20 -6.00 0.44 0.46
18 IzVoR 2.48 - - 0.28 -
19 HKo 0.89 0.21 322.84 0.10 0.02
20 VICtoRIA 0.18 0.12 55.08 0.02 0.01

TOTAL MARKET 891.45 918.97 -3.00 100.00 100.00

Country Profile
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Czech Republic’s GDP dynamics in 2011 was 
characterised by a downward tendency, as 
shown by the Czech Statistical Office’s data. 
GDP in real terms, adjusted for seasonal 
effects and various number of working days 
grew in 2011 year-on-year by 1.7 %, but 
the rate of growth was decreasing in every 
quarter. While foreign trade contributed ex-
clusively to the growth of GDP, the negative 
contribution of household consumption 
was rather increasing quarter by quar-
ter. Unemployment rate was decreasing 
throughout the year, with an average value 
of 6.8 %, while the average wage value in-
creased by 2.2% in nominal terms to about 
EUR 940, and 0.3% in real terms. All in all, 
one could say that the economic environ-
ment was really stable, although showing 
a downward trend which became more 
visible in the second part of 2011.

After succeeding to surpass the crisis’ peak 
without leaving the positive territory, the 
Czech insurance market ended its 2011 “in 
red”, for the first time after many years of 
growth. According to the statistics recently 
published by the Czech National Bank 
(CNB), gross written premium volume 
amounted CZK 155 billion, which is a 0.6% 
lower figure than in 2010. In European 
currency, the GPW volume reached EUR 6 
billion, 3.44% down as compared to 2010, 
being also negatively impacted by the 3% 
y-o-y depreciation of the Czech Kroon’s 
exchange rate.

The life insurance segment grew by 0.3%, in 
local currency, but the figures denominated 
in Euro show a 2.5% decrease, to EUR 2.8 
billion. Life insurance products for which 
the premium is paid in several installments 
registered a positive dynamic, of about 
2% in local currency, while on the single 
premium side, there was an almost 3% 
decline, although single premium prod-
ucts associated with the existing normally 
paid contracts (about 16% share of the life 
business) saw a 20% increase. However, 
the total number of life-insurance poli-
cies sank by over 230,000. Even though the 
volume of premium written in life insurance 
has been rising, insurance companies face 
several significant negative factors - long-
term decline in the number of active policies 
(which is for the time being balanced by the 
growth of average premium), growing lapse 
rates and speculative rework of policies by 
some unreliable insurance intermediaries. 
Also the amount of insurance fraud is growing 
at this time of economic difficulties, by tens of 
percent, stated Ladislav BARTONICEK, CEO 
of GENERALI PPF Holding, Chairman of the 
Board of CESKA pojistovna, Chairman of 
Czech Insurance Association.

Once again, motor insurance was the main 
reason of the y-o-y negative change in 
GWP for non-life insurance. Thus, in local 
currency, the total GWP for non-life fell 
by 1.4%, while de decrease calculated in 
Euro was of about 4.2%, down to EUR 3.22 

The hardest yearCzech
Republic

 Assurance on death, survival etc. 14.82%
 unit-linked 23.59%
 Marriage & birth assurance 1.08%
 other life insurance 6.94%
 Accidents insurance 1.72%
 Health insurance 1.95%
 Fire and allied perils 8.00%
 damages to property 5.28%
 Motor Hull 9.58%
 MtPl 13.52%
 gtPl 8.01%
 Credit insurance 2.07%
 Financial loss insurance 1.27%
 travel insurance 1.38%
 other non-life insurance 0.80%

Insurance
market

portfolio
2011

Market porfolio as of December 31st, 2011 - according to The Czech National Bank (CNB)

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 6,010.88 6,224.91 -3.44 3,302.55 3,299.71 0.09 100.00 100.00
TOTAL LIFE 2,791.11 2,863.72 -2.54 1,630.65 1,458.28 11.82 46.43 46.00

Assurance on death, survival etc. 890.90 1,023.57 -12.96 793.36 813.62 -2.49 14.82 16.44
unit-linked 1,417.99 1,355.00 4.65 508.42 324.37 56.74 23.59 21.77
Marriage & birth assurance 64.96 78.27 -17.01 116.83 123.23 -5.19 1.08 1.26
other life insurance 417.27 406.88 2.55 212.04 197.07 7.60 6.94 6.54

TOTAL NON-LIFE 3,219.77 3,361.19 -4.21 1,671.90 1,841.43 -9.21 53.57 54.00
Accidents insurance 103.59 107.30 -3.46 34.21 31.28 9.37 1.72 1.72
Health insurance 117.03 111.76 4.72 25.31 21.97 15.22 1.95 1.80
Overall property insurance 797.90 804.06 -0.77 390.12 485.33 -19.62 13.27 12.92

Fire and allied perils 480.83 480.58 0.05 226.56 307.44 -26.31 8.00 7.72
damages to property 317.07 323.48 -1.98 163.55 177.89 -8.06 5.28 5.20

Overall motor insurance 1,388.62 1,535.01 -9.54 860.46 909.51 -5.39 23.10 24.66
Motor Hull 576.04 624.00 -7.69 429.36 471.38 -8.91 9.58 10.02
MtPl 812.59 911.01 -10.80 431.10 438.13 -1.60 13.52 14.63

gtPl 481.22 483.97 -0.57 241.90 235.73 2.62 8.01 7.77
Credit insurance 124.34 115.00 8.12 45.26 61.29 -26.15 2.07 1.85
Financial loss insurance 76.20 77.92 -2.20 28.72 18.67 53.85 1.27 1.25
travel insurance 83.01 78.86 5.26 33.09 29.20 13.35 1.38 1.27
other non-life insurance 47.85 47.32 1.13 12.83 48.46 -73.52 0.80 0.76

Country Profile
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Life insurance ranking - according to CAP

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE

2011 2010 Change 2011 2010
EUR m EUR m % % %

1 ČesKÁ pojišťovna 432.96 468.51 -7.59 24.64 26.39

2 KooPeRAtIVA pojišťovna VIg 232.51 224.39 3.62 13.23 12.64

3 Pojišťovna ČesKÉ sPoŘItelnY VIg 205.83 182.20 12.97 11.72 10.26

4 Ing - ŽP 197.25 210.88 -6.46 11.23 11.88

5 Čsob Pojišťovna 130.07 121.42 7.12 7.40 6.84

6 geneRAlI Pojišťovna 99.98 102.42 -2.38 5.69 5.77

7 AllIAnz pojišťovna 82.84 81.64 1.46 4.71 4.60

8 AXA - ŽP 67.70 65.63 3.15 3.85 3.70

9 MetlIFe AMCICo 65.86 70.89 -7.10 3.75 3.99

10 KoMeRČnÍ pojišťovna 53.77 63.16 -14.86 3.06 3.56

11 unIQA pojišťovna 45.97 45.37 1.33 2.62 2.56

12 ČesKÁ podnikatelská pojišťovna VIg 45.07 47.16 -4.44 2.56 2.66

13 AVIVA ŽP 33.92 32.37 4.80 1.93 1.82

14 Aegon Pojišťovna 33.58 28.33 18.53 1.91 1.60

15 CARdIF Pojišťovna 9.97 9.80 1.73 0.57 0.55

16 VICtoRIA VolKsbAnKen 8.99 9.21 -2.33 0.51 0.52

17 WÜstenRot - ŽP 8.71 9.96 -12.57 0.50 0.56

18 deutsCHeR RIng 1.62 1.22 33.04 0.09 0.07

19 HAsIČsKÁ vzájemná pojišťovna 0.35 0.42 -16.26 0.02 0.02

20 MAXIMA pojišťovna 0.03 0.03 -11.83 0.00 0.00

TOTAL MARKET (CAP) 1,756.97 1,775.01 -1.02 100.00 100.00

Non-Life insurance ranking - according to CAP

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE

2011 2010 Change 2011 2010
EUR m EUR m % % %

1 ČesKÁ pojišťovna 781.46 856.53 -8.76 28.37 29.71

2 KooPeRAtIVA pojišťovna VIg 649.44 707.19 -8.17 23.58 24.53

3 AllIAnz pojišťovna 283.24 280.54 0.96 10.28 9.73

4 geneRAlI Pojišťovna 227.11 243.88 -6.87 8.25 8.46

5 ČesKÁ podnikatelská pojišťovna VIg 181.35 180.34 0.56 6.58 6.26

6 Čsob Pojišťovna 156.06 157.40 -0.85 5.67 5.46

7 unIQA pojišťovna 154.81 148.53 4.23 5.62 5.15

8 CARdIF Pojišťovna 76.33 66.92 14.06 2.77 2.32

9 Pojišťovna ČesKÉ sPoŘItelnY VIg 30.52 27.25 12.00 1.11 0.95

10 slAVIA Pojišťovna 29.55 26.27 12.46 1.07 0.91

11 tRIglAV pojišťovna 26.01 27.12 -4.09 0.94 0.94

12 HAsIČsKÁ vzájemná pojišťovna 18.70 20.41 -8.39 0.68 0.71

13 Pojišťovna VzP 17.59 17.52 0.36 0.64 0.61

14 ČesKÁ pojišťovna zdRAVÍ 16.96 15.23 11.38 0.62 0.53

15 dIReCt Pojišťovna 12.58 11.75 7.03 0.46 0.41

16 WÜstenRot pojišťovna 12.52 12.63 -0.82 0.45 0.44

17 HdI Versicherung Ag 12.25 13.01 -5.78 0.44 0.45

18 MAXIMA pojišťovna 11.58 14.62 -20.77 0.42 0.51

19 eVRoPsKÁ Cestovní Pojišťovna 11.04 8.72 26.72 0.40 0.30

20 d.A.s. pojišťovna 10.17 10.15 0.14 0.37 0.35

21 KoMeRČnÍ pojišťovna 9.98 11.67 -14.45 0.36 0.40

22 MetlIFe AMCICo 8.46 10.37 -18.36 0.31 0.36

23 VICtoRIA VolKsbAnKen 8.13 5.77 40.93 0.30 0.20

24 AXA pojišťovna 6.40 6.58 -2.70 0.23 0.23

25 AXA - ŽP 2.16 2.63 -17.91 0.08 0.09

26 ČesKÁ KAnCelÁŘ pojistitelů 0.01 0.01 -16.63 0.00 0.00

TOTAL MARKET (CAP) 2,754.43 2,883.04 -4.46 100.00 100.00

Country Profile

SourceS: 
the cZech nAtionAl bAnk (cnb)
cZech inSurAnce ASSociAtion (cAp)
czech currency exchAnge rAte for 
cAlculAtionS:
1 eur = 25.800 kroon - cZk
(December 31St, 2011)
1 eur = 25.060 kroon - cZk
(December 31St, 2010)

billion. Both motor insurance lines – Motor 
Hull and MTPL – registered significant 
negative growth rates, of 7.7% and 10.8% 
respectively (Euro). The highly competitive 
and price sensitive market environment 
seems to remain the determinant driver of 
this trend. It is historically the worst result for 
the last 20 years. The adverse development 
is caused mainly by the fall of the premium 
written for motor insurance, caused by the 
price war among insurance companies. As 
in other countries across the region, this type 
of insurance gets to the limit of economic 
acceptability, when a number of price offers 
cannot be called anything other than dump-
ing, explained BARTONICEK. 

In terms of profitability, the Czech market 
remained in the positive territory, with an 
aggregated profit before tax of CZK 11.42 
billion. Yet, as compared to 2010, the mar-
ket profitability decreased by about 53%. 

The consolidated technical results for life 
and non-life insurance were both positive, 
of CZK 5.45 billion and CZK 4.65 billion 
 respectively.

CESKA pojistovna remains the market 
leader, with a 26.9% market share, despite 
the negative change in GWP of about 8.3% 
(EUR). KOOPERATIVA pojistovna VIG ranks 
second, with a 19.5% market share. Both 
companies hold the same positions on 
the life and non-life insurance segments. 
Actually, their “parent” groups, GENERALI 
PPF Holding (CESKA pojistovna, GENERALI, 
CESKA pojistovna Zdravi) and VIG (KOOPER-
ATIVA, CESKA PODNIKATELSKA pojistovna, 
POJISTOVNA CESKE SPORITELNY) are the 
strongest players on the Czech insurance 
market.

Read the full interview on 
www.xprimm.com

Ladislav BARTONICEK 
Ceo of geneRAlI 
PPF Holding 
Chairman of the board 
of CesKA pojistovna 
Chairman of Czech 
Insurance Association
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SourceS: 
FinAnciAl SuperviSion Authority oF eStoniA

nAtionAl bAnk oF eStoniA

eStoniAn currency: euro
eStoniA ADopteD the europeAn Single currency 
in 2011 AS the 17th member oF the euroZone

The Estonian economy grew at a fast pace, 
of 8.5%, in 2011. According to the National 
Bank of Estonia, the expan¬sion was 
mostly driven by the favourable market 
environment and invigorating domestic 
demand. Both households and enterprises 
bought more durable goods, stepped 
up investment and were more willing to 
borrow. Positive labour-market develop-
ments, that is, decreasing unemployment 
and growing wages, have sup¬ported the 
increase in households’ disposable income 
in 2011. On the other hand, the faster-
than-expected inflation stemming from 
the global increase in food and energy 
prices is curbing purchasing power. More-
over, for many Estonians, the eurozone 
entry has done more harm than good, as 
31% of respondents said in a recent poll. 
In fact, 55 percent said they would oppose 
joining the eurozone if the issue was on 
the table now: only 37 percent were still 
favoured membership.

So, despite the Estonian economic boom, 
the local insurance market re-entered 
on a descend path, with its GWP volume 
dropping by 6% in comparison with the 
previous year. In 2010, Estonian insurers 
managed to place a positive result, with a 
16% growth in GWP, a quite impressive re-
sult following to 1.3% decrease registered 
in 2009. On the claims side, Estonian insur-
ers paid EUR 269.4 million in 2011.

In contrary to the general economic perform-

ance, insurance sector still suffered under the 
influence from previous years. Partially due 
to the obligatory lines and business related 
to the credit, mortgage and leasing the drop 
in terms of volume for non-life insurance was 
marginally negative. Nevertheless, volume 
reduction in life insurance was substantial, 
although not that dramatic any more, as the 
trend used to be few years ago, when reduc-
tion in volume in the life insurance exceeded 
50%, explained Andres PIIRSALU, Member 
of Executive Board, Estonian Motor Insur-
ance Bureau and Guarantee Fund, Estonian 
Insurance Association. 

By insurance classes, life insurers collected 
premiums of EUR 157 million, down by 
almost 14% as compared to December 
2010. A lower attractiveness of the Unit-
Linked products due to repeated negative 
investment returns, together with a strong 
drive for the delayed purchases during 
recession determined the poor underwrit-
ings on this segment. Moreover, as Mind-
augas JUSIUS, Chairman of the Manage-
ment Board, SWEDBANK Life Insurance SE 
explained for xprimm, in Estonia "invest-
ment account" has been introduced in 
2011 and the conditions for all savings and 
investments products became similar, so in-
surance has no additional tax benefits. As a 
result, the UL line of business, with a 21% 
in the total market, registered a decrease 
of 19%, to EUR 84 million. The following 
classes are the endowment insurance, 
with EUR 42 million in GWP, and term-life 

In the Euro ClubEstonia

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 399.49 425.54 -6.12 269.40 234.49 14.89 100.00 100.00
TOTAL LIFE 157.11 182.42 -13.87 119.41 85.91 38.99 39.33 42.87

term and whole life assurance 12.31 11.29 9.03 1.06 1.73 -38.83 3.08 2.65
endowment insurance 42.07 47.83 -12.03 33.50 31.07 7.82 10.53 11.24
unit-linked 84.37 104.04 -18.90 74.87 43.18 73.41 21.12 24.45
supplementary insurances 10.58 10.47 1.00 4.41 3.99 10.43 2.65 2.46
other life insurance 7.79 8.80 -11.49 5.57 5.95 -6.26 1.95 2.07

TOTAL NON-LIFE 242.38 243.12 -0.31 149.99 148.58 0.95 60.67 57.13
Accidents insurance 12.94 12.17 6.29 6.12 6.51 -5.96 3.24 2.86
Health insurance 6.20 4.95 25.20 4.26 3.99 6.97 1.55 1.16
Overall property insurance 63.04 62.78 0.40 28.26 28.30 -0.14 15.78 14.75

Fire and allied perils 40.43 40.64 -0.51 12.93 13.85 -6.66 10.12 9.55
damages to property 22.61 22.14 2.08 15.34 14.45 6.10 5.66 5.20

Overall motor insurance 138.89 145.12 -4.29 102.52 102.26 0.25 34.77 34.10
Motor Hull 77.55 85.83 -9.64 58.09 63.90 -9.09 19.41 20.17
MtPl 61.34 59.30 3.44 44.43 38.37 15.81 15.35 13.93

gtPl 8.81 7.97 10.47 3.22 3.26 -1.16 2.20 1.87
Financial loss insurance 3.19 3.17 0.65 1.52 0.83 82.33 0.80 0.75
other non-life insurance 
(reinsurance included) 9.31 6.94 34.12 4.08 3.42 19.11 2.33 1.63

 term and whole life assurance 3.08%
 endowment insurance 10.53%
 unit-linked 21.12%
 supplementary insurances 2.65%
 other life insurance 1.95%
 Accidents insurance 3.24%
 Health insurance 1.55%
 Fire and allied perils 10.12%
 damages to property 5.66%
 Motor Hull 19.41%
 MtPl 15.35%
 gtPl 2.20%
 Financial loss insurance 0.80%
 other non-life insurance 

(reinsurance included) 2.33%

Insurance
market

portfolio
2011

Country Profile

note: until 31.12.2010 the data were published in kroons (eKl), since 31.03.2011 in euR
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Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 sWedbAnK life Ins. se 77.58 83.48 -7.07 55.51 40.96 35.51 49.38 45.76
2 MAndAtuM life se 40.99 60.43 -32.16 47.02 26.18 79.60 26.09 33.12
3 CoMPensA life VIg se 21.65 17.20 25.84 7.57 7.02 7.86 13.78 9.43

4 seb elu- ja 
Pensionikindlustus 16.89 17.27 -2.21 9.31 9.68 -3.90 10.75 9.47

5 eRgo elukindlustus - 4.04 - - 2.06 - - 2.22
TOTAL MARKET 157.11 182.42 -13.87 119.41 85.91 38.99 100.00 100.00

Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 If P&C Insurance As 113.91 108.47 5.02 69.20 64.95 6.54 47.00 44.61
2 sWedbAnK Varakindlustus 39.02 40.58 -3.83 18.69 19.90 -6.10 16.10 16.69
3 eRgo Kindlustus 38.73 42.85 -9.62 28.78 30.41 -5.36 15.98 17.62
4 seesAM Insurance As 26.32 29.75 -11.53 19.71 19.28 2.23 10.86 12.24
5 sAlVA Kindlustus 15.21 16.48 -7.71 9.87 9.86 0.09 6.27 6.78
6 Inges Kindlustus 7.01 4.28 63.56 3.56 4.07 -12.45 2.89 1.76

7 As Kredex 
Krediidikindlustus 1.37 0.27 407.46 0.04 - - 0.56 0.11

8 d.A.s. Õigusabikulude 
Kindlustus 0.82 0.45 84.25 0.14 0.11 26.24 0.34 0.18

TOTAL MARKET 242.38 243.12 -0.31 149.99 148.58 0.95 100.00 100.00

Country Profile

assurance with EUR 12.3 million under-
writings. Supplementary and other life 
insurance products collected premiums 
within the amount of EUR 18.4 million.

Top 3 life insurers (SWEDBANK Life Insurance 
SE, MANDATUM Life SE and COMPENSA Life 
VIG SE) collected 89% of insurance premi-
ums. Comparing with 2010, the volume of 
insurance premiums decreased for all life 
insurance companies, except COMPENSA 
Life VIG SE. The insurer collected 26% more 
insurance premiums in 2011 and its market 
share increased from 9.4% to 13.8%.

The value of insurance premiums written 
by non-life insurers was almost equal to 
that collected a year before: EUR 242.3 
million. The motor hull insurance repre-
sented the main non-life line, with a share 
in the whole insurance market of 19.4% 

Read the full interview on 
www.xprimm.com

Andres PIIRSALU
Member of 
executive board
estonian Motor 
Insurance bureau and 
guarantee Fund
estonian Insurance 
Association

Read the full interview on 
www.xprimm.com

Mindaugas JUSIUS
Chairman of the 
Management board
sWedbAnK life 
Insurance se

(EUR 77.5 million in insurance premiums). 
At the same time, the market share of 
MTPL insurance "ranked second" with 
15.4% (EUR 61.3 million). Property insur-
ance (fire, allied perils and other damages 
to property, summed) generated 15.8%, 
the volume of premiums written being 
EUR 63 million.

In 2011, If P&C Insurance AS had the 
biggest share of the non-life insurance 
market (47%). The market share of SWED-
BANK Varakindlustus was 16.1% (ranked 
second), and ERGO Kindlustus's market 
share was 16%.

Despite not very promising volume trend 
and generally bad results in the life insur-

ance, one can say that it was a good year 
for non-life insurers when looking at the 
bottom-line numbers. Profit increased by 
15 % in non-life insurance. Good perform-
ance in non-life sector was mainly driven 
by ongoing reduction of average claim 
amount combined with the continuing 
remarkable reduction in claims frequency. 
The main driver for dramatic bottom-line 
results of life insurers was influenced by 
reduction in the value of investments com-
bined with the slight increase in adminis-
tration and acquisition costs, summarized 
Andres PIIRSALU.

g (DG)
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In a year when the controversial fiscal 
policy of the ORBAN Government re-
peatedly made the headlines, Hungar-
ian economic growth reached 1.7%, 
showing a lower dynamic than the 
estimated one. Consumer price inflation 
of 3.9% and a relatively constant 11% 
unemployment rate, together with the 
perspective of further austerity meas-
ures have added to the uncertainty that 
is undermining business, household 
and market confidence. The extreme 
strengthening of the Swiss franc put 
in extreme difficulty many indebted 
households, once again lowering the 
population’s purchasing power.

Beside the weak economic environment, 
affecting sales, Hungarian insurers are 
also loosing on the profitability ground 
because of the “special tax” on banking-
insurance services introduced last 
year by the Government. In 2011, the 
industry had to contribute with about 
EUR 126 million, represents about 50% 
of this industry's pre tax profit, to empty 
state coffers replenishment. 

Consequently, the Hungarian insur-
ance market is still having a rough 
time. Insurers' combined revenue from 
premiums edged down 3.3% to HUF 815 
billion in 2011, according to PSZAF – the 

Hungarian Financial Supervision Author-
ity. Denominated in European currency, 
2011 figures are showing an even more 
worrying picture, with a 13.3% drop in 
GWP, to EUR 2.62 billion, following the 
almost 12% y-o-y depreciation of the 
Hungarian forint exchange rate. All in 
all, the number of policies fell by 60,000 
units, to 11 million.

The life insurance segment registered 
an almost stable evolution, with a less 
than 1% nominal y-o-y depreciation, to 
HUF 445 billion (EUR 1.43 billion). Unit-
linked, currently representing an over 
66% share of the life insurance portfolio, 
recorded an almost null positive change. 
According MABISZ, the Hungarian 
Insurers Association, there was a fall in 
the number of life insurance policies by 
about 47,000 units, related to the early 
foreign currency-denominated mort-
gage repayment scheme. Hungarian 
citizens who had a bank loan in foreign 
currency could join the scheme until the 
end of last year and repay the amounts 
due at a discounted exchange rate.

On the non-life insurance side, the 2011 
figures show a drop in GWP of about 6% 
(nominal, HUF), to HUF 370.26 billion 
(EUR 1.19 billion). Within the segment, 
premiums from MTPL insurance came 

Still a rough timeHungary

Market porfolio as of December 31st, 2011 - according to PSZAF

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 2,620.33 3,023.43 -13.33 1,928.28 2,164.15 -10.90 100.00 100.00
TOTAL LIFE 1,430.27 1,607.87 -11.05 1,308.03 1,331.50 -1.76 54.58 53.18

Assurance on death 58.83 63.66 -7.59 18.19 16.11 12.93 2.24 2.11
endowment 283.49 335.19 -15.42 367.00 383.39 -4.28 10.82 11.09
unit linked 958.14 1,061.00 -9.69 809.01 791.59 2.20 36.57 35.09
other life insurance 
(mutual companies included) 129.82 148.02 -12.30 113.83 140.41 -18.93 4.95 4.90

TOTAL NON-LIFE 1,190.05 1,415.56 -15.93 620.25 832.65 -25.51 45.42 46.82
Accidents insurance 53.53 45.63 17.30 14.50 13.48 7.62 2.04 1.51
Health insurance 19.07 27.26 -30.06 5.27 7.46 -29.34 0.73 0.90
Overall property insurance 473.83 505.51 -6.27 190.53 322.67 -40.95 18.08 16.72

Fire and allied perils 277.53 294.44 -5.74 110.62 184.12 -39.92 10.59 9.74
damages to property 196.30 211.07 -7.00 79.91 138.55 -42.32 7.49 6.98

Overall motor insurance 503.15 693.70 -27.47 354.44 433.09 -18.16 19.20 22.94
Motor Hull 227.47 291.67 -22.01 155.90 190.16 -18.02 8.68 9.65
MtPl 275.68 402.02 -31.43 198.54 242.93 -18.27 10.52 13.30

gtPl 53.63 58.44 -8.22 15.17 14.98 1.28 2.05 1.93
Financial loss 17.55 16.02 9.56 9.80 9.27 5.71 0.67 0.53
other non-life insurance 
(mutual companies included) 69.30 69.01 0.43 30.53 31.70 -3.67 2.64 2.28

 Assurance on death 2.24%
 endowment 10.82%
 unit linked 36.57%
 other life insurance 

(mutual companies included) 4.95%
 Accidents insurance 2.04%
 Health insurance 0.73%
 Fire and allied perils 10.59%
 damages to property 7.49%
 Motor Hull 8.68%
 MtPl 10.52%
 gtPl 2.05%
 Financial loss 0.67%
 other non-life insurance (mutual companies 

included) 2.64%

Insurance
market

portfolio
2011
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SourceS: 
hungAriAn FinAnciAl SuperviSion Authority 
(pSZAF)
ASSociAtion oF hungAriAn inSurAnce compAnieS 
(mAbiSZ)
nAtionAl bAnk oF hungAry

hungAriAn currency exchAnge rAte for 
cAlculAtionS:
1 eur = 311.13 ForintS - huF 
(December 31St, 2011)
1 eur = 278.75 ForintS - huF 
(December 31St, 2010)

Life insurance ranking  - according to MABISZ

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE

2011 2010 Change 2011 2010
EUR m EUR m % % %

1 Ing 242.78 276.26 -12.12 17.18 17.40

2 AllIAnz 155.07 178.93 -13.34 10.97 11.27

3 gRouPAMA 146.99 167.24 -12.11 10.40 10.53

4 geneRAlI-PRoVIdenCIA 129.70 156.47 -17.11 9.18 9.85

5 Aegon 129.50 149.05 -13.12 9.16 9.39

6 MPÉ Hungarian Post life 99.23 101.94 -2.66 7.02 6.42

7 CIg PAnnÓnIA life 90.20 92.58 -2.58 6.38 5.83

8 unIQA 76.83 82.39 -6.75 5.44 5.19

9 AVIVA 67.97 92.13 -26.22 4.81 5.80

10 AXA 52.01 59.12 -12.01 3.68 3.72

11 K&H 46.07 42.26 9.01 3.26 2.66

12 eRste 45.67 44.75 2.05 3.23 2.82

13 unIon 34.49 38.51 -10.44 2.44 2.43

14 sIgnAl 27.05 29.93 -9.62 1.91 1.89

15 gRAWe 26.70 27.19 -1.81 1.89 1.71

16 AHICo 20.48 26.26 -21.99 1.45 1.65

17 dIMenzIÓ 12.92 13.44 -3.83 0.91 0.85

18 MKb life 9.86 9.42 4.71 0.70 0.59

TOTAL MARKET (MABISZ) 1,413.53 1,587.87 -10.98 100.00 100.00

Non - Life insurance ranking - according to MABISZ

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE

2011 2010 Change 2011 2010
EUR m EUR m % % %

1 AllIAnz 308.06 420.44 -26.73 25.14 29.21

2 geneRAlI-PRoVIdenCIA 254.32 298.26 -14.73 20.75 20.72

3 gRouPAMA 140.12 160.30 -12.59 11.43 11.14

4 Aegon 134.81 157.50 -14.41 11.00 10.94

5 unIQA 93.89 117.21 -19.90 7.66 8.14

6 K&H 65.55 53.32 22.94 5.35 3.70

7 unIon 47.24 49.85 -5.23 3.85 3.46

8 MP Hungarian Post 24.52 29.72 -17.50 2.00 2.06

9 KÖbe 22.65 22.43 1.00 1.85 1.56

10 CHARtIs branch office 20.69 25.52 -18.92 1.69 1.77

11 AstRA 19.38 - - 1.58 -

12 Qbe euRoPe 16.51 18.97 -12.99 1.35 1.32

13 sIgnAl 14.91 14.37 3.79 1.22 1.00

14 euleR HeRMes 12.02 11.26 6.79 0.98 0.78

15 WAbARd 11.23 11.55 -2.77 0.92 0.80

16 geneRtel 11.07 17.27 -35.94 0.90 1.20

17 MKb general 7.42 3.97 86.82 0.61 0.28

18 euRoPeAn tRAVel 7.23 7.61 -5.03 0.59 0.53

19 AIM 6.87 12.24 -43.84 0.56 0.85

20 AXA 2.57 2.50 3.04 0.21 0.17

21 PoRsCHe branch office 1.94 1.98 -2.26 0.16 0.14

22 AHICo 1.81 2.29 -20.83 0.15 0.16

23 CIg PAnnÓnIA general 0.44 - - 0.04 -

24 tIR be 0.22 0.64 -66.11 0.02 0.04

TOTAL MARKET (MABISZ) 1,225.48 1,439.19 -14.85 100.00 100.00

Country Profile

to HUF 85.77 billion (23.4% less than in 
2010, in nominal terms), while Mo-
tor Hull insurance premiums revenue 
reached HUF 70.77 billion (12.95% less 
than in 2010, in nominal terms). Fire and 
natural disaster insurance polices gener-
ated HUF 86.35 billion, 5.2% more than 
one year ago, in nominal terms. 

According to the MABISZ rankings, 
ALLIANZ, GENERALI-PROVIDENCIA and 
GROUPAMA maintained their top 3 posi-
tion in the overall ranking, in spite of the 
negative growth rates registered in 2011. 
Among them, only ALLIANZ reported 
an significantly above average nega-
tive change in GWP, of 13.7% in nominal 
terms, loosing over 2 percentage point 
of its market share. Most of this drop in 
GWP came from the MTPL business, for 
which the company reported a 33.4% 
lower GWP than in 2010. However, ALLI-
ANZ still hold the leader position for this 
line, with a market weight shrinking from 
over 34% in December 2010, to 27.2% by 
the end of 2011.

g (DG)
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SourceS: 
centrAl bAnk oF the republic oF koSovo

KoSovo currency: euro

According to data published by the Cen-
tral Bank of the Republic of Kosovo, the 
local insurance market continued to grow 
in 2011, up to EUR 78.1 million in GWP. As 
compared to the 2010 result, the figure 
shows a 9.7% increase, most of it gener-
ated by the 12% increase in the number of 
policies sold, up to 605 thousand. The paid 
claims volume grew by only 1%, amount-
ing to EUR 26.9 million in December 2011.

Tipicaly for a young market, the in-
surance offer is still a very basic one, 
compulsory insurance and TPL policies 
remaining the main products currently 
offered in the Kosovar insurers. MTPL pol-
icies accounted for 59% of the total GWP, 

marking an annual increase of 12.8%. In 
the category of claims paid, MTPL again 
represent the largest category with 67% 
(annual decrease of 6%).

Ten insurance companies operate on 
the non-life insurance market in Kosovo, 
which has been independent since 2000, 
some of them members of well-known 
European insurance entities like VIG, 
UNIQA, GRAWE, CROATIA or SAVA Re. 

At the same time, private life insurance 
has only been available since 2008 and 
only one life insurer is acting on the 
Kosovo's life insurance market.

On the riseKosovo
Territory

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 78.10 71.20 9.69 26.90 26.60 1.13 100.00 100.00
MtPl 45.80 40.60 12.81 18.00 19.20 -6.25 58.64 57.02
border policies 9.60 10.60 -9.43 1.00 1.10 -9.09 12.29 14.89
other (non tPl) 22.70 20.00 13.50 7.90 6.30 25.40 29.07 28.09

g MtPl 58.64%

g border policies 12.29%

g other (non tPl) 29.07%

Insurance
market

portfolio
2011

Country Profile

At the end of December, 2011, Kosovar authorities introduced an insurance for all cars 
entering the country from Serbia. The policy instituted has hindered Serbia-Kosovo 
cross-border transportation, stirring a furious debate about its economic impact on 
both sides of the border, reports www.setimes.com.

The measure stipulates that all vehicles entering Kosovo from Serbia pay an insurance 
fee of about EUR 100 per month. Traffic from Serbia to Kosovo in the first four months 
of 2012 decreased dramatically as compared to the same period of 2011, from 348,000 
down to less than 165,000 vehicles, the local media said.
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SourceS: 
the FinAnciAl AnD cApitAl mArket commiSSion oF 
lAtviA (Fktk)
nAtionAl bAnk oF lAtviA

lAtviAn currency exchAnge rAte for 
cAlculAtionS:
1 eur =  0.702804 lAtS - lvl (FixeD)

Latvia’s economic growth, has finally 
caught up with its Baltic peers in 2011, 
with an estimated GDP annual growth of 
about 5.2%. The stable decline in unem-
ployment, a visible decreasing inflation 
rate, as well as the rise in labor productiv-
ity provide an optimistic outlook on the 
evolution of the households purchasing 
power. Nevertheless, uncertainty in the 
external economic environment remains 
high and 2012 estimations, although 
positive, are taken into consideration 
a possible slowdown of the economic 
improving pace. 

Latvian insurance market recorded an 
impressive double digit growth rate 
in 2011, reminding the good pre-crisis 
years. GWP amounted EUR 323 million, 
19.3% y-o-y up. Yet, on the life insurance 
side the trend was strongly negative, 
with a 24% decrease in GWP, to EUR 35.4 
million. A closer look at the life insurance 
portfolio shows a small depreciation on 
the traditional life insurance with savings 
line (-7.8%), while on the Unit-Linked 
products segment, the 2011 production 
was 18% higher than in 2010. One of the 
main drivers for this growth seems to be 
the strong tax benefit for life insurance 
saving contracts implemented in Latvia 

through which a customer can get up 
to 25% of premiums paid back if the 
contract is longer than 5 years. On the 
other side, supplementary accident and 
health clauses associated to life insur-
ance policies recorded a 90% decline, to 
a symbolic GWP production of EUR 1.2 
million.

On the non-life insurance segment, GWP 
volume amounted EUR 287.6 million, 
28.4% more than in 2010. The most im-
pressive evolution was registered on the 
“Transport ownership liability insurance” 
class, which doubled its share in the 
market portfolio, to over 22%, by record-
ing a 138.4% growth rate. Motor insur-
ance lines, accounting for the heaviest 
part of the portfolio in 2010 (over 35%) 
recorded a flat GWP evolution, thus 
loosing about 5pp of their weight in the 
Latvian insurance market. MTPL is one 
of the very few business line reporting a 
negative change of almost 10%, mostly 
due to the still highly competitive mar-
ket. Prices kept dropping in early 2011. A 
9% climb in road traffic accidents also had 
a negative impact on the industry, said an 
industry representative quoted by BNN 
journal.

Return to 
“double digit” rates

Latvia

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 322.99 270.71 19.31 177.71 157.97 12.50 100.00 100.00
TOTAL LIFE 35.37 46.71 -24.27 14.84 20.58 -27.91 10.95 17.25

life insurance with savings 23.61 25.61 -7.82 11.46 10.88 5.29 7.31 9.46
unit-linked 10.56 8.95 17.95 3.25 2.40 35.22 3.27 3.31
other life insurance 1.20 12.14 -90.09 0.13 7.30 -98.16 0.37 4.48

TOTAL NON-LIFE 287.62 224.00 28.40 162.87 137.38 18.56 89.05 82.75
Accidents insurance 6.35 4.83 31.42 2.28 2.23 2.12 1.96 1.78
Helth insurance 23.02 25.90 -11.12 16.31 23.80 -31.47 7.13 9.57
Overall property insurance 46.97 42.15 11.45 23.29 18.98 22.69 14.54 15.57

Fire and allied perils 33.39 30.24 10.41 19.05 13.08 45.64 10.34 11.17
damages to property 13.58 11.90 14.10 4.24 5.90 -28.16 4.21 4.40

Overall motor insurance 95.76 95.02 0.78 70.79 71.48 -0.96 29.65 35.10
Motor hull 57.96 53.33 8.68 40.26 38.64 4.19 17.95 19.70
MtPl 37.80 41.69 -9.33 30.54 32.84 -7.02 11.70 15.40

gtPl 12.79 8.22 55.52 1.53 1.44 6.44 3.96 3.04
transport ownership 
liability insurance 73.67 30.90 138.43 41.07 15.20 170.13 22.81 11.41

suretyship insurance 8.27 2.94 181.74 0.99 0.34 190.15 2.56 1.08
Assistance insurance 8.05 5.96 35.23 1.78 1.72 3.69 2.49 2.20
other non-life insurance 12.74 8.09 57.37 4.84 2.20 120.37 3.94 2.99

Insurance
market

portfolio
2011

 life insurance with savings 7.31%
 unit-linked 3.27%
 other life insurance 0.37%
 Accidents insurance 1.96%
 Helth insurance  7.13%
 Fire and allied perils 10.34%
 damages to property 4.21%
 Motor hull 17.95%
 MtPl 11.70%
 gtPl 3.96%
 transport ownership liability insurance 22.81%
 suretyship insurance 2.56%
 Assistance insurance  2.49%
 other non-life insurance 3.94%

Country Profile
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SourceS: 
bAnk oF lithuAniA

lithuAniAn currency exchAnge rAte for 
cAlculAtionS:
1 eur = 3.4528 litAS, ltl (FixeD)

The Lithuanian economy grew very 
rapidly in 2011, at an estimated pace of 
5.8%, according the Bank of Lithuania 
outlook. However, there are increas-
ing signs of less favourable prospects 
for 2012, under the global economy 
uncertainities. An important factor of 
the real GDP growth in 2011 was private 
consumption, pushed up by the house-
hold income that grew for some time 
both due to wage rise and employment 
growth. Yet, the unemployment figures 
are still high, of about 15% of the labor 
force.

Last year was a successful one to the in-
surance market as its growth rate almost 
doubled compared to the national econ-
omy. In 2011, the amount of written 
premiums reached as high as LTL 1.7 bil-
lion (EUR 492.43 million, at a fixed rate 
of 3.45228 LTL/1 EUR), a year-on-year 
rise of 9.5%. The number of insurance 
contracts surged in 2011 by 3.3% to LTL 
4.9 million. The premium amount paid 
out last year by domestic insurers saw 
an increase of 15.5% compared with the 
year before last year. Non-life insurance 
which traditionally lags somewhat behind 
the economic cycle took over the locomo-
tive role of the life-insurance market, as 
the growth of the latter was contained by 
concerns which intensified in global finan-
cial markets in the second half of the year, 
Mindaugas SALEIUS, director deputy of 
the Prudential Supervision Department 

under the Supervision Service of the 
Bank of Lithuania said.

Types of insurance associated with the 
risk of transportation were the major 
drivers behind the growth of non-life 
insurance. As the number of motor cars 
increased, written premiums of motor 
third party liability insurance climbed 
by nearly LTL 28.4 million (8%) with 
their gross amount reaching LTL 400 
million and the number of contracts 
having growing during the year by 
140.6 thousand or 6% to LTL 2.47. After 
a drop in 2010, the amount of written 
premiums of CASCO insurance climbed 
by almost LTL 33.0 million (15%) to LTL 
256.3 million.

Property insurance has become popular 
in 2011. The amount of premiums of this 
type insurance grew during the year by 
nearly LTL 34.4 million (17%) to more 
than LTL 243 million. The increase was 
driven largely by farmers and agricul-
tural companies which decided to buy 
insurance for their crops. Consequently, 
premiums for crops insurance jumped 
by 6 times to LTL 32.4 million, and the 
insured area under crops was threefold 
higher than in previous year.

The amount of non-life insurance 
benefits paid out to customers of insur-
ance companies in 2011 for damages 
incurred made up LTL 743.5 million, a 
1.9% hike compared with 2010.

Non-life drivenLithuania

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 492.29 449.46 9.53 313.02 270.91 15.54 100.00 100.00

TOTAL LIFE 162.43 156.28 3.93 97.69 59.59 63.94 32.99 34.77

life assurance* 45.56 42.63 6.89 27.75 22.81 21.67 9.26 9.48

unit-linked 114.68 111.01 3.31 63.80 31.56 102.14 23.29 24.70

Marriage and birth 2.19 2.65 -17.41 6.14 5.22 17.66 0.44 0.59

TOTAL NON-LIFE 329.86 293.18 12.51 215.33 211.32 1.90 67.01 65.23

Health insurance 30.19 26.09 15.70 12.91 10.93 18.08 6.13 5.81

Property insurance 70.47 60.44 16.59 49.36 35.19 40.27 14.31 13.45

Overall motor insurance 187.17 169.39 10.50 129.47 126.75 2.15 38.02 37.69

Motor Hull 74.23 64.67 14.78 61.43 61.42 0.01 15.08 14.39

MtPl 112.94 104.72 7.85 68.04 65.33 4.15 22.94 23.30

gtPl 19.43 17.38 11.84 3.40 4.04 -15.79 3.95 3.87

Credit insurance 4.40 3.19 37.78 15.29 29.77 -48.64 0.89 0.71

suretyship insurance 11.71 10.93 7.19 1.55 1.80 -13.92 2.38 2.43

other non-life insurance 6.49 5.76 12.60 3.35 2.84 18.10 1.32 1.28

Insurance
market

portfolio
2011

 life anssurance 9.26%
 unit-linked 23.29%
 Marriage and birth 0.44%
 Health insurance 6.13%
 Property insurance 14.31%
 Motor Hull 15.08%
 MtPl 22.94%
 gtPl 3.95%
 Credit insurance 0.89%
 suretyship insurance 2.38%
 other non-life insurance 1.32%

*Annuities, death and survival insurance, summed

Country Profile
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Lf = Lietuvos filialas

*The figures published for 2010, represents the added up value of the results for BTA Akcinės Lf and BTA draudimas
Lf = Lietuvos filialas

Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %

1 sWedbAnK life 
Insurance se lf 40.41 42.85 -5.69 33.50 24.78 35.18 24.88 27.42

2 seb life Insurance 31.64 29.43 7.50 14.71 11.40 29.00 19.48 18.83
3 AVIVA lietuva 28.00 28.72 -2.49 10.41 6.26 66.38 17.24 18.38

4 MAndAtuM life 
Insurance baltic se lf 24.18 23.68 2.14 25.47 4.31 491.56 14.89 15.15

5 eRgo life Insurance se 15.21 13.14 15.75 5.51 5.81 -5.11 9.36 8.41
6 CoMPensA life VIg se lf 7.75 4.60 68.58 0.90 0.62 45.17 4.77 2.94

7 Pzu life Insurance 
lietuva 5.51 4.73 16.44 1.39 1.84 -24.63 3.39 3.03

8 bonuM PublICuM 5.03 4.69 7.23 1.40 1.16 21.17 3.10 3.00
9 AMPlICo lIFe filialas 3.48 2.77 25.75 0.43 0.13 237.52 2.14 1.77

10 noRdeA lIFe Assurance 
Finland ltd lf 0.84 0.55 53.91 0.01 0.00 527.64 0.52 0.35

11 lIetuVos draudimas 0.38 0.49 -22.04 3.96 3.25 22.02 0.23 0.31

12 VItAl Forsikring AsA 
filialas - 0.65 - - 0.04 - - 0.42

TOTAL MARKET 162.43 156.28 3.93 97.69 59.59 63.94 100.00 100.00

Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 lIetuVos draudimas 102.33 98.35 4.04 57.30 57.86 -0.98 31.02 33.55
2 eRgo lietuva 41.64 37.61 10.71 22.80 22.07 3.34 12.62 12.83
3 Pzu lietuva 39.67 36.15 9.71 19.46 24.37 -20.16 12.02 12.33
4 btA Akcinės lf* 38.28 38.49 -0.56 24.24 22.25 8.94 11.60 13.13
5 If P&C Insurance As lf 28.48 27.62 3.13 21.26 22.20 -4.22 8.63 9.42
6 AAs gjensIdIge bAltIC lf 21.96 19.18 14.51 12.14 11.17 8.68 6.66 6.54
7 CoMPensA tu s.A. VIg lf 15.21 3.53 331.30 5.35 0.37 1,364 4.61 1.20
8 seesAM Insurance As lf 10.90 9.86 10.50 9.94 7.06 40.78 3.30 3.36

9 Vereinigte 
Hagelversicherung VVag lf 9.40 1.57 500.06 18.38 4.45 313.31 2.85 0.53

10 lAMAntInAs 3.64 3.46 5.06 0.13 0.17 -19.83 1.10 1.18
11 eRgo life Insurance se 3.54 3.18 11.13 1.95 1.82 7.17 1.07 1.09

12 sWedbAnK P&C 
Insurance As lf 3.10 - - 0.19 - - 0.94 -

13 seb life Insurance 3.08 2.79 10.43 3.00 2.16 38.64 0.93 0.95

14 CoFACe Austria Ag 
filialas 2.70 1.48 82.55 1.03 4.64 -77.73 0.82 0.50

15 bŪsto PAsKolŲ 
draudimas 1.70 2.06 -17.26 14.26 22.02 -35.26 0.52 0.70

16 bAltIKuMs lf 1.67 0.68 145.95 0.04 0.02 95.60 0.50 0.23
17 IndustRIjos gARAntAs 1.40 6.62 -78.90 2.90 3.15 -8.10 0.42 2.26
18 CoMPensA life VIg se lf 1.17 1.05 11.63 0.93 0.81 14.53 0.35 0.36

19 Pzu life Insurance 
lietuva 0.01 0.01 -9.28 0.00 0.00 3.41 0.00 0.00

20 bonuM PublICuM 0.01 0.01 -28.33 0.00 0.00 -44.35 0.00 0.00
21 bAltIjos gARAntAs - -0.00 - - 0.02 - - -
22 euleR HeRMes filialas - -0.34 - - 3.11 - - -

23 lÄnsFÖRsÄKRIngAR 
International -0.00 -0.18 - 0.03 1.61 -97.85 - -

TOTAL MARKET 329.86 293.18 12.51 215.33 211.32 1.90 100.00 100.00

Country Profile

In 2011, the growth rate of life-insurance 
market was three time lower than the 
growth rate of non-insurance market. 
The amount of life-insurance premiums 
written during the year went up by LTL 
21.2 million (3.9%) to LTL 560.8 million. 
The life-insurance results have been af-
fected by lower one-time life-insurance 
premiums during the last months of the 
year, when population seized an oppor-
tunity of additional investments of free 
funds after they had sensed the benefits 
of tax reliefs. The amount of premiums 
of investment-oriented life insurance, 
the dominant component of life-insur-
ance, grew during the year by LTL 12.7 
million (3.3%) to LTL 396 million. 

There were 56.1 thousand of life-
insurance contracts concluded in 2011, 
a drop of 16.6% compared with 2010, 
driven mainly by a one-third decrease 
in contracts for insurance against death. 
Last year, life-insurance customers were 
paid LTL 337.3 million in benefits, an 
increase of 63.9% compared with the 
previous year.

The Bank of Lithuania expects the insur-
ance market to grow further this year. 
We expect the general insurance market to 
grow this year by approximately 5%, but 
at a decelerated rate. This will contribute 
to the increase in the demand for non-life 
insurance products. Extreme climate 
conditions may contribute to this too, as 
they motivate people to ensure property. 
Expectations and the development of 
financial markets may freshen up the life-
insurance market. Moreover, we cannot 
rule out that people are to invest or have 
already invested the insurance compensa-
tions they received for the deposits held 
with a bankrupt SNORAS bank, SALEIUS 
added.

As from 1 January 2012, the Insur-
ance Supervisory Commission (ISC) of 
Lithuania was liquidate, its functions 
being transferred to a new operational 
unit of the Bank of Lithuania (LB), the 
Supervision Service. The new LB 
structure will supervise commercial 
banks and other credit and payment 
institutions, securities and insurance 
markets, and will investigate disputes 
of consumers and financial institutions.

Mr. Vytautas VALVONIS, 33-year old 
economist and doctor of social scienc-
es, who currently worked as a consult-
ant to the Chairman of the Board of the 
Bank of Lithuania, was appointed as 
the Director of the Supervision Service. 
The Service consists of two depart-
ments: the Prudential Supervision 
Department and the Financial Services 
and Markets Supervision Department.
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SourceS: 
inSurAnce SuperviSion Agency

nAtionAl bAnk oF the republic oF mAceDoniA

MAcedoniAn currency exchAnge rAte for 
cAlculAtionS:
1 eur = 61.4994 DenArS, mkD 
(December 31St 2011)
1 eur = 61.5050 DenArS, mkD 
(December 31St 2010)

In the second half of 2011 the growth of 
domestic economy decelerated, in line 
with the expectations, reaching yet a 3.5% 
annual growth in GDP. According the 
National Bank of Macedonia, the persistent 
annual decline in real wages acted toward 
reducing real disposable income, but on 
the other hand, growth in household cred-
its, as an additional source of financing has 
accelerated annually, amid steady demand 
for consumer loans and almost unchanged 
lending conditions.

Figures released by the Insurance Su-
pervision Agency show an increase of 
5.02% in total gross premiums written 
(GPW) over the period 2010 - 2011. The 
increase in GPW was primarily due to the 
authorization of new undertakings, and 
also because many insurers exhibited 
significant increases in premiums written 
over the previous year. The development of 
the life insurance segment represents only 
a continuation of the before noted positive 
two-digit growth rates, but 2011 notes even 
a more dynamic growth. In 2011, two new 
life insurance undertakings entered the insur-
ance market: WINNER Life Vienna Insurance 
Group and UNIQA Life. Also, the number 
of insurance brokerage companies has 
reached 17, i.e., it was increased by three new 
companies, and the number of insurance 
agencies has reached the number of six, i.e., it 
was increased by one new agency, under-
lined Klime POPOSKI, Phd, President of the 
Council of Experts, Insurance Supervision 

Agency, Macedonia.

By insurance classes, in the general busi-
ness sector, the volume of gross written 
premiums increased by 2.98% over 2010: 
from EUR 99.61 million to EUR 102.58 mil-
lion in 2011. The MTPL class remains the 
leading group in amounts of premiums 
written, comprising 48% of the total GPW 
in 2011. The property insurance group of 
classes (fire, allied perils and damages to 
property, summed) recorded an decrease 
in premiums written of 2.5% over 2010, 
while Motor hull premiums decreased by 
2%. The biggest generator for the develop-
ment of the non-life insurance in 2011 was 
the MTPL, with a total growth rate of 6.59%. 
This growth of the MTPL is a result of the 
government's measure regarding the import 
of used vehicles in 2010, i.e. vehicles with EUR 
1-standard, as well as of the reduction of 
uninsured vehicles' number, also a result of 
the complementary measure for limitation 
of pre-registration of vehicles with foreign 
plates which stay longer than 6 months in 
the Republic of Macedonia. All of this directly 
influenced increasing of the number of new 
registered vehicles and the number of unin-
sured vehicles as well, declared Mr. POPOSKI. 

In the life Insurance sector, total GPW writ-
ten has increased by 40.28%, from EUR 5.76 
million in 2010 to EUR 8.08 million, due to 
the positive evolution of the economy and 
the entering of 2 new insurance undertakings 
on the market as well, contributed toward 
extension of the offer with life insurance 

An expanding 
marketMacedonia 

(FyRoM)

Insurance
market

portfolio
2011

 life insurance 7.30%
 Accidents insurance 7.97%
 Insurance of goods in transport 1.15%
 Fire and allied perils 6.99%
 damages to property 11.29%
 Motor Hull 11.49%
 MtPl 47.97%
 gtPl 1.67%
 travel insurance 2.11%
 other non-life insurance 2.05%

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 110.66 105.37 5.02 48.86 48.59 0.56 100.00 100.00
TOTAL LIFE 8.08 5.76 40.28 1.29 0.87 48.28 7.30 5.47
TOTAL NON-LIFE 102.58 99.61 2.98 47.57 47.72 -0.31 92.70 94.53

Accidents insurance 8.82 8.89 -0.79 5.86 5.93 -1.18 7.97 8.44
goods in transport 1.27 1.10 15.45 0.04 0.06 -33.33 1.15 1.04
Overall property insurance 20.23 20.75 -2.51 7.93 7.75 2.32 18.28 19.69

Fire and allied perils 7.74 8.22 -5.84 2.06 2.72 -24.26 6.99 7.80
damages to property 12.49 12.56 -0.56 5.88 5.03 16.90 11.29 11.92

Overall motor insurace 65.79 62.77 4.81 32.82 33.24 -1.26 59.45 59.57
Motor Hull 12.71 12.97 -2.00 8.66 8.77 -1.25 11.49 12.31
MtPl 53.08 49.80 6.59 24.18 24.47 -1.19 47.97 47.26

gtPl 1.85 2.04 -9.31 0.20 0.16 25.00 1.67 1.94
travel insurance 2.33 2.57 -9.34 0.61 0.46 32.61 2.11 2.44
other non-life insurance 2.27 1.46 55.48 0.08 0.12 -33.33 2.05 1.39

Note: The figures were provided by Macedonian ISA in European currency.

Country Profile
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Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 gRAWe 3.97 3.29 20.67 0.32 0.11 190.91 49.13 57.12
2 CRoAtIA 3.27 2.23 46.64 0.28 0.19 47.37 40.47 38.72
3 WInneR 0.43 - - - - - 5.32 -
4 unIQA 0.22 - - - - - 2.72 -
5 Qbe 0.19 0.24 -20.83 0.70 0.57 22.81 2.35 4.17

TOTAL MARKET 8.08 5.76 40.28 1.30 0.87 49.43 100.00 100.00
Note: The figures were provided by Macedonian ISA in European currency.

Note: The figures were provided by Macedonian ISA in European currency.

Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 tRIglAV 20.19 21.66 -6.79 13.63 13.18 3.41 19.69 21.75
2 euRolInK 12.57 10.85 15.85 4.26 4.16 2.40 12.26 10.90
3 sAVA 12.55 15.20 -17.43 7.39 7.58 -2.51 12.24 15.26
4 Qbe 12.06 13.17 -8.43 5.89 7.23 -18.53 11.76 13.23
5 InsuR. PolICY 9.29 8.99 3.34 3.95 3.93 0.51 9.06 9.03
6 WInneR 8.63 6.12 41.01 3.37 2.77 21.66 8.41 6.15
7 unIQA 7.57 6.69 13.15 2.20 3.53 -37.68 7.38 6.72
8 eVRoIns 7.41 7.10 4.37 3.05 2.76 10.51 7.23 7.13
9 AlbsIg 5.24 4.61 13.67 1.78 1.57 13.38 5.11 4.63

10 CRoAtIA 4.13 2.29 80.35 0.93 0.42 121.43 4.03 2.30
11 InsIg 2.92 2.90 0.69 1.09 0.92 18.48 2.85 2.91

TOTAL MARKET 102.56 99.58 2.99 47.54 48.05 -1.06 100.00 100.00

Country Profile

products which generated growth in the 
demand, explained Klime POPOSKI.

Finally, the Macedonian Government 
borrowed USD 5 million from the World 
Bank in order to acquire a 19.89 % stake 
in EUROPA Re, a catastrophe risk reinsur-
ance company in the process of formation 
owned by countries of Southeast Europe 
and Caucasus. The final agreement with 
the World Bank was signed in March, 2012, 
thus financing Macedonia's membership 
contribution to EUROPA Re. Macedonian 
membership in EUROPA Re is expected 
to encourage the development of the 
property insurance line, improving this way 
the insurance coverage of the country’s 
households.

Read the full interview on 
www.xprimm.com

Klime POPOSKI, PhD 
President of the Council 
of experts of the 
Insurance supervision 
Agency
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SourceS: 
inSurAnce SuperviSion Agency oF montenegro

Montenegro currency:
euro

Since the financial crisis and its after-
math, valuable progress was made in 
Montenegro’s economy, with GDP growth 
estimated at some 2½ percent in 2011, 
real output almost reaching its pre-crisis 
level in 2008, says the latest IMF Mission 
conclusions. In addition, deposits are 
continuing to grow, the current account 
deficit was cut, inflation has receded to 
the level seen in trading partners, further 
progress was made on structural reform, 
and foreign direct investment remained 
above one tenth of GDP. Nevertheless, the 
20 percent unemployment rate is accom-
panied by very low labor force participa-
tion and a growing share of the long-term 
unemployed.

Insurance market of Montenegro is still 
taken advantage of its very incipient 
stage, with a very large growth area. Thus, 
gross premium written in 2011 amounted 
to EUR 65.3 million, 5.4% up as compared 
to 2010, according to preliminary data 
published by Insurance Supervision 
Agency. At the same time, gross premium 
per capita in 2011 amounted to almost 
EUR 99.

Life insurance weights less than 14% in 
the market portfolio, leaving the “lion’s 
share” to the non-life business lines, 
among which the largest share belong to 

compulsory MTPL insurance (46% of the 
total market). Gross written premium for 
life insurance amounted EUR 9.1 million 
in 2011, 8.6% more than in 2010. Growth 
recorded on the non-life side was of only 
4.88%, to EUR 56.2 million. 

There are twelve insurance companies 
performing insurance operations on the 
Montenegrin insurance market. Seven in-
surance companies perform only life insur-
ance operations and five companies deal 
only with non-life insurance operations.

Competition in life insurance industry 
was strengthened in 2011, because of the 
entrance, at the end of 2010, of VIENNA 
INSURANCE Group on the market through 
WIENER STAEDTISCHE zivotno osiguranje 
Podgorica. After only one year of opera-
tions, the "Austrians" were able to achieve 
3% of the life insurance market. Moreover, 
competition on the life insurance seg-
ment is high because of its many players 
with strong shareholders: the Austrians 
from GRAWE, UNIQA and MERKUR, DELTA 
GENERALI Life (member of GENERALI 
PPF Holding), LOVCEN zivotna osiguranja 
(member of Slovene TRIGLAV Group) and 
ATLAS Life (member of domestic ATLAS 
Group).

On the non-life segment, the largest 
market share, of almost 53.9%, belongs 

Big names
in life insuranceMontenegro

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS Weight in all GWP

2011 2010 Change 2011 2010
EUR m EUR m % % %

TOTAL MARKET 65.25 61.92 5.38 100.00 100.00
TOTAL LIFE 9.10 8.38 8.60 13.94 13.53

life insurance 7.63 7.23 5.50 11.69 11.68
supplementary insurance 1.10 0.84 31.41 1.69 1.35
other life insurance 0.37 0.31 19.24 0.56 0.50

TOTAL NON-LIFE 56.15 53.54 4.88 86.06 86.47
Accident 6.77 6.37 6.28 10.37 10.28
Health 1.01 0.88 14.78 1.54 1.42
Overall property insurance 7.78 6.95 11.91 11.92 11.23

Fire and allied perils 4.37 3.40 28.64 6.70 5.49
damages to property 3.41 3.56 -4.08 5.23 5.74

Overall motor insurance 36.43 35.89 1.52 55.83 57.96
Motor hull 5.82 5.96 -2.39 8.91 9.62
MtPl 30.62 29.93 2.29 46.92 48.34

gtPl 1.39 0.77 80.90 2.13 1.24
other non-life insurance 2.78 2.69 3.36 4.27 4.35

 life insurance 11.69%

 supplementary insurance 1.69%

 other life insurance 0.56%

 Accident 10.37%

 Health 1.54%

 Fire and allied perils 6.70%

 damages to property 5.23%

 Motor hull 8.91%

 MtPl 46.92%

 gtPl 2.13%

 other non-life insurance 4.27%

Insurance
market

portfolio
2011
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Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE

2011 2010 Change 2011 2010
EUR m EUR m % % %

1 gRAWe 4.99 4.82 3.43 54.81 57.55
2 unIQA life 1.41 1.31 7.96 15.54 15.63
3 loVĆen life 1.30 1.32 -1.36 14.28 15.73
4 MeRKuR 0.81 0.65 23.57 8.88 7.81
5 WIeneR stAedtIsCHe life 0.27 - - 2.98 -
6 deltA geneRAlI life 0.19 0.16 24.21 2.12 1.86
7 AtlAs life 0.13 0.12 5.13 1.39 1.44

TOTAL MARKET 9.10 8.38 8.60 100.00 100.00

Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE

2011 2010 Change 2011 2010
EUR m EUR m % % %

1 loVĆen 30.24 31.85 -5.03 53.86 59.48
2 sAVA Montenegro 10.34 9.48 9.10 18.41 17.70
3 deltA geneRAlI 7.15 5.81 22.93 12.73 10.86
4 unIQA non-life 6.65 4.74 40.44 11.85 8.85
5 sWIss 1.77 1.67 6.16 3.15 3.11

TOTAL MARKET 56.15 53.54 4.88 100.00 100.00

Country Profile
to LOVCEN osiguranje, although the 
company lost some 5.6pp comparing to 
previous year. Top three companies with 
the largest premium are LOVCEN, SAVA 
Montenegro and DELTA GENERALI, their 
aggregate market share amounting 85.0% 
(EUR 47.7 million).

According to the Insurance Supervision 
Agency registries and reports, the total 
foreign capital in the local insurance mar-
ket amounts about EUR 39 million, repre-
senting aprox. 85.5% of the aggregated 
share capital of the insurance companies 
registered in Montenegro. The Slovenian 
groups TRIGLAV, owning 94.95% of LOV-
CEN Insurance and SAVA, the 100% owner 
of SAVA Montenegro, account for about 
41% of the foreign capital, or ~34% of the 
total insurance market capital. Moreover, 
LOVCEN Insurance and SAVA Montene-
gro are the non-life market leaders. The 
massive Slovenian presence even fuelled 
the opinion that there is a Slovenian 
monopoly in insurance industry whose 
presence should be balanced by setting 
up a national re/insurance company. 
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Polish economy delivered a solid GDP 
growth in 2011, of 4%, while the perspec-
tives for 2012 also indicate an over 2% 
growth. Recently, The European Commis-
sion raised its economic-growth forecast 
for Poland to 2.7 percent, the fastest in the 
European Union, citing domestic demand 
and public spending on the Euro 2012 
football championship. The estimate was 
increased from a February outlook of 2.5 
percent, the EU’s executive arm in Brussels 
said in a statement, quoted by Bloomberg.

In fact, Poland seems to “remain an island”, 
as an EBRD official said, as long as it is the 
only European country avoiding recession 
during the global crisis. Still, for the aver-
age Polish citizens everyday life is not a 
continuous party, as unemployment is still 
high and the zloty’s mutability, beneficial 
in macroeconomic terms, is most of the 
time a drawback for the Poles who have 
foreign currency loans and pay for gas 
prices which set in dollars.

UL, popular in 2011
Analyzing the market figures of 2011, 
published by the Polish Financial Super-
vision Authority (KNF), very good results 
have been reported in PLN by both 

life and non-life segments regarding 
the volume of gross written premiums. 
The Polish insurers operating last year 
collected PLN 57.15 billion. This result 
was 5.5% better than the year before. In 
European currency, due the devaluation 
of PLN in relation to EUR, the insurance 
market did not show growth in terms 
of written premiums: EUR 12.9 billion, 
representing a decrease of 5.4%.

In 2011, the life insurers collected PLN 
32 billion of premium. It means a growth 
by 1.4%, as compared to 2010. At the 
same time, PLN 26 billion of indemnities 
and benefits were paid, which is 15.3% 
more than the year before. Considering 
the PLN figures, despite the unfavour-
able European economic environment, 
high dynamics of GWP was reported 
especially in unit-linked policies: the 
increase amounted to 27% y-o-y.

Denominated in European currency, 
the life insurance market results show 
a negative results of about 9%, to EUR 
7.2 billion. The only line recording a 
positive change is the Unit-Linked one, 
with an almost 14% growth in GWP, to 
EUR 2.33 billion, even if the investments 
returns of the UL products were not very 
encouraging. The KNF figures show a 

A solid marketPoland

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 12,939.15 13,676.40 -5.39 9,012.91 9,284.40 -2.92 100.00 100.00
TOTAL LIFE 7,210.79 7,934.26 -9.12 5,902.17 5,707.38 3.41 55.73 58.01

life insurance 3,817.16 4,737.00 -19.42 4,160.20 4,065.82 2.32 29.50 34.64
unit-linked 2,333.57 2,050.11 13.83 1,311.29 1,178.56 11.26 18.03 14.99
Accident and sickness 1,005.92 1,075.93 -6.51 383.71 402.78 -4.74 7.77 7.87
other life insurance 
(reins. accepted included) 54.14 71.22 -23.98 46.97 60.21 -21.99 0.42 0.52

TOTAL NON-LIFE 5,728.36 5,742.14 -0.24 3,110.74 3,577.02 -13.04 44.27 41.99
Accident 281.88 319.94 -11.90 72.27 73.72 -1.97 2.18 2.34
sickness 98.76 86.78 13.81 38.13 33.97 12.25 0.76 0.63
Overall property insurance 1,090.43 1,049.73 3.88 529.79 776.23 -31.75 8.43 7.68

Fire and allied perils 639.81 605.16 5.73 317.69 597.03 -46.79 4.94 4.42
damages to property 450.62 444.57 1.36 212.10 179.20 18.36 3.48 3.25

Overall motor insurance 3,252.84 3,228.50 0.75 2,075.75 2,310.13 -10.15 25.14 23.61
Motor Hull 1,305.87 1,325.76 -1.50 838.02 976.16 -14.15 10.09 9.69
MtPl 1,946.97 1,902.74 2.32 1,237.73 1,333.97 -7.21 15.05 13.91

gtPl 326.00 315.51 3.32 142.52 155.76 -8.50 2.52 2.31
Credit 123.29 117.45 4.97 39.73 67.36 -41.02 0.95 0.86
Warranties 68.57 80.35 -14.66 15.10 12.73 18.58 0.53 0.59
Financial loss 174.58 198.93 -12.24 34.41 22.41 53.56 1.35 1.45
travel 91.98 87.47 5.16 54.33 45.89 18.38 0.71 0.64
other non-life insurance 
(reinsurance accepted included) 220.03 257.49 -14.55 108.71 78.81 37.95 1.70 1.88

Insurance
market

portfolio
2011

 life insurance 29.50%
 unit-linked 18.03%
 Accident and sickness 7.77%
 other life insurance 

(reinsurance accepted included) 0.42%
 Accident 2.18%
 sickness 0.76%
 Fire and allied perils 4.94%
 damages to property 3.48%
 Motor Hull 10.09%
 MtPl 15.05%
 gtPl 2.52%
 Credit 0.95%
 Warranties 0.53%
 Financial loss 1.35%
 travel 0.71%
 other non-life insurance 

(reinsurance accepted included) 1.70%
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Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 Pzu Życie 2,220.19 2,348.36 -5.46 1,763.64 1,883.85 -6.38 30.79 29.60
2 euRoPA Życie 580.79 988.69 -41.26 816.15 515.45 58.34 8.05 12.46
3 WARtA Życie 563.46 635.79 -11.38 557.46 624.69 -10.76 7.81 8.01
4 Ing 461.72 504.41 -8.46 355.15 440.30 -19.34 6.40 6.36
5 AVIVA Życie 409.73 480.42 -14.71 350.84 350.59 0.07 5.68 6.05
6 noRdeA Polska Życie 384.50 489.59 -21.46 441.57 318.90 38.47 5.33 6.17
7 AMPlICo life 377.67 329.98 14.45 242.72 165.16 46.96 5.24 4.16
8 AllIAnz Życie Polska 347.62 370.44 -6.16 336.20 303.03 10.95 4.82 4.67
9 AXA Życie 213.56 223.98 -4.65 73.38 80.13 -8.43 2.96 2.82

10 geneRAlI Życie 201.83 250.67 -19.49 139.63 280.86 -50.29 2.80 3.16
11 beneFIA na Życie VIg 200.48 114.33 75.36 170.13 42.97 295.91 2.78 1.44
12 eRgo HestIA 195.75 206.94 -5.41 34.85 31.51 10.61 2.71 2.61
13 Aegon na Życie 168.34 192.11 -12.37 191.38 170.54 12.22 2.33 2.42
14 oPen lIFe Życie 142.35 - - 0.12 - - 1.97 -
15 HdI-geRlIng Życie 141.86 111.97 26.70 72.82 35.54 104.90 1.97 1.41
16 CoMPensA na Życie VIg 119.26 76.27 56.37 63.44 38.17 66.19 1.65 0.96
17 WbK-AVIVA 105.74 50.93 107.64 36.65 2.43 1,408 1.47 0.64
18 sKAndIA Życie 92.75 98.78 -6.11 54.38 56.69 -4.07 1.29 1.25
19 unIQA na Życie 92.44 237.67 -61.11 147.93 236.03 -37.33 1.28 3.00
20 CARdIF Polska 78.09 65.09 19.98 9.11 16.40 -44.46 1.08 0.82
21 PRAMeRICA Życie 34.76 43.67 -20.40 9.43 10.31 -8.61 0.48 0.55
22 PolIsA-Życie 27.67 21.67 27.70 20.70 14.24 45.37 0.38 0.27
23 sKoK Życie 27.01 26.30 2.70 5.72 5.36 6.71 0.37 0.33
24 ConCoRdIA CAPItAl 9.10 7.97 14.16 2.54 2.00 26.81 0.13 0.10
25 sIgnAl IdunA Życie Polska 8.78 6.99 25.65 4.43 3.64 21.74 0.12 0.09
26 Rejent-lIFe 2.73 2.98 -8.41 1.01 0.98 2.61 0.04 0.04
27 MACIF Życie 1.90 1.76 7.97 0.36 0.56 -36.22 0.03 0.02
28 InteR-Życie Polska 0.72 0.42 73.63 0.45 0.31 45.97 0.01 0.01
29 lInK4 lIFe na Życie - - - - 0.07 - - -
30 MetlIFe na Życie - 44.23 - - 75.76 - - 0.56
31 unIVeRsuM- Życie - 1.86 - - 0.90 - - 0.02

TOTAL MARKET 7,210.79 7,934.26 -9.12 5,902.17 5,707.38 3.41 100.00 100.00

Country Profile

SourceS: 
the poliSh FinAnciAl SuperviSion Authority (knF)
nAtionAl bAnk oF polAnD

PoliSh currency exchAnge rAte for 
cAlculAtionS:
1 eur = 4.4168 ZlotS - pln
(December 31St, 2011)
1 eur = 3.9603 ZlotS - pln
(December 31St, 2010)

decrease in the total value of the assets 
for life assurance where the invest-
ment risk is borne by the policyhold-
ers of about 4%, to PLN 37,464 billion 
(EUR 8.48 billion). Yet, in 2011, clients 
invested approximately PLN 2 billion in 
structured products packaged in a fund, 
of which, according to the data pro-
vided by Analizy Online, over 3/4 ended 
up in unit-linked insurance funds (UFK). 
In total, in the whole last year clients 
invested as much as PLN 1.6 billion in 
this type of products, as compared with 
approximately PLN 0.5 billion in 2010, 
mainly because UL policies offered the 
most solutions for such investments.

Polish life insurers paid out PLN 26 bil-
lion in claims, which is an increase of 
over 15%. Most claims were paid out by 
PZU Życie (PLN 7.8 billion), EUROPA (PLN 
3.6 billion) and WARTA Życie (PLN 2.5 
billion). In fact, the claims issue became 
a good reason for the life insurers’ 
concern because of the insurance fraud, 
which is getting increasingly serious 
each year. According a recent statement 
of PIU – the Polish Insurance Association 
-, a tendency is visible to use life products 
as new tools to obtain claims under false 
pretences. As a results, PIU established a 
new Subcommittee for Insurance Fraud 
Prevention in Life Insurance.

Good results in motor and 
property insurance
The market authority also reported a 
growth in GWP for the non-life segment. 
More than PLN 25.3 billion (EUR 5.73 bil-
lion) in GWP was collected by the non-
life insurers last year. This represents 
11.3% more than that for the end of 
2010. At the same time, the companies 
paid claims of PLN 13.7 billion, 3% less 
y-o-y. Motor insurance (Motor Hull and 
MTPL) remains the most important part 
of this segment, generating more than 
a quarter of the insurance market (PLN 
14.4 billion). On the property segment, 
insurers collected PLN 4.8 billion in GWP, 
which is almost 16% more than the year 
before. 

In 2011, non-life insurers paid out PLN 
13.7 billion in claims, of which 83% were 
related to property and motor insur-
ance. The biggest share was covered by: 
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Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 Pzu 1,867.24 1,965.49 -5.00 1,144.03 1,362.08 -16.01 32.60 34.23
2 eRgo HestIA 599.49 592.01 1.26 286.40 342.81 -16.45 10.47 10.31
3 WARtA 516.04 503.87 2.42 273.09 368.10 -25.81 9.01 8.77
4 AllIAnz Polska 421.20 437.86 -3.80 252.74 273.17 -7.48 7.35 7.63
5 InteRRIsK VIg 241.06 264.12 -8.73 126.37 127.32 -0.75 4.21 4.60
6 unIQA 236.74 225.13 5.16 137.19 166.13 -17.42 4.13 3.92
7 CoMPensA VIg 233.53 206.71 12.97 124.52 129.03 -3.50 4.08 3.60
8 HdI Asekuracja 231.34 244.85 -5.52 133.81 159.02 -15.86 4.04 4.26
9 geneRAlI 217.72 189.37 14.97 104.47 115.29 -9.39 3.80 3.30

10 Mtu Moje tu 155.48 137.61 12.99 84.11 79.58 5.69 2.71 2.40
11 Ptu 108.30 113.80 -4.83 66.33 77.20 -14.08 1.89 1.98
12 euRoPA 106.85 126.20 -15.33 5.04 4.23 19.17 1.87 2.20
13 tuW 83.55 70.01 19.34 45.31 50.38 -10.06 1.46 1.22
14 AVIVA ogólnych 76.16 65.45 16.36 39.85 35.14 13.38 1.33 1.14
15 ConCoRdIA Polska 73.78 86.08 -14.29 54.27 25.19 115.45 1.29 1.50
16 PtR 70.25 62.03 13.26 42.71 42.63 0.19 1.23 1.08
17 lInK4 70.18 68.64 2.24 34.77 36.66 -5.16 1.23 1.20
18 sKoK 59.87 57.40 4.30 3.15 2.07 52.44 1.05 1.00
19 beneFIA VIg 58.82 52.09 12.93 31.05 32.92 -5.68 1.03 0.91
20 euleR HeRMes 58.52 58.69 -0.29 21.87 48.01 -54.44 1.02 1.02
21 PzM VIg 43.72 46.26 -5.49 29.62 38.74 -23.55 0.76 0.81
22 bRe ubezpieczenia 35.22 32.20 9.38 10.16 8.21 23.87 0.61 0.56
23 AXA 33.33 25.50 30.73 13.03 8.04 62.00 0.58 0.44
24 tuz 30.65 20.01 53.15 8.51 5.91 43.99 0.53 0.35
25 WbK - AVIVA ogólnych 28.75 21.61 33.07 2.21 2.17 1.63 0.50 0.38
26 InteR Polska 21.39 19.43 10.10 7.70 7.42 3.73 0.37 0.34
27 PoCztoWe 11.55 11.34 1.83 6.96 6.88 1.26 0.20 0.20
28 sIgnAl IdunA Polska 11.53 16.26 -29.08 9.22 12.57 -26.65 0.20 0.28
29 KuKe 10.74 11.19 -4.03 5.88 4.52 30.15 0.19 0.19
30 CuPRuM 7.45 6.46 15.31 4.61 4.66 -0.94 0.13 0.11
31 d.A.s. ochrony Prawnej 4.23 4.30 -1.48 0.97 0.92 5.83 0.07 0.07
32 MedICA Polska uz 3.14 0.05 6,523 0.76 0.00 30,153 0.05 0.00
33 PARtneR 0.52 0.14 268.58 0.04 0.03 18.61 0.01 0.00

TOTAL MARKET 5,728.36 5,742.14 -0.24 3,110.74 3,577.02 -13.04 100.00 100.00

Country Profile

PZU (PLN 5 billion), ERGO HESTIA (PLN 
1.3  billion) and WARTA (PLN 1.2 billion).

According PIU, insurance guarantees 
and financial insurance are the business 
line whose importance has significantly 
increased over the last years, although 
its share in the portfolio is still small. 
This is due to a significant number of 
investment projects financed from the 
EU, national or self-government budget, 
where contractors need to conclude bid 
bond and performance bond guaran-
tees. What has an important influence 
on development of this market is guar-
antees and financial insurance, which 
according to regulations of the Polish 
and EU law are obligatory, explained a 
PIU release.

Alternative distribution 
on the rise
Alternative distribution channels are 
gaining more and more relevance on 
the Polish market. According to a PIU 
report, bancassurance sales account 
for over 50% of life insurance written 
premium, while in non-life insurance 
it is about 7%. Taking into account the 
whole insurance market, bancassurance 
accounts for almost 35% of written pre-
mium. Also, direct sales are increasing, 
the total sales via this channels being 
estimated for the entire 2011 year at 
over PLN 1 billion. Telephone and inter-
net sales are mostly used for the motor 
insurance distribution, MTPL policies 
accounting for about 57% of the direct 
sales, while Motor Hull insurance holds a 
24% share.

g (DG)



Romanian Insurance 
Market Awards

2012

granted by PRIMM Magazine
As every year, since 2000 the best Romanian 
insurance companies were awarded by PRIMM 
Magazine - Insurance & Pensions in the Insurance 
Market Awards Gala. The GRAND AWARDS granted 
to insurance companies and managers during the 
ceremony, were:

BEST INSURER 2011

ALLIANZ-TIRIAC Asigurari

Rangam BIR
General Manager

BEST NON-LIFE INSURER 2011

ASIROM VIG

Mariana DIACONESCU
President of the Directorate

BEST LIFE INSURER 2011

BCR Asigurari de Viata VIG

Florina VIZINTEANU
President of the Directorate

MANAGER OF THE YEAR

LIFE INSURANCE

President of the Directorate, 
BCR Asigurări de Viata VIG

Florina VIZINTEANU

MANAGER OF THE YEAR

NON-LIFE INSURANCE

President of the Directorate, 
BCR Asigurari VIG

Mihail TECAU



42 Year IV - Issue 1/2012 |6| www.xprimm.com

 Annuities and supplementary ins. 13.71%
 unit-linked 7.96%
 other life insurance 0.03%
 Accidents and illness  0.94%
 Health  0.57%
 Fire and allied perils 14.94%
 damages to property 1.87%
 Motor Hull 25.84%
 MtPl 25.38%
 gtPl 3.24%
 Credit  1.62%
 Warranties  1.40%
 travel  0.75%
 other non-life insurance 1.77%

SourceS: 
inSurAnce proFile - www.inSurAnceproFile.ro

romAniAn nAtionAl bAnk

roMAniAn currency exchAnge rAte for 
cAlculAtionS:
ron 4.2379/eur - in 2011
ron 4.2099/eur - in 2010

With a total amount of the gross writ-
ten premium of over EUR 1.8 billion the 
Romanian insurance industry continued 
its downward trend which started in 2009. 
Romanian insurers’ underwritings fell by 
about 7% in euro which means less with 
about EUR 120 million as compared with 
the total amount recorded at the end of 
2010. 

General market indicators dropped to lev-
els recorded during 2004-2006. Thus, the 
penetration degree in GDP fell to the low-
est value recorded during the past 8 years. 
The share of gross written premiums in 
the GDP was about 1.35%, slightly below 
the value of 1.41% recorded in 2004 and 
with 0.26 percentage points below the 
penetration degree recorded during 2010. 
The decrease occurred due to increase of 
the GDP from EUR 122 billion up to EUR 
137 billion last year according to Roma-
nian National Statistics Institute.

The insurance density decreased and fell 
below EUR 90/capita. During the analyzed 
period the mentioned indicator lowered 
to EUR 85/capita, an amount that the 
insurance density recorded during 2006-
2007.

As the rate of decline in absolute value, 
the market fell to a level comparable to 
the decrease recorded during 2010, of 
about EUR 120 million. So we are witness-
ing somehow a steady decline in absolute 

value, although lower penetration degree 
decreasing seems much steeper.

Motor insurance: 
the main source of decline
Non-life insurance felt by 9% in Europe-
an currency, with about EUR 150 million 
less than the value recorded in 2010. 
As a share of the total market, non life 
insurance owns 78.3% with 2 percent-
age points less than the share owned 
during 2010. 

Life insurance increased by almost 3 
percent in euro, the amount of gross 
written premiums increased by nearly 
EUR 12 million. The total amount of 
life insurance business in Romania 
reached during the past year about EUR 
400 million representing almost 20% 
market share, by about 2 percentage 
points above the share of the share the 
mentioned insurance class owned in the 
market during 2010.

The motor insurance, once the main 
source of the market growth is now 
the main reason for decreasing. The 
absolute sum of Motor Hull and MTPL 
subscriptions fell by nearly EUR 235 mil-
lion to the amount of EUR 940 million, 
representing more than 50% of the mar-
ket. The decrease recorded on the motor 

Third year in redRomania

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 1,836.76 1,972.83 -6.90 1,008.36 1,204.18 -16.26 100.00 100.00
TOTAL LIFE 398.41 386.46 3.09 na 63.91 na 21.69 19.59

Annuities and supplementary ins. 251.74 239.25 5.22 na 57.72 na 13.71 12.13
unit-linked 146.20 146.73 -0.36 na 6.15 na 7.96 7.44
other life insurance 0.46 0.48 -3.89 na 0.03 na 0.03 0.02

TOTAL NON-LIFE 1,438.35 1,586.37 -9.33 985.42 1,140.27 -13.58 78.31 80.41
Accidents and illness 17.21 20.87 -17.56 2.88 3.54 -18.47 0.94 1.06
Health 10.43 7.28 43.39 2.03 1.87 8.47 0.57 0.37
Overall property insurance 308.70 260.25 18.62 68.41 86.62 -21.03 16.81 13.19

Fire and allied perils 274.40 229.79 19.41 55.08 59.29 -7.10 14.94 11.65
damages to property 34.30 30.46 12.59 13.33 27.33 -51.24 1.87 1.54

Overall motor insurance 940.76 1,175.26 -19.95 857.31 982.63 -12.75 51.22 59.57
Motor Hull 474.61 582.68 -18.55 466.41 595.39 -21.66 25.84 29.54
MtPl 466.16 592.59 -21.34 390.90 387.25 0.94 25.38 30.04

gtPl 59.45 34.50 72.34 11.65 8.64 34.80 3.24 1.75
Credit 29.81 28.06 6.26 27.76 36.53 -24.01 1.62 1.42
Warranties 25.74 15.76 63.27 1.01 0.62 63.20 1.40 0.80
travel 13.76 12.18 12.99 4.83 5.00 -3.37 0.75 0.62
other non-life insurance 32.49 32.22 0.85 9.53 14.81 -35.65 1.77 1.63

Insurance
market

portfolio
2011

Country Profile
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Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 Ing Asig. de Viaţă 130.83 128.56 1.77 4.46 12.43 -64.13 32.84 33.27
2 bCR Asig. de Viaţă VIg 79.28 72.00 10.12 - 6.07 - 19.90 18.63
3 AlICo România 43.89 41.97 4.57 - 4.50 - 11.02 10.86
4 geneRAlI România 22.02 21.64 1.73 2.37 5.96 -60.23 5.53 5.60
5 AllIAnz - ŢIRIAC 20.37 19.38 5.09 1.26 2.84 -55.79 5.11 5.02
6 AsIRoM VIg 19.68 20.20 -2.60 1.07 16.53 -93.50 4.94 5.23
7 AVIVA Asig. de Viaţă 17.35 21.10 -17.80 2.10 2.57 -18.13 4.35 5.46
8 gRouPAMA Asigurări 13.41 14.95 -10.29 5.01 6.01 -16.64 3.37 3.87
9 gRAWe România 12.75 14.16 -9.96 0.46 0.72 -36.76 3.20 3.66

10 bRd Asig. de Viaţă 10.45 4.37 139.26 0.82 0.58 39.41 2.62 1.13
11 euReKo Asigurări 7.30 7.42 -1.64 3.14 0.79 297.84 1.83 1.92
12 eRgo Asig. de Viaţă 6.37 4.04 57.52 0.02 - - 1.60 1.05
13 AstRA Asigurări 4.46 3.38 32.05 0.43 0.51 -15.48 1.12 0.87
14 AXA life Insurance 4.03 4.26 -5.53 0.52 2.30 -77.57 1.01 1.10
15 eFg euRolIFe Viaţă 2.47 2.83 -12.80 0.85 1.04 -18.60 0.62 0.73
16 Aegon Asig. de Viaţă 2.20 1.11 97.95 0.02 0.01 43.66 0.55 0.29
17 gARAntA Asigurări 0.95 0.97 -1.27 0.43 0.49 -12.04 0.24 0.25
18 sIgnAl IdunA 0.36 0.12 204.96 0.00 0.00 221.39 0.09 0.03
19 unIQA Asig. de Viaţă 0.25 0.00 9,748.79 - - - 0.06 0.00
20 Ate Insurance România 0.00 0.03 -99.26 - - - 0.00 0.01
TOTAL MARKET 398.41 386.46 3.09 na na - 100.00 100.00

Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 AstRA Asigurări 234.13 253.92 -7.80 142.89 124.12 15.12 16.28 16.01
2 AllIAnz - ŢIRIAC 191.68 223.00 -14.04 135.94 181.80 -25.23 13.33 14.06
3 oMnIAsIg VIg 179.70 217.61 -17.42 153.16 176.45 -13.20 12.49 13.72
4 gRouPAMA Asigurări 156.55 170.23 -8.04 123.91 146.80 -15.59 10.88 10.73
5 AsIRoM VIg 128.87 105.90 21.69 63.13 79.43 -20.52 8.96 6.68
6 bCR Asigurări VIg 104.07 124.00 -16.07 73.88 84.95 -13.03 7.24 7.82
7 geneRAlI România 98.62 134.43 -26.63 94.73 112.94 -16.13 6.86 8.47
8 unIQA Asigurări 90.46 102.71 -11.93 87.23 94.37 -7.56 6.29 6.47
9 euRoIns România 71.35 71.50 -0.21 44.59 43.46 2.60 4.96 4.51

10 CARPAtICA AsIg 47.56 69.36 -31.43 27.21 22.32 21.93 3.31 4.37
11 CItY Insurance 47.34 14.99 215.83 1.70 0.41 314.91 3.29 0.94
12 gARAntA Asigurări 18.30 22.06 -17.08 17.22 20.93 -17.71 1.27 1.39
13 AsIto KAPItAl 13.50 9.75 38.49 1.95 2.62 -25.49 0.94 0.61
14 CRedIt euRoPe Asigurări 8.10 9.08 -10.82 4.68 5.77 -18.95 0.56 0.57
15 P.A.I.d 7.50 7.02 6.83 0.08 0.00 3,035.76 0.52 0.44
16 CeRtAsIg 7.24 4.92 47.16 4.20 4.23 -0.68 0.50 0.31
17 AlICo România 7.08 6.73 5.18 - 0.53 - 0.49 0.42
18 FAtA Asigurări 4.91 4.58 7.03 3.15 9.12 -65.48 0.34 0.29
19 PlAtInuM Asigurări 4.26 4.09 4.36 1.43 4.28 -66.46 0.30 0.26
20 AbC Asigurări 3.83 4.31 -11.14 1.76 2.42 -27.18 0.27 0.27
21 euReKo Asigurări 2.62 2.40 8.83 2.00 3.19 -37.48 0.18 0.15
22 bCR Asig. de Viaţă VIg 2.12 1.01 111.31 - - - 0.15 0.06
23 eximAsig România 2.07 0.10 1,929.86 0.01 - - 0.14 0.01
24 AXA life Insurance 1.83 0.56 227.26 0.01 0.00 125.99 0.13 0.04
25 sIgnAl IdunA 1.54 0.36 323.64 0.36 0.05 601.87 0.11 0.02
26 eFg euRolIFe generale 1.24 1.31 -4.98 0.03 0.03 0.47 0.09 0.08
27 FoRte Asigurări 1.09 0.81 34.05 0.12 0.11 2.83 0.08 0.05
28 Ate Insurance România 0.46 0.57 -19.50 0.05 0.01 293.42 0.03 0.04
29 gRAWe România 0.25 0.26 -3.32 0.01 0.02 -24.48 0.02 0.02
30 Aegon Asig. de Viaţă 0.07 0.00 2,017.74 0.00 - - 0.00 0.00
31 AVIVA Asig. de Viaţă 0.02 0.01 48.21 0.00 0.00 -61.13 0.00 0.00
32 AsIMed - 0.31 - - 0.13 - - 0.02
TOTAL MARKET 1,438.35 1,586.37 -9.33 985.42 1,140.27 -13.58 100.00 100.00

insurance field was about -20% in EUR.

The increase of almost 19% in euro for 
the property insurance field, the most 
significant as a value among the grow-
ing recorded for insurance classes of 
insurance, could not compensate the 
decline in the motor field. The property 
insurance amounted to a volume of 
EUR 309 million which is less than 13 
percent of the total insurance market. 
Property insurance increased their share 
in the market by nearly 3.5 percentage 
points at a share of more than 13% of 
the market.

The spectacular growth among the 
insurance classes was recorded for GTPL 
insurance. Although still taking small 
volumes as a share of the market, the 
mentioned class grew by 72% in euro as 
compared with the total amount of GWP 
recorded during 2010. The total amount 
of gross premiums written for the gener-
al third party liability insurance grew by 
EUR 25 million up to the amount of EUR 
60 million.

Brokers: towards 40% of market
The value of premiums mediated by in-
surance brokers last year exceeded RON 
3.1 billion (EUR 732 million), according 
to data sent to the Romanian Insurance 
Supervisory Commission (ISC) by 495 
organizations, a 3.6% decrease in Euro-
pean currency, compared to 2010, when 
the volume reached RON 3.2 billion (EUR 
760 million). By comparing mediated 
premiums to the total underwritings 
volume, in 2011, brokers made up 39.9% 
of the total market, a slight increase 
compared to the 38.5% level in 2010. As 
far as the income generated by the bro-
kerage activity is concerned, it totalized 
almost RON 596.5 million, up by 11.33% 
compared to 2010. 96% of this sum, 
meaning RON 572.2 million, represented 
income generated by the negotiation of 
insurance contracts.

Country Profile

The merger between BCR Asigurări VIG 
and OMNIASIG VIG ended successfully. 
Starting May 1st, 2012, the new insurer 
became functional, and the former 
OMNIASIG VIG ceased its activity. 
OMNIASIG merged with BCR Asigurări 
due to a decision taken by VIG, the 
main stakeholder of both companies. 
The objectives of the merger were the 
creation of the largest company on the 
Romanian market and the increase of 
the VIG efficiency on the local market. 
Due to this merger, the resulting com-
pany, named OMNIASIG, became more 
stable, with a more extended network 
well implemented nationally.

g (VB)
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SourceS: 
nAtionAl bAnk oF SerbiA

ASSociAtion oF SerbiAn inSurerS

SerbiAn currency exchAnge rAte for 
cAlculAtionS:
1 eur = 104.6409  DinArS - rSD 
(December 31St 2011)
1 eur = 105.4982  DinArS - rSD 
(December 31St 2010)

Serbia
Economic activity in 2011 remained 
below its pre-crisis level, influenced by 
the slowing down in EU and Serbia’s 
main trading partners, and the GDP 
recorded a y-o-y increase of 1.6%, with 
inflation reaching 7% at the end of 2011. 
Labor market continued to show signs 
of weakness, as unemployment rate 
reached 23.7% according to the Novem-
ber Labor Force Survey, but on the other 
hand, wages grew 3% y-o-y. Overall 
economic environment influenced the 
performance of the insurance sector as 
well as total insurance premium came 
to RSD 57.3 billion (EUR 0.5 billion) at 
the end of 2011, adding a mere 1.4% on 
the last year's total premium, while life 
insurance continued its positive trends 
compared to the total market.

There is still a strong growth potential, 
having in mind that the premium per 
capita in 2011 was EUR 75, and it repre-
sented 1.8% of estimated GDP. Two more 
insurance companies entered the market 
in 2011, bringing the total number to 
28, and the decreasing trend of market 
concentration continued. Both total assets 
and capital increased to RSD 125.7 billion 
(EUR 1.2 billion) and RSD 33.3 billion (EUR 
0.3 billion) respectively, told xprimm.com 
a representative of the Insurance Super-
vision Department within NBS. 

Life insurance continued to perform 
strongly, as both premium and number 
of contracts continued to rise, and lapse 

rates and surrender rates came down in 
2011, after an initial increase in previous 
years. Thus, GWP for life insurance lines 
amounted EUR 95.50 million, 7.7% up 
y-o-y. Yet, while life insurance increased 
its market share from 16.5% in 2010 to 
17.4% in 2011, the portfolio structure 
once again showed the dominance of 
non-life insurance.

Analyzing the market portfolio, one 
may notice that five types of non-life 
insurance accounted together for 74% of 
the total portfolio - accident insurance, 
motor hull, fire and allied perils, other 
damages to property insurance and 
MTPL. After a slight recovery in late 2010, 
a the second wave of the crisis effected 
the Serbian insurance sector in 2011. 
Non-compulsory insurances lost market 
share, for instance share of Motor Hull 
insurance premium in total premium 
came down from 16.2% in 2008 to 12.5% 
in 2011 and for property insurances from 
24.7% to 22%, while obligatory MTPL 
insurance gained in importance as its 
share in total premium increased from 
31.7% in 2008 to 32.6% in 2011. The new 
Law on Compulsory Traffic Insurance and 
secondary legislation on application of 
the bonus-malus system is expected to 
further enhance this important segment of 
the Serbian insurance market, outlined a 
recent NBS Report.

In the distribution sector, an increasing 
importance of independent agents and 

On track to growth

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 547.72 535.75 2.23 227.89 219.72 3.72 100.00 100.00

TOTAL LIFE 95.50 88.65 7.72 21.07 16.99 24.04 17.44 16.55

TOTAL NON-LIFE 452.23 447.10 1.15 206.82 202.74 2.02 82.56 83.45

Accidents insurance 37.02 33.39 10.88 19.38 17.11 13.28 6.76 6.23

Health insurance 9.29 9.70 -4.31 5.06 4.57 10.76 1.70 1.81

goods in transit 7.48 8.23 -9.14 3.51 2.11 66.04 1.37 1.54

Overall property insurance 120.74 118.61 1.80 40.32 44.18 -8.74 22.04 22.14

Fire and allied insurance 42.08 45.03 -6.53 7.89 11.80 -33.12 7.68 8.40

damages to property 78.66 73.59 6.89 32.43 32.39 0.14 14.36 13.74

Overall motor insurance 247.39 250.49 -1.24 127.17 123.37 3.08 45.17 46.75

Motor Hull 68.59 72.17 -4.95 44.89 47.85 -6.19 12.52 13.47

MtPl 178.80 178.32 0.27 82.28 75.52 8.95 32.64 33.28

gtPl 10.07 9.87 1.93 2.16 1.81 19.13 1.84 1.84

travel 10.76 8.64 24.50 3.55 3.11 14.16 1.97 1.61

other non-life insurance 9.47 8.16 16.17 5.68 6.47 -12.25 1.73 1.52

Insurance
market

portfolio
2011

g life insurance 17.44%
g Accidents insurance 6.76%
g Health insurance 1.70%
g goods in transit 1.37% 
g Fire and allied perils 7.68% 
g damages to property 14.36%
g Motor Hull 12.52%
g MtPl 32.64%
g gtPl 1.84%
g travel 1.97%
g other non-life insurance 1.73%

Country Profile
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Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1  deltA geneRAlI 23.84 22.38 6.53 3.94 2.52 56.45 24.97 25.24
2  WIeneR 23.52 22.34 5.28 5.64 4.41 27.83 24.63 25.20
3  gRAWe 18.70 18.87 -0.88 4.78 3.69 29.42 19.58 21.28
4  unIQA zivot 7.67 6.65 15.46 2.63 2.13 23.30 8.04 7.50
5  dunAV 7.67 6.62 15.88 1.40 1.89 -26.02 8.03 7.47
6  ddoR 5.24 4.87 7.47 1.92 1.88 2.15 5.49 5.50
7  MeRKuR 4.56 3.72 22.75 0.38 0.22 71.14 4.78 4.19
8  AXA zivot 1.23 1.54 -20.03 0.12 0.12 5.85 1.29 1.74
9  soCIete gen. 0.99 0.05 1,865.39 0.00 - - 1.04 0.06

10  tRIglAV 0.60 0.60 0.17 0.23 0.14 71.16 0.63 0.67
11  sAVA zivotno 0.55 0.33 69.01 0.01 0.00 1,194.90 0.58 0.37
12  MetlIFe 0.51 0.39 31.64 0.01 0.00 7,113.62 0.53 0.44
13  bAsleR zivot 0.41 0.31 30.49 0.02 0.00 2,687.87 0.43 0.35
TOTAL MARKET 95.50 88.65 7.72 21.07 16.99 24.04 100.00 100.00

Non-Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1  dunAV 139.84 132.30 5.70 66.15 65.33 1.26 30.92 29.59
2  ddoR 89.03 94.24 -5.53 47.78 51.82 -7.79 19.69 21.08
3  deltA geneRAlI 80.20 76.81 4.41 27.26 26.62 2.38 17.73 17.18
4  unIQA nezivot 28.85 26.23 10.00 12.24 11.61 5.43 6.38 5.87
5  WIeneR 25.55 24.09 6.05 13.31 12.20 9.11 5.65 5.39
6  tAKoVo 22.03 21.44 2.73 8.69 8.10 7.21 4.87 4.80
7  tRIglAV 19.66 18.26 7.65 9.51 6.56 45.05 4.35 4.08
8  AMs 13.73 14.31 -4.11 6.35 6.37 -0.21 3.04 3.20
9  sAVA nezivot 11.75 14.98 -21.60 6.32 6.48 -2.48 2.60 3.35

10  MIlenIjuM 11.57 8.84 30.87 4.85 4.23 14.76 2.56 1.98
11  globos 3.50 3.05 14.62 1.27 1.47 -13.15 0.77 0.68
12  As osiguranje 3.18 8.74 -63.59 2.70 1.74 54.85 0.70 1.95
13  eneRgoPRojeKt 1.58 2.75 -42.68 0.18 0.10 80.12 0.35 0.62
14  bAsleR nezivot 1.40 0.78 81.04 0.16 0.08 104.19 0.31 0.17
15  gRAWe 0.36 0.28 29.21 0.06 0.04 53.66 0.08 0.06
16  AXA nezivot 0.01 - - - - - 0.00 -
TOTAL MARKET 452.23 447.10 1.15 206.82 202.74 2.02 100.00 100.00

Country Profile

brokers as well as bancassurance was 
observed. Structure of marketing chan-
nels shifted, as the share of premium 
generated by employees of insurance 
companies came down from 87.1% 
in 2008 to 69.8% in 2011, while in the 
same period independent agents and 
brokers share increased from 12.4% to 
28.1%, and bancassurance from 0.5% to 
2.1%. As the market develops, it can be 
reasonably expected that the increase 
in significance of alternative channels 
would continue, especially bancassur-
ance which should follow the develop-
ment of life insurance, the NBS repre-
sentative explained.

As far as the further development of the 
market is concerned, Secretary General 
of Association of Serbian Insurers (ASI), 
Vladan MANIC believes that the low level 
of security is inherent in the Serbian market 
and, at this point, it seems the only way the 
market development can be stimulated is 
by introducing new forms of compulsory 
insurance. He added that all items sub-
jected to subsidies provided by the state 
should be insured and welcomed the 
decision of the Ministry of Agriculture, 
Trade, Forestry and Water Management 
of continuing the implementation of new 
forms of compulsory insurance through 
the Program of credit support to the 
Serbian livestock development.

For the time being, further development 
of insurance and its harmonization wit 
EU directives, was outlined in amend-
ments to the Insurance law and Law on 
Compulsory Traffic Insurance, as well as 
a number of bylaws. Deadline for sepa-
ration of life and non-life operations was 
pushed back to the end of 2012. Also, 
insurance companies were obliged to 
pay 5% of their MTPL premium to the 
account of the Health Insurance Fund 
of Republic of Serbia. Amendments to 
bylaws regulating actuarial certification, 
mathematical reserve calculation and 
bonus-malus implementation in MTPL 
insurance were passed, harmonizing 
these issues further with EU standards 
and enhancing their implementation.

Read the full interview on 
www.xprimm.com

Vladan MANIC 
secretary general 
Association of serbian 
Insurers

g (DG)
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SourceS: 
SlovAk inSurerS ASSociAtion (SlASpo)
nAtionAl bAnk oF SlovAkiA

SlovAK currency: EURO

Slovakia

Slovak economy underwent a period 
of mixed results in 2011, with a 3.4% 
growth in GDP and the country avoiding 
the second recession, but also with an 
over 13% unployment rate and an about 
4% inflation which negativelly affected 
population’s purchasing power.

In this context, 2011 was a year of mod-
est growth for the Slovak insurance 
market. All in all, the marked reported 
a 2.04% y-o-y growth, up to EUR 2.11 
billion, according SLASPO - the Slovak 
insurers' association. Given the legal 
status of five companies, which are 
SLASPO members but are operating in 
Slovakia based on the right of establish-
ment principle, the supervising au-
thorities' data are shown a slightly lower 
GWP value, of EUR 2.04 billion. However, 
differences between the two sources 
are insignificant in relation to the total 
results and are consistent in terms of 
general trend.

On the Life insurance side, Unit-Linked 
products saw the best evolution, with a 
6.7% y-o-y growth rate. The total under-
writings on the Life insurance market 
amounted EUR 1,145 million, with a 
share of almost 55% of the total GWP. 

No doubt, there is still some appetite to 
buy Unit-Linked products by consumers, 
so that by the end of 2011 Unit-Linked 
products accounted for 31% of all the life 
insurance. However, looking at the new 
production figures, one would see the 
trend is a descending one, with a 2.7% 
decrease in premium and a 7% lower 
number of policies, explains Julia CIL-
LIKOVA, Director of the Regulation and 
Financial Analyses Department National 
Bank of Slovakia.

Overall, the non-life insurance market 
registered a positive evolution, in-
creasing by 2.5%, to EUR 964.3 million. 
Property insurance was the main driver 

of the non-life sector last year. Premium 
increased by 6.1%, as both the number of 
prolonged policies and new production 
increased, the latest by 6.2%, Julia CIL-
LIKOVA said.

Beside property insurance, each line of 
business in non-life insurance recorded 
a positive evolution in premium, except 
for Motor insurance. Although the 
number of new production and also 
prolonged policies increased, the overall 
premium in motor insurance decreased. 
More specific, Motor Hull insurance is 
the sole business line registering a neg-
ative change, of about 2%, while on the 
MTPL segment the market underwrit-
ings grew by 3.4%. Is is noteworthy pre-
mium in MTPL increased first time since 
2008.The number of policies increased by 
5,6%, in that the increase of new produc-
tion was by 3% and prolonged policies 
increased by 6,7%, emphasized the NBS 
representative. As far as the Motor Hull 
segment is concerned, according NBS 
data, it seems that the main cause of 
the drop in premiums lies in the 3.7% 
decrease in the number of prolonged 
policies.

According to the unaudited provisional 
results collected by NBS, total cost of 
claims increased by 3.9% and reached 
EUR 1.18 billion at the end 2011. Claim 
costs in life insurance increased by 8.2% 
to the amount EUR 658.9 million, mostly 
because of higher surrending values and 
survival in Unit-Linked insurance. How-
ever, y-o-y index of increase of claim 
costs has been declining since 2008. On 
the non-life insurance segment claim 
costs decreased by about 1%, to EUR 
517.7 million. The loss ratio in non-life 
insurance decreased by 13.9% in com-
parison to previous year and reached 
48.4%, reaching the lowest value since 
2006. The explanation of this result lies 
in the decreasing number of claims 

Bet on property
Insurance

market
portfolio

2011

 life insurance 54.28%
 Motor Hull 12.82%
 MtPl 13.90%
 other 19.00%

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS Weight in all GWP

2011 2010 Change 2011 2010
EUR m EUR m % % %

TOTAL MARKET 2,109.35 2,067.10 2.04 100.00 100.00
TOTAL LIFE, of which: 1,145.00 1,126.44 1.65 54.28 54.49

unit linked 383.58 360.95 6.27 18.18 17.46
TOTAL NON-LIFE, of which: 964.34 940.66 2.52 45.72 45.51

overall motor insurance 563.55 559.73 0.68 26.72 27.08
Motor hull 270.36 276.15 -2.10 12.82 13.36
MtPl 293.20 283.59 3.39 13.90 13.72

Country Profile
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Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %

1 AllIAnz - slovenská 
poisťovňa 248.73 244.58 1.69 21.72 21.71

2 KooPeRAtIVA 
poisťovňa VIg 233.17 223.47 4.34 20.36 19.84

3 AMslICo AIg life 
poisťovňa 118.67 120.32 -1.37 10.36 10.68

4 KoMunÁlnA 
poisťovňa VIg 104.04 97.71 6.48 9.09 8.67

5 geneRAlI slovensko 
poisťovňa 83.59 88.82 -5.89 7.30 7.89

6 Ing Životná poisťovňa 80.15 86.19 -7.01 7.00 7.65
7 AXA životní poisťovna 50.57 48.10 5.13 4.42 4.27
8 Čsob Poisťovňa 47.80 57.37 -16.67 4.17 5.09

9 Poisťovňa slovenskej 
sporiteľne VIg 44.27 37.92 16.75 3.87 3.37

10 WÜstenRot poisťovňa 30.27 27.53 9.96 2.64 2.44

11 Aegon Životná 
poisťovňa 30.13 25.30 19.06 2.63 2.25

12 unIQA poisťovňa 29.77 28.42 4.75 2.60 2.52
13 eRgo životná poisťovňa 12.73 7.56 68.52 1.11 0.67
14 unIon poisťovňa 11.17 11.66 -4.25 0.98 1.04

15 VICtoRIA-VolKsbAnKen 
Poisťovňa 5.70 10.18 -43.99 0.50 0.90

16 deutscher Ring 
lebensversicherung 5.65 4.99 13.19 0.49 0.44

17 Poisťovňa 
Poštovej banky 5.40 3.42 57.61 0.47 0.30

18 Poisťovňa 
CARdIF slovakia 2.51 1.70 47.96 0.22 0.15

19 gRouPAMA 
životná poisťovňa 0.71 1.21 -41.44 0.06 0.11

TOTAL MARKET (SLASPO) 1,145.00 1,126.44 1.65 100.00 100.00

Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %

1 AllIAnz - slovenská 
poisťovňa 349.54 353.57 -1.14 36.25 37.59

2 KooPeRAtIVA poisťovňa 
VIg 253.14 248.03 2.06 26.25 26.37

3 geneRAlI slovensko 
poisťovňa 106.69 106.72 -0.03 11.06 11.34

4 unIQA poisťovňa 70.13 74.34 -5.66 7.27 7.90

5 KoMunÁlnA poisťovňa 
VIg 55.05 51.89 6.09 5.71 5.52

6 unIon poisťovňa 32.18 28.48 12.99 3.34 3.03
7 WÜstenRot poisťovňa 25.71 23.21 10.79 2.67 2.47
8 Čsob Poisťovňa 24.21 21.12 14.60 2.51 2.25
9 AXA poisťovna 12.88 - - 1.34 -

10 Poisťovňa CARdIF 
slovakia 12.51 11.15 12.22 1.30 1.19

11 gRouPAMA poisťovňa 7.00 7.43 -5.77 0.73 0.79

12 AMslICo AIg life 
poisťovňa 5.92 6.02 -1.58 0.61 0.64

13 deutscher Ring 
sachversicherung 3.65 3.60 1.19 0.38 0.38

14 d.A.s. poisťovňa 
právnej ochrany 2.40 2.22 8.02 0.25 0.24

15 AXA životní poisťovna 1.67 1.56 7.10 0.17 0.17

16 Poisťovňa Poštovej 
banky 1.03 0.80 27.49 0.11 0.09

17 VICtoRIA-VolKsbAnKen 
Poisťovňa 0.63 0.52 21.86 0.07 0.05

18 slovenská kancelária 
poisťovateľov 0.01 0.01 -12.50 0.00 0.00

TOTAL MARKET (SLASPO) 964.34 940.66 2.52 100.00 100.00

Country Profile

reported on the property insurance 
class. As a result, the combined ratio 
decreased by 12.9%, to 81.4%. 

Additional details in this respect were 
provided by JUDr. Jozefína ŽÁKOVÁ, 
Director General, SLASPO: After the 
huge floods and landslides in 2010, there 
were also several big losses caused by 
natural forces in 2011, but the claim costs 
in property insurance declined by 8.6 
percent”. One of the reasons could be the 
low overall insurance rate, which accord-
ing to the SLASPO’s estimates “is probably 
below 50%.

Julia CILLIKOVA also emphasized that 
total technical provisions decreased at the 
end of 2011 to EUR 4.64 billion. This is the 
first historical decrease in the technical re-
serves' amount in the Slovak market and it 
was caused mainly by non-life insurance, 
where claim provision decreased by 9% 
due to decrease of RBNS provision. Also, 
the provision for Slovak Insurers Bureau 
decreased by about 25%. On the other 
hand, premiums ceded to reinsurance, 
amounted EUR 275 million, 14.4% up 

y-o-y. Ceded premium has been increas-
ing since 2008, although the amounts 
recorded in 2002-2004 were not breached.

Looking at the Slovak’s insurance 
market perspectives, Mrs. ŽÁKOVÁ  
estimates that the overall economic 
environment will be strongly influenced 
by the changes that the new government 
is going to make, particularly in relation 
to the population's purchasing power and 
the outlook for business. In particular, 
the Association will be interested in 
the Government Legislative Program, 
hoping that the codification (recast) of 
insurance contract and the Insurance 
Act will be solved and finalized. Also, 
the announced changes to the first and 
second pension pillars will indirectly 
impact the capital life insurance, while 
the re-introduction of any form of state 
support to the life insurance, as the tax 
incentive that was in force until 2010, 
cannot be expected.

Read the full interview on 
www.xprimm.com

Read the full interview on 
www.xprimm.com

Julia CILLIKOVA 
director of the 
Regulation and 
Financial Analyses 
department, national 
bank of slovakia

Jozefina ZAKOVA 
director general of 
the slovak Insurance 
Association
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SourceS: 
SloveniAn inSurAnce ASSociAtion

SloveniAn currency: euro 

Slovenia

In Slovenia economic growth declined 
throughout the year, with GDP falling by 
0.2%, while it was still relatively favorable 
in the euro area in the first half of 2011. 
According to Bank’s of Slovenia Annual 
Report for 2011, the average core inflation 
was low, and below the euro area average. 
The harmonized index of consumer prices 
rose by 2.1% in 2011. Although wage 
growth slowed, unit labor costs have re-
mained at the elevated levels seen at the 
very end of 2008 and beginning of 2009. 
The labor market is adjusting primarily 
via job losses, and less via adjustments in 
labor costs.

Economic crisis affected last year the insur-
ance industry: the 19 insurers member of 
Insurance Association (SIA) generated EUR 
2.092 billion in gross written premiums, 
0.12% less compared to 2010, primarily due 
to the decrease in life insurance. The crisis is 
the main reason for the result in 2011, as the 
increasing unemployment rate and poverty 
left less money to spend for insurance. The 
market has shrunken for the first time in 2011 
since the systematic monitoring began in 
1995, stated for XPRIMM News Tomaz MAN-
CINI, B.Sc., Head of the Statistical Analysis 
and Information Technology Service, 
Slovenian Insurance Association.

On the other hand, in terms of profitabil-
ity, Slovenian insurance companies oper-
ated relatively successfully in year 2011, as 
Jernej MERHAR, M. Sc., Deputy Director of 
AZN – the Slovenian Insurance Supervi-
sion Agency told xprimm. The total net 
profit of the Slovenian insurance under-
takings amounted EUR 99.4 million, 27.6% 
up in comparison with the year 2010. On 
the individual basis, 15 out of 16 Slov-
enian insurance undertakings concluded 
the year 2011 with a positive financial 
result. Also, the surplus of available capital 
of Slovenian insurers increased by 68.1% 
y-o-y. 

According AZR, the most obvious positive 
change was observed in terms of opera-
tional profitability of the Slovenian insur-
ance undertaking. In terms of the gross 
premium written and the gross claims 
paid, there were no considerable changes 
on Slovenian insurance market in year 
2011, comparing to the year 2010. Within 
the individual non-life insurance classes 
in the year 2011, the largest increase of 
insurance premiums written, occurred in 
Assistance insurance class (by over 45%) 
and followed by Suretyship insurance. The 
largest decline in the year 2011 occurred 
to the non-life premium collected in Air-

Profitability, 
the main target

Insurance
market

portfolio
2011

 life assurance 10.64%
 unit-linked 18.86%
 other life insurance 1.00%
 Accident insurance 4.95%
 Health insurance 20.48%
 Fire and allied perils 4.72%
 damages to property 6.82%
 Motor Hull 12.16%
 MtPl 13.55%
 gtPl 2.52%
 Credit insurance 2.12%
 travel  0.87%
 other non-life insurance 1.29%

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 2,092.32 2,094.78 -0.12 1,282.99 1,242.78 3.24 100.00 100.00
TOTAL LIFE 638.23 656.01 -2.71 339.04 245.32 38.20 30.50 31.32

life assurance 222.62 228.41 -2.54 176.57 169.69 4.05 10.64 10.90
unit-linked 394.66 404.73 -2.49 136.34 71.10 91.77 18.86 19.32
other life insurance 20.95 22.87 -8.40 26.12 4.53 477.22 1.00 1.09

TOTAL NON-LIFE 1,454.09 1,438.77 1.06 943.95 997.46 -5.36 69.50 68.68
Accident insurance 103.61 107.01 -3.18 37.69 39.97 -5.70 4.95 5.11
Health insurance 428.52 409.66 4.60 375.44 365.66 2.67 20.48 19.56
Overall property insurance 241.62 231.67 4.29 112.78 135.36 -16.68 11.55 11.06

Fire and allied perils 98.82 94.88 4.15 40.17 52.29 -23.18 4.72 4.53
damages to property 142.80 136.79 4.39 72.61 83.07 -12.59 6.82 6.53

Overall motor insurance 537.91 557.08 -3.44 333.89 364.50 -8.40 25.71 26.59
Motor Hull 254.49 254.22 0.11 178.73 195.45 -8.56 12.16 12.14
MtPl 283.41 302.87 -6.42 155.16 169.05 -8.21 13.55 14.46

gtPl 52.75 50.25 4.97 27.92 26.84 4.04 2.52 2.40
Credit insurance 44.41 46.16 -3.78 38.11 45.90 -16.98 2.12 2.20
travel insurance 18.21 12.50 45.64 7.77 6.82 13.81 0.87 0.60
other non-life insurance 27.06 24.43 10.79 10.36 12.41 -16.52 1.29 1.17

Country Profile
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Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %
1 tRIglAV 200.95 207.63 -3.22 31.49 31.65
2 ModRA zAVARoVAlnICA 139.92 147.50 -5.13 21.92 22.48
3 MARIboR 75.40 71.31 5.74 11.81 10.87
4 Kd ŽIVljenje 62.49 70.11 -10.87 9.79 10.69
5 MeRKuR 40.29 40.26 0.07 6.31 6.14
6 nlb VItA 30.08 30.52 -1.44 4.71 4.65
7 gRAWe 21.64 22.49 -3.78 3.39 3.43
8 geneRAlI 19.62 18.17 7.98 3.07 2.77
9 WIeneR stÄdtIsCHe 14.93 14.42 3.58 2.34 2.20

10 AdRIAtIC sloVenICA 12.63 13.66 -7.54 1.98 2.08
11 tIlIA 10.28 10.20 0.78 1.61 1.55
12 eRgo 3.51 3.52 -0.31 0.55 0.54
13 VICtoRIA-VolKsbAnKen 3.45 2.58 33.43 0.54 0.39
14 soP 3.04 3.65 -16.69 0.48 0.56

TOTAL MARKET 638.23 656.01 -2.71 100.00 100.00

Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %
1 tRIglAV 494.01 512.23 -3.56 33.97 35.60
2 AdRIAtIC sloVenICA 252.67 247.52 2.08 17.38 17.20
3 VzAjeMnA 249.07 240.26 3.67 17.13 16.70
4 MARIboR 187.84 188.29 -0.24 12.92 13.09
5 tRIglAV zdRAVstVenA 80.19 72.66 10.36 5.51 5.05
6 tIlIA 68.61 63.59 7.91 4.72 4.42
7 geneRAlI 66.62 62.52 6.56 4.58 4.35
8 sId-PKz 21.07 19.88 5.97 1.45 1.38
9 gRAWe 12.74 12.42 2.53 0.88 0.86

10 MeRKuR 7.22 7.10 1.74 0.50 0.49
11 WIeneR stÄdtIsCHe 5.97 4.94 20.89 0.41 0.34
12 AllIAnz HungARIA 3.73 3.33 11.98 0.26 0.23
13 ARAg 2.17 1.98 9.45 0.15 0.14
14 nlb VItA 1.73 1.73 0.19 0.12 0.12
15 VICtoRIA-VolKsbAnKen 0.44 0.32 38.79 0.03 0.02

TOTAL MARKET 1,454.09 1,438.77 1.06 100.00 100.00

Country Profile

craft insurance (by 19.6%), Motor liability 
insurance (6.45) and Accident insurance 
(by 3.3%). On the other hand the biggest 
drop within the individual life insurance 
classes in the year 2011 happened in 
Capital redemption insurance (by 6.3%). In 
the year 2011, the Supplementary health 
insurance premiums increased by 4.6 
percentage points.

According to SIA, another important 

reason of the life insurance decline was a 
"statistical" one, following a change in the 
Association membership: One company, 
Kapitalska druzba (KAD), which is not a 
classic insurer, has established last year a 
life insurance subsidiary, MODRA Zavaroval-
nica, to which it has transferred a part of its 
portfolio. After that, KAD left the Associa-
tion, so that only MODRA is now a SIA mem-
ber and its business, smaller than of the KAD 
before, is the part of the market aggregate 
we monitor and reveal. So, the number of 
the member companies has not changed, 
but the life premium aggregate has become 
smaller, explained Tomaz MANCINI .

The market leaders were three companies 
with Slovenian ownership: TRIGLAV, with a 
33.2% market share, followed by ADRIATIC 
SLOVENICA with 12.7% and MARIBOR 
(12.6%). Top 3 accounted 58.5% of the 
total market. 

In our opinion and having regard to the 
economic crisis, the biggest challenges for 
the Slovenian insurance undertakings are 
to retain adequate solvency positions, to 
operate profitably and to keep the collected 
premiums on the same level as in year 2011, 
the AZN representative said with respect 
to the future challenges of the Slovenian 
insurance market. As the economy will 
gradually recover, insurance sector is 
expected to grow between 5% and 10% 
in terms of the total premium written, 
returning to the pre-crisis dynamic, said 
MERHAR.

Tomaž MANCINI, 
B.Sc., 
Head of the statistical 
Analysis and 
Information technology 
service, slovenian 
Insurance Association

Read the full interview with
Jernej MERHAR, M. sc., deputy director of Azn – the 

slovenian Insurance supervision Agency on 
www.xprimm.com
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Country Profile

SourceS: 
inSurAnce ASSociAtion oF cypruS

cyPruS currency: euro

Cyprus

Insurance
market

portfolio
2011

 life insurance 45.02%
 Accident & health 11.92%
 Motor 22.52%
 MAt 0.67%
 Fire  13.49%
 liability 4.78%
 Credit 0.02%
 Miscellaneous 1.57%

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS Weight in all GWP

2011 2010 Change 2011 2010
EUR m EUR m % % %

TOTAL MARKET 854.34 836.27 2.16 100.00 100.00
TOTAL LIFE 384.59 375.15 2.51 45.02 44.86
TOTAL NON-LIFE 469.75 461.12 1.87 54.98 55.14

Accident & health* 101.82 95.83 6.26 11.92 11.46
Motor 192.39 192.58 -0.10 22.52 23.03
MAt 5.76 5.87 -1.96 0.67 0.70
Fire 115.27 115.31 -0.03 13.49 13.79
liability 40.84 40.21 1.55 4.78 4.81
Credit 0.21 0.23 -6.46 0.02 0.03
Miscellaneous 13.45 11.09 21.33 1.57 1.33

*Including A&H premiums by Life Companies

Large room 
for expansion
Over 34 insurance companies operate cur-
rently in Cyprus mainly revolved around the 
domestic market in the past. As an EU mem-
ber at the moment, the island has attracted 
some major international industry players 
having a key role serving the markets of the 
Eastern Mediterranean, Middle East, Russia 
and the CIS region. 

Up until 1960 (independence year from Brit-
ain) insurance in Cyprus was provided from 
the large UK insurance houses with agencies 
in Cyprus. Companies registered in England, 
operating under British insurance law until 
1969, when the state passed the Insurance 
Companies Law making it possible for the 
establishment of local insurance compa-
nies and transforming many of the former 
agencies into fully-fledged independent 
insurance companies. This helped the 
Cypriot market to expand both in number 
of companies and volume of business 
substantially.  

Cypriot domestic insurance sector is consid-
ered to be a highly competitive and sophis-
ticated one, which is mainly due to the large 
number of insurance suppliers in relation to 
the size of population. 34 insurance compa-
nies are operating in the domestic market 
including five EU firms and three non-EU 
undertakings plus another six international 
insurance/reinsurance companies provided 
services solely outside of Cyprus. The super-
vision and regulation for all companies it is 
handled by the Superintendent of Insurance 
appointed by the Ministry of Finance as-
sisted by the Insurance Companies Control 
Service.

In Cyprus most of the largest insurance 
companies have a banking background, 
meaning that these companies are either 
subsidiaries or affiliates of banks. For exam-
ple in the life segment LAIKI Cyprialife and 
EUROLIFE had the largest market share in 
2010 accounting each of them for almost 
30%, followed by Universal Life at 15%. In 
non-life Laiki insurance, a subsidiary of the 
MARFIN Laiki Bank and General insurance 
of Cyprus are leading the market. Whilst the 
banks have expanded their operations in-
ternationally, mainly into Russia, the Balkan 
States and the CIS countries, their insurance 
arms followed suit, thus taking bancas-
surance products managed from Cyprus 
to the various countries in which Cypriot 
banks have a presence. In addition, almost 
400 EU insurance companies are exercising 
their right to provide cross-border serv-
ices in Cyprus. While the official figures on 
passporting-based operations in the Single 
Market of the EU are not available, insurance 
experts estimate that cross-border business 
will expand in the next few years.

As the market grew with the years in the 
island it has shown an impressive develop-
ment, with data released by the IAC (Insur-
ance Association of Cyprus) the total gross 
premiums written amounted to EUR 761.6 
million in 2010, up by 71% from EUR 446 
million in 2001. Life premiums totaled EUR 
375.2 million in 2010 while non-life premi-
ums reached EUR 386.4 million in the same 
year. The industry registered 6% growth in 
life premiums written and 4% in non-life 
premiums written in 2010. This growth con-
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Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %
1 lAIKI CYPRIA lIFe 111.84 106.82 4.70 29.08 28.47
2 euRolIFe 106.65 105.74 0.87 27.73 28.18
3 unIVeRsAl lIFe 53.88 54.49 -1.12 14.01 14.53
4 MetlIFe AlICo 26.70 26.51 0.70 6.94 7.07
5 PRIMe 25.09 24.69 1.64 6.52 6.58
6 AllIAnz HellAs 18.39 16.03 14.69 4.78 4.27

Non-Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %
1 lAIKI InsuRAnCe 67.39 67.93 -0.79 14.35 14.73

2 geneRAl InsuRAnCe oF 
CYPRus 54.52 55.49 -1.76 11.61 12.03

3 PAnCYPRIAn 34.36 34.68 -0.93 7.31 7.52
4 unIVeRsAl lIFe 27.47 25.89 6.10 5.85 5.61
5 AMeRICAn HoMe 25.69 22.92 12.11 5.47 4.97
6 CosMos 25.45 26.08 -2.42 5.42 5.66
7 AtlAntIC 21.99 20.59 6.82 4.68 4.47
8 AlPHA 15.27 16.21 -5.77 3.25 3.51
9 PRIMe 13.48 12.11 11.35 2.87 2.63

10 MIneRVA 13.18 17.44 -24.40 2.81 3.78

11 CoMMeRCIAl geneRAl 
InsuRAnCe 12.81 14.26 -10.19 2.73 3.09

12 lAIKI CYPRIAlIFe 12.60 11.70 7.67 2.68 2.54
13 MetlIFe AlICo 12.49 12.17 2.61 2.66 2.64
14 AllIAnz HellAs 11.96 11.20 6.73 2.55 2.43
15 euRolIFe 11.76 10.44 12.66 2.50 2.26
16 HYdRA 11.14 11.29 -1.30 2.37 2.45
17 tRust 10.91 5.90 84.94 2.32 1.28

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %

7 HellenIC AlICo 12.69 11.51 10.29 3.30 3.07
8 AlPHA 12.66 12.39 2.18 3.29 3.30
9 etHnIKI InsuRAnCe 7.44 7.11 4.64 1.93 1.89

10 lIbeRtY lIFe 6.83 7.03 -2.79 1.78 1.87
11 MIneRVA 2.41 2.84 -15.16 0.63 0.76

totAl MARKet 384.59 375.15 2.51 100.00 100.00

18 RoYAl CRoWn 10.72 11.47 -6.57 2.28 2.49

19 etHnIKI geneRAl 
InsuRAnCe 10.67 10.48 1.82 2.27 2.27

20 gAn dIReCt 9.04 8.95 1.02 1.92 1.94
21 olYMPIC 7.73 5.40 43.22 1.65 1.17
22 YdRogIos 7.66 8.02 -4.58 1.63 1.74
23 euRosuRe 6.98 7.84 -11.00 1.49 1.70
24 deMCo 6.54 6.25 4.65 1.39 1.36

25 CYPRus HIRe RIsKs 
Pool 6.46 6.07 6.49 1.38 1.32

26 KentRIKI 5.83 5.98 -2.60 1.24 1.30
27 buPA 5.00 3.99 25.18 1.06 0.87
28 PRogRessIVe 4.62 4.41 4.85 0.98 0.96
29 lIbeRtY lIFe 2.95 3.39 -13.02 0.63 0.74
30 lloYd's 1.28 1.13 12.56 0.27 0.25
31 luMen 0.89 0.51 73.67 0.19 0.11
32 HellenIC AlICo 0.63 0.58 9.03 0.13 0.13
33 osedA 0.28 0.33 -16.91 0.06 0.07

totAl MARKet 469.75 461.12 1.87 100.00 100.00

tinued also in 2011 where the 4Q premiums 
reached EUR 402 million in non-life premi-
ums a 1.24% change from 2010. While the 
total gross written premiums including A&H 
premiums by Life Companies reached EUR 
460 million a 3.62% change since 2010. 

Cyprus industry with over 2000 direct 
employees and a further 2000 intermediar-
ies accounts for some 4-5% of GDP which is 
lower than the global average of 9%, a fact 
that indicates ample space for significant 
growth. Executives say that in the years to 
come a major shift is likely to occur regard-
ing attitude and a corresponding increase in 
underwriting in Cyprus, where the penetra-
tion rate for insurance policy has been lower 
than in Western Europe. With Life insurance 
showing great potential managing a 6% 
increase even through 2010. The demand 
has grown due to the challenge of an age-
ing population in Cyprus also considering 
pension reforms as the country recognizes 
that, along with other western countries 
making it harder in terms of funding pen-
sion programs when forecast of the number 
of elderly people is to triple in the next few 
decades. Therefore the insurance industry 
sees great opportunities in providing private 
funded policies for people’s health and 

retirement encouraging the government to 
open the market to them.

Having such a great and rapid development 
the insurance sector of Cyprus is one of the 
most interesting areas of the island’s finan-
cial services industry, being attractive to EU 
or non-EU based insurance companies and 
managers. The target is to become a centre 
for insurance and reinsurance activities 
reaching to countries that want to enter the 
EU, Russia, CIS countries, the Middle East or 
Mediterranean to choose the Island as their 
regional headquarters in order to benefit 
from the easy market access and the fact 
that it has a stock of insurance professionals 
to service the industry and a reputable inter-
national financial centre. Another advantage 
is also Cyprus tax system, a strong network 
of double tax agreements, no tax on capital 
gains and the participation exemption of 
dividends - both receivable and payable - 
without onerous conditions and without 
any thin capitalization rules. Thus, Cyprus 
has already become an attractive option 
for holding companies for multinational 
groups.

On the other side now regarding the 
necessity of regulatory requirements, Sol-

vency II, is inevitably the next challenge 
for the Cypriot insurance industry. While 
the deadline for 2013 will most probably 
be pushed back to 2014 many companies 
are preparing themselves for the future 
trying to find ways to increase their capital 
reserves and risk management standards 
as required under the new directive. As a 
result, many companies will not be able 
to meet the requirements and a period 
of consolidation is expected in the near 
future, therefore a reduction of number 
of current players is most likely to occur, 
which will leave the ground to larger sized 
insurance firms with higher capital. For ex-
ample the first merger has already made 
the market with INTERLIFE joining forces 
with Greek insurance firm DEMCO chang-
ing its name to PRIME Insurance in 2011.

In conclusion, even though the island’s 
insurance industry remains a small one 
compared internationally its believed 
that the backup of experience and the 
large number of qualified professionals 
gives it an edge when seeking to attract 
international insurance management and 
reinsurance operations. 

g (DT)
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Greece

Insurance
market

portfolio
2011

 Annuities and supplementary ins. 29.49%
 unit-linked 7.11%
 other life insurance 6.89%
 Fire and allied perils 8.71%
 damages to property 2.29%
 Motor Hull 6.95%
 MtPl 29.95%
 gtPl 1.53%
 travel  1.86%
 other non-life insurance 5.21%

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS Weight in all GWP

2011 2010 Change 2011 2010
EUR m EUR m % % %

TOTAL MARKET 4,987.27 5,332.35 -6.47 100.00 100.00
TOTAL LIFE 2,169.14 2,318.09 -6.43 43.49 43.47

Annuities and 
supplementary ins. 1,470.76 1,660.52 -11.43 29.49 31.14

unit-linked 354.66 281.94 25.79 7.11 5.29
other life insurance 343.72 375.64 -8.50 6.89 7.04

TOTAL NON-LIFE 2,818.13 3,014.25 -6.51 56.51 56.53
Overall property insurance 548.64 600.12 -8.58 11.00 11.25

Fire and allied perils 434.63 460.57 -5.63 8.71 8.64
damages to property 114.00 139.55 -18.31 2.29 2.62

Overall motor insurance 1,840.30 1,964.24 -6.31 36.90 36.84
Motor Hull 346.75 413.37 -16.12 6.95 7.75
MtPl 1,493.55 1,550.87 -3.70 29.95 29.08

gtPl 76.45 85.17 -10.25 1.53 1.60
travel 92.73 98.62 -5.97 1.86 1.85
other non-life insurance 260.02 266.10 -2.28 5.21 4.99

Greek economy is sunk in deep recession 
suffering from several austerity measures 
imposed by the creditors of Greece (IMF 
and ECB), great sacrifices had to be made 
by the Greek people; on the other hand it 
may be the only way out.
Greek macroeconomic environment: GDP 
dropped from -3% (2011 prediction) to 
-5.4%, unemployment rose from 14.5% 
(2011 prediction), to 20.9% (11/2011) and 
inflation rate went up from 2.2 %( 2011 
prediction) to 3.3%.
Investment valuations are negative. 
Spreads for 10 year bonds reached 33% 
(02/2012) from 9.6% (12/2010 NBG). Stoke 
market had a y-o-y 50% decline (02/2012 
to 02/2011). Properties housing pricing 
index was at -5.9% for (Q4 2011). Industry 
decreased from -5.7% (2010) to -8.4% 
(2011) while trade in the retail turnover was 
at -7.6% (11/2011).
Socio-politically, we see salary and pension 
cuts, public health shrinking, tax system 
constantly changing, putting people and 
businesses on the unfavorable side, com-
panies close, rampart unemployment, mid-
dle class fails (target group), making intern 
and foreign investors reluctant to invest for 
the time being in Greece.
Total premium production was at EUR 
4.98 billion, a 7% reduction since 2010. 
Life premiums reached EUR 2.17 billion 
making a 8% negative growth compared 
with 2010 and leaving non-life insurances 
with a production of EUR 2.83 billion and 
a 6.5% decrease from the one in 2010. In-
come reductions, shrinking of middle class 
(target group) and the overtone for several 
insurance companies’ scandals drove to 

these results. 
In spite of the markets constant efforts the 
ratio of premiums to GDP remains at 2.2% 
to 2.3% for the last seven years having the 
insurance investments taking a great pres-
sure due to the continuous decline in stock 
prices, depreciation of property market and 
the “haircut” of G.P. Bonds (PSI), result to cor-
porate profitability reduction, while capital 
and organizational requirements grow.
Still, Greek insurance market offers valuable 
services, high knowledge and experience, 
plethora of insurance programs, strict 
supervision, Solvency II. But factors like 
low insurance consciousness and license 
revocations have an impact on the liability 
of the market. In the external front, invest-
ment opportunities can appear with an 
increase on reliability, a shifting of the bal-
ance in social and private insurance sectors 
or finding new risks to insure. 
Greek insurance market offers notable 
chances for growth in this crisis. Public 
insurance funds due to problems that accu-
mulated in time suffer great deterioration; 
long term actuarial deficits, impairment of 
property that exceeds EUR 3.5 billion be-
cause of reduced value bonds and treasury 
bills, less or no contribution to unemploy-
ment and flexible forms of work that reach 
EUR 6.5 billion, uncollectible dept over EUR 
11 billion, evasion touched EUR 8 billion 
plus there is no “red line” for cuts on the 
contribution field. Therefore Greek reality 
creates a great opportunity for private 
insurance to prove its importance and to 
show that it can offer solutions.

A part to play

g (DT)
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SourceS: 
ASSociAtion oF inSurAnce AnD reinSurAnce 
compAnieS oF turkey

centrAl bAnk oF the republic oF turkey

turKiSh currency exchAnge rAte for 
cAlculAtionS:
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Turkey

In the last 10 years several structural re-
forms have been made in Turkey and since 
then the country is experiencing a rocket 
fast development and growth in most 
areas of the economy. Policies applied by 
the government, in order to meet terms 
with the process for EU accession, Turkey 
managed to surpass even the giant called 
China in terms of growth and develop-
ment. 

Therefore, for 2011 Turkish economy has 
achieved results that exceeded special-
ists’ predictions and grew at a rapid pace 
of 8.5%, although growth slowed by the 
fourth quarter to 5.2%. Government had 
forecasted an 8% growth for 2011 but al-
ready by the first three trimesters’ growth 
reached 9.6%. GDP reached EUR 7.800, 
almost EUR 280 more over 2010.

The main role for these reforms were to 
increase the private sector in the Turk-
ish economy, to enhance the efficiency 
and resiliency of the financial sector, and 
place the social security system on a more 
solid foundation. As these reforms have 
strengthened the macroeconomic funda-
mentals of the country, the economy grew 
with an average annual real GDP growth 
rate of 5.2%.

A piece of history
In Turkey, development of private insur-
ance is in close relationship with devel-
opments in socioeconomic structure 
and politic developments. In Ottoman 
period insurance was ignored because 

of religious reasons. After Administrative 
Reforms in 1839 progress in insurance 
has occurred. In 1870, conflagration in 
Beyoglu led to about 3,000 houses and 
workplaces burned with many casualties. 
This event attracted the attention for the 
necessity and benefits private insur-
ance has to offer. In 1878, first French 
company La Fonciere started activity 
and later in 1890, 15 foreign companies’ 
representatives established in Turkey. 
Though, these companies used their 
own language for insurance litigation in 
their country’s courts, a case that caused 
detriment of policy owners.

In 1900, Fire Insurance Company Labor 
Union was established the pioneer insur-
ance union in Turkey. The name of Labor 
Union changed in 1916 to Insurance 
Companies Association while in 1929 Na-
tional Reinsurance T.A.S was established. 
In 1938 changes in several laws allowed 
the state to be able to audit insurance 
companies’ more strictly. By 1942 Dogan 
Insurance was established being the first 
ever Turkish financed insurance compa-
ny. Obligatory Responsibility Insurance 
application to motor vehicle started by 
1953 but the industry really flourished 
after 1988 when the law allowed the 
establishment of new companies. 

Insurance sector in developing coun-
tries is one of the most dynamic sectors 
of the economy. Generally the share of 
insurance sector in low-income coun-
tries is down, for high-income countries 
though the share is very important for 

On the growth track

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS Weight in all GWP

2011 2010 Change 2011 2010
EUR m EUR m % % %

TOTAL MARKET 6,970.71 6,842.32 1.88 100.00 100.00
TOTAL LIFE 1,090.15 1,056.30 3.20 15.64 15.44
TOTAL NON-LIFE 5,880.57 5,786.03 1.63 84.36 84.56

Accident 269.20 289.77 -7.10 3.86 4.24
Health 811.63 825.90 -1.73 11.64 12.07
goods in transit 145.74 144.62 0.77 2.09 2.11
Overall property insurance 1,536.55 1,439.85 6.72 22.04 21.04

Fire and allied perils 937.76 958.75 -2.19 13.45 14.01
damages to property 598.79 481.10 24.46 8.59 7.03

Overall motor insurance 2,744.91 2,741.65 0.12 39.38 40.07
Motor Hull 1,537.55 1,509.23 1.88 22.06 22.06
MtPl 1,207.36 1,232.42 -2.03 17.32 18.01

gtPl 158.29 158.67 -0.24 2.27 2.32
other non-life insurance 214.25 185.56 15.47 3.07 2.71

Insurance
market

portfolio
2011

 life insurance 15.64%
 Accident 3.86%
 Health 11.64%
 goods in transit 2.09%
 Fire and allied perils 13.45%
 damages to property 8.59%
 Motor Hull 22.06%
 MtPl 17.32%
 gtPl 2.27%
 other non-life insurance 3.07%

Country Profile
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Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %
1 zIRAAt HAYAt Ve eM. 327.16 291.38 12.28 30.01 27.59
2 AnAdolu HAYAt eM. 141.10 173.05 -18.47 12.94 16.38
3 gARAntI eM. 97.62 113.39 -13.92 8.95 10.74
4 HAlK HAYAt Ve eM. 74.60 68.42 9.04 6.84 6.48
5 YAPI KRedI eMeKlIlIK 69.84 53.12 31.47 6.41 5.03
6 VAKIF eMeKlIlIK 51.39 40.37 27.32 4.71 3.82
7 FInAns eM. Ve HAYAt 50.59 41.29 22.52 4.64 3.91
8 AVIVAsA 49.37 60.22 -18.02 4.53 5.70
9 denIz eM. Ve HAYAt 37.20 29.28 27.07 3.41 2.77

10 AllIAnz HAYAt Ve eM. 33.86 35.98 -5.89 3.11 3.41
11 CARdIF HAYAt 30.97 17.18 80.26 2.84 1.63
12 gRouPAMA eM. 23.95 18.77 27.56 2.20 1.78
13 AXA HAYAt Ve eM. 22.15 27.26 -18.76 2.03 2.58
14 MetlIFe AlICo 19.69 25.22 -21.92 1.81 2.39

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %
15 Ing eMeKlIlIK 15.21 9.46 60.86 1.40 0.90
16 Aegon eM. Ve HAYAt 12.09 6.93 74.41 1.11 0.66
17 CIV HAYAt 10.24 10.94 -6.42 0.94 1.04
18 eRgo eM. Ve HAYAt 9.68 12.58 -23.02 0.89 1.19
19 MAPFRe genel YAsAM 4.90 6.31 -22.41 0.45 0.60
20 CARdIF eMeKlIlIK 4.38 8.59 -48.97 0.40 0.81
21 deMIR HAYAt 1.86 2.32 -19.65 0.17 0.22
22 ACIbAdeM 1.84 2.57 -28.50 0.17 0.24
23 neW lIFe YAŞAM 0.33 1.43 -76.74 0.03 0.14
24 AK 0.06 0.13 -52.94 0.01 0.01
25 RuMelI HAYAt 0.05 0.10 -48.72 0.00 0.01
26 CIgnA HAYAt 0.01 - - 0.00 -
27 geneRAlI 0.00 0.00 -74.27 0.00 0.00

TOTAL MARKET 1,090.15 1,056.30 3.20 100.00 100.00

Country Profile

economic growth. High demand of serv-
ices in developed countries creates a 
more elastic ground for fund flow which 
gives the fuel for the insurance sector 
to grow. 

In Turkey now insurance sector, espe-
cially after 1980 with the liberation of 
Accident, Engineering and Agricultural 
insurance tariffs, followed by Fire and 
Transportation insurances, have reached 
a dynamic structure. As a result of 
globalization it is important for insur-
ance companies to use different kind 
of resources in a most efficient way, to 
evaluate their performances relatively 
and determine the firms’ reference.

Therefore, and for the last 20 to 25 years 
major wave of changes formed the Turk-
ish insurance market. Actually, unfor-
tunate events gave a nudge for better 
legislation establishment. After the 
Istanbul earthquake (1999), by the year 
2000 the National Disaster Insurance 
Institute (TCIP) sprouts to life in order to 
carry out mandatory earthquake insur-
ance for dwellings.

2001 was the year when the law on Indi-
vidual Pension Savings and Investment 
System passed by the private pension 
system that went into operation in 2003. 
In June 2005 the Agricultural Insurance 
Act gave birth to TARSIM insurance pool. 
TRAMER, the Motor TPL Insurance Infor-
mation Center was created also in 2003. 

While in 2007 the Insurance Supervision 
Law, which regulated insurance activities 
for 47 years, has been replaced with the 
Insurance Law with the main purpose 
to lead the Turkish Insurance sector into 
compliance with international standards 
and norms and to provide mechanisms 
to companies for more effective account-
ing for  activities, assets, subsidiaries, 
claims, equity, debts, and financial struc-
tures of insurers and reinsurers as well 
as of all the elements that might have an 

impact on insurers’ administration.

Turkish insurance market must deter-
mine its position correctly in order to 
have a constant growth and develop-
ment, because events like the 2000-
2001 economic crises, which were 
Turkeys’ biggest economic contraction 
in its history, the affects of which were 
felt intensively by the banking sector, 
caused an impact the insurance sector 
as well due to partnership relationships.

TURKEY becomes a hot spot on the acquisitions map
According to REUTERS, Germany's GOTHAER Insurance Group is in talks to buy a ma-
jority stake in Turkish insurer ISIK Sigorta from Bank Asya "as it seeks to tap a potential 
growth market". Turkey's Bank Asya, which offers banking services that comply with 
Islamic law, holds almost two thirds stake in ISIK Sigorta. Other shareholders may also 
sell their stakes, the REUTERS' sources said.

At the same time, AXA, SAMPO and AEGON are interested in buying FINANS Emeklilik, 
the insurance unit of FINANSBANK owned by National Bank of Greece. According to 
the source, FINANS Emeklilik has hired Bank of America and UBS to manage the pos-
sible sale of its pension fund and life insurance unit.

At the end of January, Turkey's HABERTURK newspaper reported without giving a 
source that Swiss ZURICH Insurance placed a bid to buy Turkey's YAPI KREDI Sigorta 
and pension unit YAPI KREDI Emeklilik. Shares in YAPI KREDI Sigorta traded almost 11% 
higher after the newspaper report that Swiss ZURICH Insurance placed a bid to buy 
the company. The bank said in a statement it had not taken a decision on the sale and 
thus no sale process was under way for YAPI KREDI Sigorta.

METLIFE was the latest foreign company to buy a stake in Turkey, acquiring the life 
insurance unit of DEXIA for EUR 162 million in October 2011.
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Non-Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %
1 AXA 810.85 735.37 10.26 13.79 12.71
2 AnAdolu 781.82 687.87 13.66 13.29 11.89
3 AK 461.35 429.07 7.52 7.85 7.42
4 AllIAnz 458.29 482.22 -4.96 7.79 8.33
5 YAPI KRedI 394.99 367.15 7.58 6.72 6.35
6 gunes 332.82 357.08 -6.79 5.66 6.17
7 gRouPAMA 332.14 336.02 -1.15 5.65 5.81
8 euReKo 287.81 299.47 -3.89 4.89 5.18
9 eRgo 284.13 335.91 -15.42 4.83 5.81

10 MAPFRe genel 226.41 199.41 13.54 3.85 3.45
11 soMPo jAPAn 133.83 154.28 -13.26 2.28 2.67
12 zIRAAt 129.27 83.58 54.66 2.20 1.44
13 zuRICH 128.41 111.97 14.68 2.18 1.94
14 AVIVA 122.16 136.47 -10.49 2.08 2.36
15 HdI 116.87 108.25 7.97 1.99 1.87
16 RAY 103.27 122.22 -15.50 1.76 2.11
17 CHARtIs 84.29 84.06 0.27 1.43 1.45
18 HAlK 83.82 75.40 11.17 1.43 1.30
19 ACIbAdeM 69.93 62.90 11.18 1.19 1.09
20 AnKARA 57.33 104.50 -45.14 0.97 1.81
21 IsIK 56.04 57.26 -2.14 0.95 0.99
22 MAPFRe genel YAsAM 47.17 70.15 -32.77 0.80 1.21
23 dubAI gRouP 46.95 62.00 -24.28 0.80 1.07
24 geneRAlI 43.34 41.28 5.01 0.74 0.71
25 euRo 40.72 28.52 42.79 0.69 0.49
26 lIbeRtY 37.93 28.95 31.03 0.65 0.50
27 neoVA 34.47 29.93 15.20 0.59 0.52
28 sbn 27.89 53.24 -47.61 0.47 0.92
29 HuR 20.33 25.57 -20.49 0.35 0.44
30 deMIR HAYAt 18.53 22.86 -18.92 0.32 0.40

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE
2011 2010 Change 2011 2010

EUR m EUR m % % %
31 t.nIPPon 14.59 10.22 42.68 0.25 0.18
32 MetlIFe AlICo 13.47 11.95 12.65 0.23 0.21
33 AVIVAsA 10.87 14.99 -27.48 0.18 0.26
34 ACe euRoPe 9.92 10.77 -7.89 0.17 0.19
35 CoFACe 9.66 8.65 11.64 0.16 0.15
36 denIz eM. Ve HAYAt 7.96 5.80 37.24 0.14 0.10
37 deMIR 6.96 5.07 37.21 0.12 0.09
38 gRouPAMA eMeKlIlIK 6.86 6.23 10.19 0.12 0.11
39 VAKIF eMeKlIlIK 5.95 4.67 27.44 0.10 0.08
40 euleR HeRMes 4.77 - - 0.08 -
41 bnP PARIbAs CARdIF 4.57 7.74 -40.93 0.08 0.13
42 AtRAdIus 3.27 2.49 31.33 0.06 0.04
43 CIV HAYAt 1.72 1.47 17.49 0.03 0.03
44 zIRAAt HAYAt Ve eM. 1.66 0.03 5,116.63 0.03 0.00
45 YAPI KRedI eMeKlIlIK 1.60 0.13 1,176.68 0.03 0.00
46 Ing eMeKlIlIK 1.08 0.39 179.11 0.02 0.01
47 KoRu 0.85 - - 0.01 -
48 CARdIF HAYAt 0.61 0.62 -1.30 0.01 0.01
49 AnAdolu HAYAt eM. 0.34 0.13 170.31 0.01 0.00
50 AllIAnz HAYAt Ve eM. 0.25 0.27 -5.74 0.00 0.00
51 AXA HAYAt Ve eM. 0.12 0.17 -33.04 0.00 0.00
52 CIgnA HAYAt 0.08 - - 0.00 -
53 eRgo eM. Ve HAYAt 0.08 0.05 61.22 0.00 0.00
54 HAlK HAYAt Ve eM. 0.07 0.03 162.81 0.00 0.00
55 Aegon eM. Ve HAYAt 0.06 0.02 244.46 0.00 0.00
56 bnP PARIbAs CARdIF eM. 0.03 0.91 -96.38 0.00 0.02
57 FInAns eM Ve HAYAt 0.02 0.11 -81.03 0.00 0.00
58 gARAntI eMeKlIlIK 0.00 0.00 221.59 0.00 0.00
59 neW lIFe YAŞAM 0.00 0.20 -99.30 0.00 0.00

TOTAL MARKET 5,880.57 5,786.03 1.63 100.00 100.00

Turkish insurance market 
in figures
The Turkish insurance market closed the 
year 2011 with a premium production of 
TRY 17.17 billion, 21.5% up in nominal 
terms as compared to 2010. However, in 
real terms, considering the 10.45% infla-
tion rate registered in 2011, the growth 
was of 10.04%. Moreover, 2011 also 
brought a significant devaluation of the 
Turkish Lira in relation to the European 
currency. As a result, denominated in 
Euro, market output was of EUR 6.07 
billion, only 1.88% higher than in 2010. 
Yet, although at a lower pace, the Turk-
ish market remains one of the very few 
which didn't leave the positive territory 
in the last years.

Life insurance accounted for about 
15.6% of the market portfolio, similar to 
2010, while the underwritings volume 
grew by 3.2% (nominal, Euro), to EUR 
1.09 billion. ZIRAAT Hayat ve Emeklilik, 
the life insurance and pensions sub-
sidiary of the financial group parented 

by the most important Turkish bank, 
continued to lead the life insurance 
market in 2011, with an EUR 327 million 
premium volume. The company's market 
share grew by 3 percentage points in 
2011, following a y-o-y nominal growth 
in euro of its business volume of 12.3%. 
It is interesting to note that most of the 
relevant life insurance companies be-
long to large financial groups - domestic 
or international -, comprising important 
banks. As a result, bancassurance ar-
rangements account for a large part of 
the life insurance distribution, of about 
45 - 50%, according to sources.

On the non-life segment, GWP volume 
amounted EUR 5.88 billion, with a very 
small y-o-y increase, of about 1.6% 
(nominal, in Euro). Motor insurance 
lines hold the largest share in GWP, of 
over 39%. GWP for Motor Hull insurance 
amounted EUR 1.53 billion, up 1.88% 
(nominal in Euro) as compared to 2010, 
representing 22.06% of the total market 
GWP volume. The MTPL class registered 
a slight decrease of about 2% (nominal 

in Euro) in the last 12 months, to EUR 1.2 
billion. 

The second largest non-life business 
line was property insurance, with a GWP 
volume of EUR 1.53 billion and 22.04% 
market share. This volume includes the 
EUR 153.4 million in premium cor-
responding to the over 3.72 million 
mandatory insurance policies sold by 
TCIP - The Turkish Catastrophe Insurance 
Pool in 2011, according to TCIP statistics. 
Currently, the average penetration rate 
of the mandatory household policies is 
of 22.84% of the 16.37 million houses 
registered in the pool's data base. In 
Istanbul and the Marmara region, the 
penetration rate is higher, of 31.4%.

AXA Sigorta and ANADOLU Sigorta are 
the non-life insurance leaders, with al-
most equal market shares, of 13.8% and 
13.3% respectively. Both companies re-
ported positive growth rates in 2011 of 
over 10% (nominal, in Euro), up to EUR 
810 million written premium for AXA 
and EUR 781.8 million for ANADOLU.

g (DT)



Following a year of heavy catastro-
phe losses and growing concerns 
over increased risk exposure, insur-
ance professionals attending the 
LOCKTON Post Catastrophe Loss 
Assessment Seminar in Istanbul, 
Turkey, on May 4, were provided 
both with a basic understanding 
of damage risks following a cata-
strophic event and an overview of 
steps needed to asses and mitigate 
those risks. 

Even though it has yet to become a 
hard market, it is a very difficult one 
for buyers of property catastrophe 
insurance, as last years’ catastrophe 
losses have played a significant role 
in the market shift. Thus, property-
catastrophe insurers have been rais-
ing prices, reducing capacity and 
stiffen underwriting policies.

Insured catastrophe losses went up 
to USD 105 billion in 2011, making it 
the costliest year in history and ex-
ceeding the 2005 record loss of USD 
101 billion, according to MUNICH 
Re. The largest loss for the year was 
the earthquake and tsunami in Ja-
pan, with insured losses of as much 
as USD 40 billion, other significant 
losses including tornadoes in the 
U.S., with insured losses estimated 
at USD 25 billion, and floods in Thai-
land (USD 10 billion).

As a result of these catastrophes, 
the insurance industry turned in its 
worst underwriting performance 
since 2002. The combined ratio, a 
key measure of underwriting profit-
ability, deteriorated to an estimated 
107.5 from 101 in 2010, according 
to A.M. Best.

The Seminar in Istanbul explored 
both the international loss adjust-

ment activity and the structural and 
technical challenges following a 
catastrophic event, these approach-
es showing the need to encourage 
the development of fast and flexible 
methods to assess post-disaster 
damage and losses.

Another area of heightened concern 
is contingent business interruption 
exposures. Insurers have become 
much more focused on reducing 
risk in this area after the supply 
chain disruptions arising from the 
earthquake in Japan and the floods 
in Thailand.

In addition to all of the pressures 
on the liability side, insurers also 
have been experiencing poor 
investment returns. With interest 
rates low, insurers didn’t manage 
to compensate their underwriting 
losses with investment income, 
putting added pressure on insurers 
to raise prices. These factors have 
led to a very difficult property-
catastrophe market. Even accounts 
that have excellent loss histories 
and have provided underwriters 
with a high level of detailed infor-

mation have seen 5 to 10 percent 
price increases and sometimes 
more, while for those with major 
catastrophe losses, price increases 
have been dramatic.

As insurers started to rely more on 
catastrophe models, these have 
resulted in increased risk exposure 
ratings which can be offset only 
with specific and exact information, 
which is critical to mitigate price 
increases.

Insurers also now are reluctant to 
provide contingent business inter-
ruption coverage unless a company 
can provide very detailed informa-
tion about its suppliers and receiv-
ers.

So, the underwriting losses, increas-
ing concerns about risk exposure 
and poor investment returns are 
creating very difficult conditions in 
the property-catastrophe market. 
In this market, clients that begin the 
renewal process early and provide 
underwriters with enough detailed 
information will be in a position to 
minimize or even avoid significant 
price increases.

Post Catastrophe Loss Assessment 
Holding prices back

Mr. okan CAglAYAn, director and Mr. Antony jose, executive director, loCKton together with 
Mrs. Adriana PAnCIu, Ceo, Media XPRIMM
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Source: 
ArminFo newS Agency

centrAl bAnk oF ArmeniA

inSurAnce mArket ASSociAtion oF ArmeniA

ArMeniAn currency exchAnge rAte for 
cAlculAtionS:
1 EUR = 498.72 DRam - amD 
(DEcEmbER 31st, 2011)
1 EUR = 481.16 DRam - amD 
(DEcEmbER 31st, 2010)

 Accidents 1.41%
 Health 6.64%
 Fire and allied perils 8.50%
 other damages to property 1.10%
 Motor Hull 6.84%
 MtPl 66.44%
 CARgo 2.32%
 gtPl 2.14%
 Financial risks 1.63%
 travel 1.62%
 travel insurance 1.36%

Armenia

The Armenian insurance market, though 
small, has demonstrated stable growth 
rates during the past years. The imple-
mentation of mandatory motor third-
party liability insurance triggered the 
development of insurance industry. 

In 2011, total insurance premium produc-
tion of the Armenian insurance companies 
amounted AMD 22.4 billion or EUR 44.9 
million, almost three times more than in 
2010 (EUR 17.6 million). Also, in the refer-
ence year, insurers have paid claims of 
AMD 8.1 billion (EUR 15.7 million), accord-
ing to data published by the local Agency 
ArmInfo. In 2011, net profit recorded by 
insurance companies in Armenia amount-
ed to AMD 2.4 billion or EUR 4.6 million, 
four times more than in 2010.

Practically, the major differences devel-
oped as a result of legislative changes 
produced in 2011 that implied introduc-
ing MTPL, insurance class which modified 
drastically the market portfolio: in the first 
year since it was introduced, MTPL policies 
accumulated 66.4% of the total GWP, or 
AMD 14.8 billion (EUR 29.8 million). On the 
other hand, the property insurance gross 
written premium (fire, natural disasters 
and other property insurance) totaled in 
the previous year, AMD 2.2 billion (EUR 4.3 
million), equivalent to 9.6% of the total 
GWP.

The Armenian Government has debated 
on the necessity to introduce mandatory 
MTPL insurance for a long period and finally 
decided to trust the Armenian insurers for 
the implementation of mandatory insur-
ance. Now we are doing our best to justify 
this confidence. It is a good opportunity for 
the Armenian insurers, to demonstrate both 
to the citizens and the Government their 
capacity to service such an extensive project. 
Our efforts proved to be fruitful. According 
to the results of the survey conducted by us 
among the people affected by car accidents, 
about 95% of the respondents are satisfied 
with the mandatory MTPL insurance system. 
I believe this is the most valuable assess-
ment of our activities. We'll continue our 
efforts to improve the system and show high 
growth rates. As regards the challenges, the 
most critical challenges have been over-
come in the initial stage and the problems 
that we currently face are mainly technical 
and are solved on a day-to-day basis, ex-
plained Andranik OHANJANYAN, Director, 
Insurance Market Association of Armenia.

Compensation limits 
increased
Since January 1st, 2012, the insurance 
compensation limits in the mandatory car 
insurance sector have been raised. Local 

Reinforced by 
MTPL

Country Profile

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 44.88 17.16 161.56 16.29 3.62 349.94 100.00 100.00

Accidents 0.63 0.52 23.26 0.06 0.04 31.88 1.41 3.00

Health 2.98 2.22 34.32 2.09 1.29 62.11 6.64 12.92

Overall property insurance 4.31 4.53 -4.75 0.40 0.20 98.27 9.61 26.38

Fire and allied perils 3.82 3.75 1.62 0.39 0.20 96.77 8.50 21.88

other damages to property 0.50 0.77 -35.74 0.00 0.00 844.40 1.10 4.50

Overall motor insurace 32.89 3.35 882.09 13.03 1.39 839.09 73.28 19.52

Motor Hull 3.07 3.35 -8.32 1.94 1.39 39.67 6.84 19.52

MtPl 29.82 - - 11.09 - - 66.44 -

CARgo 1.04 0.92 12.81 0.09 0.14 -39.69 2.32 5.37

gtPl 0.96 1.09 -12.02 0.18 0.02 633.68 2.14 6.36

Financial risks 0.73 0.94 -22.32 0.25 0.14 76.58 1.63 5.49

travel 0.73 0.65 12.18 0.16 0.13 24.66 1.62 3.77

other 0.61 2.95 -79.24 0.03 0.26 -86.46 1.36 17.20
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media underlined that the increase in the 
insurance compensation limits will not 
cause rise in MTPL insurance tariffs paid 
by drivers. 

According to the Armenian Car Insurance 
Bureau, the compensation on insurance 
policies in cases when a person’s health 
or life are concerned, has been raised by 
10%, totalling AMD 3.3 million per each 
victim. At the same time, when several 
people are victims in one road accident, 
payment on the insurance policy cannot 
be more than AMD 10 million, AMD 1 mil-
lion more as compared to previous year.

The compensation of property damage 
has also been raised by AMD 300 thou-
sands totaling AMD 1 million. 

According to the Road Patrol Service of 
the Armenian Police data, 2,319 road 
accidents were registered in 2011 (by 345 
accidents more as compared to the previ-
ous year).

Because this is a social-oriented program, 
the rise in compensation limits is connected 
with not the increase in car accidents but is 
rather directed at full compensation of ac-
cident damages, so that drivers themselves 
pay as little money as possible for damages 
caused by road accidents, says Armine HA-
KOBYAN, the press officer of the Armenian 
Car Insurance Bureau quoted by Armeni-
aNow.com.

No life insurance yet
Absence of life insurance in Armenia is the 
result of two key factors: legal framework 
and market conditions. According to the 
Armenian Law “On Insurance” that came 
into effect in 2007, Armenian companies 
are required to choose among life and 
non-life insurance activities. So those 
insurance companies that were licensed to 
provide both life and non-life insurance and 
were actually doing so before the enforce-
ment of the law, had to withdraw from life 
insurance business, a less demanded type of 
insurance, and focus on non-life insurance 

only, underlined Mr. OHANJANYAN.

On the other hand, the demand for life 
insurance in Armenia is not high enough 
to trigger investments into this sector 
and start of insurance operations. Ac-
cording to the information I have, there are 
some companies which demonstrate inter-
est in this sector and if the trend is positive, 
they are ready to found a life insurance 
company in Armenia, added Andranik 
OHANJANYAN .

Novelties and perspectives
The market perspectives for 2012 depend 
on the further development of mandatory 
insurance types in Armenia, i.e. ongo-
ing improvement of mandatory MTPL 
system and, as a result of it, development 
of voluntary motor insurance, as well as 
introduction of health insurance. 

Also it is expected that the Armenian Gov-
ernment will implement a social benefits 
system for the Civil Service employees en-
gaged in state agencies. These benefits will 
in particular include health insurance for 
the Civil Service employees and their family 
members, said Mr. OHANJANYAN.

CEE, RUSSIA & CIS, SEE
INSURANCE  STATISTICS  AND  NEWSALL ABOUT INSURANCE

Country Profile

All insurance lines ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 RosgosstRAKH Armenia 13.12 3.85 240.83 4.85 0.67 619.34 29.24 22.44
2 Ingo Armenia 9.73 4.00 143.61 3.42 1.00 240.58 21.69 23.29
3 nAIRI Insurance 5.35 1.61 232.03 1.71 0.25 591.90 11.92 9.39
4 Reso 4.72 1.00 373.12 1.63 0.36 351.47 10.53 5.82
5 CAsCAde Insurance 4.34 2.36 83.59 1.70 0.72 135.58 9.66 13.76
6 garant-limence 3.37 0.84 300.64 1.49 0.33 347.03 7.51 4.90
7 RAsCo 2.38 0.46 415.53 0.77 0.06 1,101.69 5.31 2.69
8 sIl Insurance 1.86 0.52 258.44 0.73 0.17 335.22 4.15 3.03
9 Isg - 2.52 - - 0.05 - - 14.68

TOTAL MARKET 44.88 17.16 161.56 16.29 3.62 349.94 100.00 100.00

the statistics submitted to the 
analysis have been supplied by:Read the full interview on 

www.xprimm.com

Andranik 
OHANJANYAN 
director 
Insurance Market 
Association of Armenia

g (VB)
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 Voluntary life insurance 1.72%
 Compulsory life insurance 8.87%
 Accident and diseases (V) 3.89%
 Medical insurance (V) 13.34%
 Fire insurance (V) 13.97%
 Aircraft insurance (V) 7.30%
 ships insurance (V) 0.97%
 Cargo insurance (V) 5.99%
 Aircraft liability insurance (V) 2.70%
 gtPl (V) 2.86%
 Motor Hull (V) 21.07%
 MtPl (M) 2.04%
 Military servants (M) 7.45%
 Fire insurance (M) 3.34%
 servants of judicial and 

law-enforcement bodies (M) 2.11%
 other non-life insurance (V)+(M) 2.38%

Insurance
market

portfolio
2011

Although last year GDP growth rate re-
duced (0.9% according to World Economic 
Situation and Prospects – WESP), Azerbai-
jan predicted to have lowest GDP growth 
among CIS countries, local insurance 
companies posted in 2011 an impressive 
double digit nominal y-o-y growth rate of 
37%. Denominated in European currency, 
the 2011 GWP figures show even a higher 
dynamic, of 42%, due to an almost 4% 
strengthening of the Azeri currency, Man-
at (AZN). Thus, the GWP volume reached 
EUR 209.26 million, of which a share of 
about 26% comes from the mandatory 
insurance lines, including MTPL.

Last three years have been the best in 
changes for the Azeri insurance market, said 
Azer ALIYEV, Executive Director, Azerbai-
jan Insurance Association. As you know, my 
country was a part of the Soviet Union. This 
period was followed by a period of construc-
tion of the economy and industry. Today 
we try to follow Europe, added Mr. ALIYEV. 
The main problems of Azeri insurance 
market identified by Azer ALYEV are, in 
this moment, the lack of experience on 
the retail market, lack of a single strategy 
between all market players directed to 
the popularization of the compulsory and 
voluntary insurance, lack of professional 
insurance education and lack of long term 
development strategies. We have a great 
market with a great potential. The main 
problem is the lack of insurance culture, 
which practically does not exist.

Life insurance represents still a small part 
of the Azeri market, less than 11%, after 
a quite tremendous evolution in 2011, 
from a EUR 1.3 million to about EUR 22 
million. The driver of this 1,505% growth 
was the introduction of compulsory insur-
ance against accidents in the workplace 
which has become an effective tool for 
development of life insurance market in 
Azerbaijan.

On the non-life side, motor insurance 
continued to hold the biggest share in 
the market portfolio, of 23% and placed a 
27% growth rate, up to EUR 48.35 million. 
Increasing car sales and a growing lending 
activity on the banking sector side, repre-
sent the source of the significant rise on 
motor insurance. Fire insurance and medi-
cal insurance, holding each a market share 
of about 13 - 14%, also registered some 
of the highest growth rates, of 35.8% and 
26.3% respectively. 

According to Namik KHALILOV, Head of 

Insurance Supervision Service of the Min-
istry of Finance, the evolution of the insur-
ance market in related to the new changes 
in legislation (editor's note: enforcing a 
new Law on compulsory insurance) and 
raising awareness of the population about 
insurance. Thus, the number of insured 
persons in Azerbaijan has increased by 30 
- 40 % as compared to 2010. 

The insurance market is formed of 25 non-
life companies, 3 life insurance companies, 
6 brokers and one reinsurance company. 
Today there are a lot of requirements, and 
is complicated to open a new insurance 
company.

2012 will be another year of development 
for the insurance market in Azerbaijan, 
based on MTPL and life insurance, added 
Mr. ALIYEV.

AZERSIGORTA, İPEK YOLU Sigorta, AzSig-
orta, ATESHGAH Sigorta, AXA MBASK are 
the Top 5 insurers of Azerbaijan, with an 
aggregated market share of almost 47%. 
Currently, there are 28 insurance compa-
nies operating in Azerbaijan.

Future sounds "billionaire"
The potential of the insurance market 
of Azerbaijan exceeds one AZN bil-
lion affirmed the experts. The basis of 
this theory consists of the fact that on 
December 16 the insurance companies of 
Azerbaijan started to apply the new law 
“On mandatory types of insurance”, which 
regulates four types: mandatory liability 
insurance for owners of motor vehicles, 
property insurance, liability insurance for 
the operation of real estate and insurance 
of passengers.

In few years, the insurance market of Az-
erbaijan can collect premiums worth over a 
AZN billion. This insurance market is reborn 
due to activation of compulsory insurance. 
This gave a real boost to the market and cre-
ated an opportunity to enhance and realise 

Inspired by EuropeAzerbaijan

Country Profile

Namik KHALILOV 
Head of state Insurance 
supervision service 
Ministry of Finance
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*compulsory insurance against industrial disability arising out of industrial accidents and occupational illnesses
(V) - voluntary insurance / (M) - Mandatory insurance

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 209.26 147.34 42.03 60.49 50.97 18.67 100.00 100.00
TOTAL LIFE INSURANCE 22.16 1.38 1,505.56 0.46 0.31 46.66 10.59 0.94

Voluntary life insurance 3.59 1.38 160.04 0.17 0.31 -44.57 1.72 0.94
Compulsory life insurance* 18.57 - - 0.29 - - 8.87 -

TOTAL NON-LIFE INSURANCE 187.10 145.96 28.19 60.03 50.66 18.49 89.41 99.06
Accident and diseases (V) 8.14 7.06 15.37 1.68 1.39 21.01 3.89 4.79
Medical insurance (V) 27.92 22.09 26.35 18.94 15.92 18.95 13.34 15.00
Fire insurance (V) 29.24 21.52 35.86 3.67 3.10 18.58 13.97 14.61
Aircraft insurance (V) 15.28 8.42 81.38 8.88 3.95 124.67 7.30 5.72
ships insurance (V) 2.04 2.19 -7.16 0.08 1.47 -94.33 0.97 1.49
Cargo insurance (V) 12.53 10.25 22.18 1.13 1.21 -7.09 5.99 6.96
Aircraft liability insurance (V) 5.65 2.74 106.41 0.17 0.08 127.51 2.70 1.86
gtPl (V) 5.98 4.13 44.81 0.07 0.05 27.73 2.86 2.80
Overall motor insurance 48.35 38.06 27.03 16.52 14.70 12.41 23.10 25.83

Motor Hull (V) 44.08 34.54 27.61 15.53 14.07 10.41 21.07 23.44
MtPl (M) 4.27 3.52 21.27 0.99 0.63 57.01 2.04 2.39

Military servants (M) 15.59 13.84 12.65 6.99 6.44 8.44 7.45 9.39
Fire insurance (M) 6.99 6.85 2.02 0.58 0.31 87.40 3.34 4.65
servants of judicial and law-
enforcement bodies (M) 4.41 4.41 0.13 0.82 0.69 18.95 2.11 2.99

other non-life insurance (V)+(M) 4.99 4.39 13.73 0.51 1.36 -62.60 2.38 2.98

Source: 
miniStry oF FinAnce oF republic oF AZerbAijAn

centrAl bAnk oF AZerbAijAn republic

AzerbAijAn currency exchAnge rAte for 
cAlculAtionS:
1 EUR = 1.0178 manat - aZn 
(DEcEmbER 31st, 2011)
1 EUR = 1.0560 manat - aZn 
(DEcEmbER 31st, 2010)

Country Profile

its potential, declared Tural GASIMOV, 
Coordinator of business development 
of the Azerbaijani office of the American 
brokerage firm MARSH, quoted by www.
trend.az.

Only in the period from January to March 
this year, the total volume of premiums 
of companies operating in the country 
amounted to AZN 81.6 million, growing 
by over 66% compared to 1Q2011. GASI-
MOV noted that the market could grow to 
an AZN billion and exceed this level within 
three to five years.

Azer ALIYEV 
executive director
Azerbaijan Insurance 
Association

All insurance lines ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 AzeRsIgoRtA 25.69 22.91 12.14 10.88 10.14 7.32 12.28 15.55
2 İPeK Yolu sigorta 21.20 11.47 84.89 8.82 3.86 128.25 10.13 7.78
3 Azsigorta 20.42 14.80 37.99 1.94 1.28 52.05 9.76 10.05
4 AtesHgAH sigorta 18.22 13.80 32.07 6.10 4.98 22.38 8.71 9.36
5 AXA MbAsK 12.50 7.95 57.36 3.19 3.35 -4.93 5.97 5.39
6 beYnAlXAlQ sigorta 12.19 9.64 26.47 5.59 4.87 14.80 5.83 6.54
7 PAsHA sigorta 10.32 12.36 -16.46 2.15 2.31 -6.81 4.93 8.39
8 stAndARt Insurance 9.55 8.16 17.03 2.74 2.10 30.29 4.57 5.54
9 AtesHgAH-Hayat 9.36 0.98 850.15 0.17 0.02 779.61 4.47 0.67

10 XAlQ sigorta 8.60 6.91 24.39 2.55 1.70 49.55 4.11 4.69
11 PAsHA life Insurance 8.04 - - 0.18 - - 3.84 -
12 A-QRouP sigorta 7.96 6.66 19.64 5.25 4.96 5.73 3.81 4.52
13 QARAnt sigorta 7.95 6.70 18.75 1.23 2.35 -47.66 3.80 4.54
14 AzeRbAIjAn senAYe 6.58 4.89 34.60 1.77 1.58 11.94 3.14 3.32
15 AtAsIgoRtA 5.35 4.01 33.45 2.05 1.00 104.14 2.55 2.72
16 QAlA life 4.68 0.10 4,389 0.04 0.01 348.99 2.23 0.07
17 bAKI sigorta 4.46 2.45 81.93 1.00 1.12 -10.52 2.13 1.66
18 AlFA Insurance 3.00 2.15 39.57 0.53 0.27 92.46 1.43 1.46
19 bAsHAK InAM 2.82 2.46 14.67 1.26 1.43 -12.20 1.35 1.67
20 RAVAn sigorta 2.03 1.60 26.83 0.82 1.01 -18.65 0.97 1.09
21 eRA-tRAns 1.77 2.02 -12.03 0.90 0.98 -7.91 0.85 1.37
22 MeQA sigorta 1.72 0.29 485.63 0.12 0.21 -40.19 0.82 0.20
23 CHARtIs Azerbaijan 1.58 1.65 -4.35 0.01 0.26 -94.20 0.75 1.12
24 AzeRQARAnt sigorta 1.26 0.84 49.49 0.31 0.08 305.55 0.60 0.57
25 eMRAH sigorta 0.64 0.70 -8.33 0.36 0.30 19.54 0.31 0.48
26 tHAMes Ins. group 0.60 0.79 -23.44 0.14 0.42 -66.96 0.29 0.53
27 gunAY sigorta 0.48 0.62 -22.54 0.19 0.16 20.54 0.23 0.42
28 FIdAn sigorta 0.27 0.45 -39.37 0.20 0.22 -6.88 0.13 0.30
TOTAL MARKET 209.26 147.34 42.03 60.49 50.97 18.67 100.00 100.00g (VB)



PROGRAM
Wednesday, July 4th

9:00 - 9:30 Registration & Welcome Coffee

09.30 - 09.45 Official Opening

09.45 - 13.30 Part 1: Trends and perspectives of the insurance markets of Caucasus Region

09.45 - 11.00 Section 1: Insurance market overview in the Caucasus Region

• International standards and approaches to regulation and supervision of insurance 
activities
• Development of local insurance infrastructure - starting point for the quality 
increase
• Investment opportunities in the Caucasus region’s insurance field
• The potential and opportunities of the insurance market for oil and gas sector and 
other major energy risks
• Are the European solvency standards and the risk based supervision philosophy 
suitable to the Caucasus region?

11.00 - 11.30 Coffee Break

11.30 - 13.30 Section 2: Mandatory insurance lines, effectiveness for the market development
• Motor insurance
• Household insurance (compulsory insurance for flats and houses)
• Accident insurance
• Compulsory Insurance Bureau - the heart of the compulsory insurances’ market: 
responsibilities, challenges, priorities

13.30 - 14.30 Lunch
14.30 - 16.00 Part 2: Section 3: Reinsurance perspectives in the Caucasus Countries and 
Middle Asia

• Solutions for emerging markets: local, regional & international reinsurance
• Features of the property and catastrophic risks reinsurance

16.00 - 16.30 Coffee Break
20:00 - 22:00 Dinner

Thursday, July 5th

09:30 - 14:00 Part 3 Life and civil liability insurance lines - new drivers of the market growth
09:30 - 10:00 Welcome Coffee

10.00 - 11.30 Section 1: Life insurance in the emerging markets
• Life Insurance in Caucasus countries: Current development and market trends
• International experience and prospects of development of long-term types of life 
insurance
• The European experience of the retail distribution
• State and prospects of development of civil liability insurance

11.30 - 12.00 Coffee Break

12.00 - 13.00 Section 2: Insurance distribution
• Insurance intermediation - status and future development opportunities and 
challenges
• Expansion of sales channels using the Internet and IT - technology
• Adding efficiency to sales channels

13.00 - 14.00 Lunch
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Source: 
the belAruSiAn ASSociAtion oF inSurerS

nAtionAl bAnk oF the republic oF belAruS

belAruSiAn telegrAph Agency

belAruSiAn currency exchAnge rAte for 
cAlculAtionS:
1 EUR = 10,800.00 RUblE - bYR 
(DEcEmbER 31st, 2011)
1 EUR = 3,972.60 RUblE - bYR 
(DEcEmbER 31st, 2010)

Belarus

Country Profile

g life insurance 4.57%
g non-life insurance  95.43%

Insurance
market

portfolio
2011

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 218.68 337.83 -35.27 123.59 202.50 -38.97 100.00 100.00
LIFE INSURANCE 9.99 19.87 -49.75 3.27 3.65 -10.47 4.57 5.88
NON-LIFE INSURANCE 208.69 317.95 -34.36 120.32 198.84 -39.49 95.43 94.12

The year 2011 was "the crisis one" for The 
National Bank of Belarus (NBB). Just in one 
year, NBB strongly devalued the official 
rate of national currency: the exchange 
rate as of December 31st, 2011 was set at 
10,800 BYR per EUR, almost triple com-
pared to last day of 2010. This fact had a 
major impact for the insurance market 
year-on-year comparative calculations.

Although inflation is still very high, it 
began to slow down, the pressure on 
devaluation of BYR decreased and foreign 
reserves increased. A positive trend can 
be observed and with BYR which stabilized 
and even appreciated in March this year. 
Stabilization of its exchange rate came as 
a result of tight monetary policy and very 
high refinancing rates. That was a necessary 
measure to cope with inflation, but it has 
obviously paralyzed the lending market as 
commercial banks derive their interest rates 
from the refinancing rate set up by NBB, 
explained Anton NEDVEDSKY, External 
Relations Manager, Belarusian Association 
of Insurers.

The officials predict that economic situ-
ation is going to normalize in 2012 while 
the inflation and refinancing rate are 
decreasing: These factors are expected to 
drive insurance market as purchasing power 
is growing and bank loans are becoming 
cheaper, added Anton NEDVEDSKY.

According to results published by The 
Belarusian Association of Insurers, in 2011, 
total premiums in the insurance market 
rose in local currency by 76% year-on-year 
to BYR 2,362 billion. In European currency, 
due the devaluation of BYR in relation to 
EUR, the insurance market did not show 
growth in terms of written premiums: EUR 
219 million, representing a decrease of 
35%.

Market monopoly
In 2011, 24 players operated in the Be-
larusian insurance market, four of these 
specialized on life segment, nineteen non-
life insurers and one exclusive reinsurance 
company. 

The insurance concentration of the first 5 
companies, in GWP terms, increased from 
75.5% in 2010 to 76.7% in 2011, while 
more than 80% of GWP were provided by 
state fully owned or controlled insur-
ers. This is due to the fact that the state 
grants its insurance companies a number 
of significant privileges allowing state-
owned insurance companies to dominate 
the market. According to the Belarusian 
legislation, compulsory insurance can be 
only provided by fully state-owned insur-
ers or insurers with more than 50% state 
ownership. Also, in the segments of life 
insurance, property insurance performed 
by state organizations, insurance compa-
nies with more than 49% foreign owner-
ship are not allowed.

State support expected
Last year, Anton NEDVEDSKY underlined 
in an interview that insurers expect an 
adoption of a presidential decree, which 
includes a number of liberal items for the 
insurance market. Insurers hope that the 
decree will lift restrictions for foreign inves-
tors in life insurance. (...) The insurance 
market also expects the introduction of new 

Shocked by 
hyper-devaluation

Read the full interview on 
www.xprimm.com

Anton NEDVEDSKY 
external Relations 
Manager, belarusian 
Association of Insurers
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Country Profile

Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 stRAVItA 6.96 14.84 -53.08 1.76 2.33 -24.36 69.71 74.65

2 national belorusian Ins. 
Pension Fund. 1.47 3.70 -60.41 0.51 1.10 -53.61 14.68 18.63

3 sedYMAIA lInYA 1.39 1.13 22.82 0.99 0.19 415.44 13.94 5.70
4 PensIonnIe gARAntYI 0.17 0.20 -17.12 0.01 0.03 -63.79 1.67 1.01

TOTAL MARKET 9.99 19.87 -49.75 3.27 3.65 -10.47 100.00 100.00

Non-Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 belgosstRAKH 107.65 175.76 -38.76 68.25 116.57 -41.46 51.58 55.28
2 tAsK 19.83 25.05 -20.85 11.68 16.07 -27.34 9.50 7.88
3 PromtransInvest 15.19 20.88 -27.24 7.69 9.72 -20.86 7.28 6.57
4 belneFtestRAKH 13.34 17.76 -24.89 6.00 8.30 -27.69 6.39 5.59

5 eXIMgARAnt oF 
belARus 11.76 15.64 -24.81 3.03 6.79 -55.45 5.63 4.92

6 b&b Insurance 11.55 22.31 -48.20 9.89 20.88 -52.63 5.54 7.02
7 belKooPtsstRAKH 8.52 11.87 -28.22 4.01 5.58 -28.13 4.08 3.73
8 belRosstRAKH 5.99 7.58 -21.00 3.17 5.37 -40.99 2.87 2.38
9 belIngosstRAKH 3.23 5.12 -36.96 1.86 3.00 -38.08 1.55 1.61

10 KuPAlA 3.07 3.62 -15.11 1.24 1.75 -29.24 1.47 1.14
11 KentAVR 1.99 1.91 4.49 0.71 0.93 -23.20 0.95 0.60
12 belVnesHstRAKH 1.96 2.71 -27.59 0.90 1.38 -34.58 0.94 0.85
13 geneRAlI 1.81 2.84 -36.30 0.01 0.00 11.90 0.87 0.89
14 eRgo 1.31 1.25 4.92 0.95 0.81 17.11 0.63 0.39
15 gARAntYA 0.66 1.12 -41.35 0.04 0.11 -61.85 0.32 0.35
16 zePteR Insurance 0.44 2.07 -78.55 0.67 1.29 -48.08 0.21 0.65
17 bAgACH 0.27 0.43 -36.70 0.22 0.30 -25.92 0.13 0.13
18 RosgosstRAKH 0.11 0.02 485.46 0.02 - - 0.05 0.01
19 deltA Insurance 0.00 0.01 -89.57 - - - 0.00 0.00
TOTAL MARKET 208.69 317.95 -34.36 120.32 198.84 -39.49 100.00 100.00

insurance classes, improving the quality of 
insurance services and the possibility for 
private insurers to practice mandatory MTPL 
insurance.

Belarusian Telegraph Agency related in 
February 2012, that the Prime Minister, 
Mikhail MYASNIKOVICH gets involved 
in the insurance market's development 
process. He strongly suggested the 
Belarusian Finance Ministry and interested 
agencies should put efforts into attracting 
major investors to the Belarusian insurance 
market. 

According to Mikhail MYASNIKOVICH, the 
development of the securities market is 
slow due to unresolved issues relating to 
insurance services. He said one unfinished 
institution slows down the development of 
another one. As a result, the effectiveness 
of the entire financial system is low. Capital 
is consumed and exported instead of work-
ing for the benefit of the economy, BelTA 
reported.

The Prime Minister gave instructions to 
take concrete steps to develop and en-
able effective operation of the insurance 
market. In 2012 it is necessary to launch 
the insurance services market based on a 
modern legal base and to attract major 
investors in this area, added Mikhail 
MYASNIKOVICH, quoted by Belarusian 
Telegraph Agency.

Local media related that in May 2012, a 
draft decree has submitted to develop 
insurance services: The Finance Minis-
ter, Andrei KHARKOVETS, in a session of 
the Council of Ministers Presidium, has 
discussed about the implementation of 
the 2011-2015 insurance development 
program and measures to improve insur-
ance effectiveness.

According to BelTA, the draft decree 
include the gradually increasing the 
capitalization of insurance companies by 
raising the authorized fund threshold up 
to an equivalent of EUR 5 million. It will be 
the default threshold for new organizations 
and it will allow improving the competitive 
ability of Belarusian insurers on the Single 
Economic Space market.

At the same time, to harmonize the insur-

ance legislation with the Single Economic 
Space legislation the document suggests:

g removing restrictions that prevent 
private insurance organizations from of-
fering three out of nine kinds of manda-
tory insurance;

g allowing for foreign companies to 
provide life insurance services;

g elimination of the 35% foreign owner-
ship cap on the authorized fund of an 
insurance organization.

Andrei KHARKOVETS also underlined 

that the Belarusian insurance market lags 
behind that of the European Union and 
the Single Economic Space. 

In 2011 the ratio of insurance premiums 
to the GDP totaled 0.86% while the target 
was set at 1.2-1.3%. In Russia the figure 
stands at 1.22%, in Kazakhstan 0.67%, 
and varies from 1% to 4% in the European 
Union.

Subscribe to

www.xprimm.com

g (VB)
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Source: 
nAtionAl bAnk oF georgiA

georgiAn inSurAnce ASSociAtion

georgiAn currency exchAnge rAte for 
cAlculAtionS:
1 EUR = 2.2641 laRi - GEl 
(sEptEmbER 30th, 2011)
1 EUR = 2.4585 laRi - GEl 
(sEptEmbER 30th, 2010)

Georgia 
Ex CIS

Country Profile

 life insurance 4.37%
 Health 63.90%
 Motor Hull 8.07%
 MtPl 1.10%
 Property 12.25%
 gtPl 1.86%
 Aviation 2.94%
 suretyship 2.11%
 other 3.39%

Insurance
market

portfolio
3Q 2011

Market porfolio as of September 30st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

3Q 2011 3Q 2010 Change 3Q 2011 3Q 2010 Change 3Q 2011 3Q 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 116.22 124.09 -6.34 75.55 57.10 32.31 100.00 100.00

TOTAL LIFE 5.08 2.61 94.38 0.79 0.65 21.88 4.37 2.10

TOTAL NON-LIFE 111.15 121.48 -8.50 74.77 56.46 32.43 95.63 97.90

Health 74.27 88.17 -15.77 57.11 46.70 22.31 63.90 71.06

Overall motor insurance 10.66 9.67 10.21 5.04 5.32 -5.12 9.17 7.79

Motor Hull 9.38 8.64 8.56 4.44 4.61 -3.65 8.07 6.96

MtPl 1.28 1.03 23.98 0.60 0.71 -14.65 1.10 0.83

Property 14.24 10.59 34.52 0.56 1.65 -65.86 12.25 8.53

gtPl 2.17 2.63 -17.48 0.03 0.03 4.23 1.86 2.12

Aviation* 3.42 2.94 16.05 6.98 - - 2.94 2.37

suretyship 2.46 4.45 -44.84 3.34 2.41 38.66 2.11 3.59

other 3.94 3.03 30.22 1.69 0.36 374.52 3.39 2.44

* mandatory and voluntary, summed

Since Georgia has regained its independ-
ence in 1991, the newly emerging econ-
omy - with later establishing insurance 
system -, went through different stages of 
development. 

Until the end of 90s, several private insur-
ance companies, with one dominant, 
were operating in Georgia. In 1997, the 
Georgian Parliament has ratified the first 
and still main regulation over insurance 
service in Georgia. Later, the Parliament 
has given the companies a governmental 
mandate for obligatory motor insur-
ance that was abolished after a short 
period, in 2004, leaving the market with 
no form of mandatory insurance. Since 
then, population's demand for voluntary 
insurance was gradually increasing. Thus, 
by the end of 2006, the number of health 
insurance holders in Tbilisi, the Georgian 
capital, was nearly equal to 100,000 people 
(the population of Tbilisi is approximately 1 
million people). Soon it became clear that 
the Governmental support and involvement 
is of ultimate importance for the further 
development of the national insurance sys-
tem, explained Vakhtang DEKANOSIDZE, 
General Director, IIC IRAO Ltd. VIENNA 
INSURANCE Group.

According to the results published by the 
National Bank of Georgia, in January-Sep-
tember, 2011, Georgian insurers generat-
ed a premium volume of EUR 116 million, 
6% less compared to 3Q2010. Despite 

this decrease, life insurance premiums 
recorded a double value to EUR 5 million, 
but this type of insurance is still signifi-
cantly under-represented, with a share of 
less than 5% in the total premium volume.

Health - 64% of the market
A significant share in the insurance market 
portfolio was represented by health insur-
ance, the businesses of Georgian insurers 
being focused to a percent of 63.9% on 
this type of insurance (over EUR 74 mil-
lion). This different situation compared to 
other insurance markets is explained by 
the fact that starting 2006, the Georgian 
Government has launched a number of so-
cial programs for health insurance, mainly 
based on reforming and the State Health 
organizations involvement, in close col-
laboration with private insurance compa-
nies. According to the rates of 2010, around 
1,104,785 people became a health insurance 
holders/ beneficiaries, within the frames of 
the various State Health Programs, added 
Mr. DEKANOSIDZE.

The difference between European and 
Georgian health insurance systems is that 
in Georgia there is mono direction - health 
insurance, while in developed markets 
diversification of products is big which 
brings stability to the market.

Compared to developed markets we lack 
professional qualification, qualified staff, 

“Healthy” 
competition
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Country Profile

Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE

3Q 2011 3Q 2010 Change 3Q 2011 3Q 2010 Change 3Q 2011 3Q 2010
EUR m EUR m % EUR m EUR m % % %

1 IMedI-l International 1.67 0.85 96.66 0.11 0.14 -23.50 32.84 32.45
2 gPI Holding 1.10 0.55 101.35 0.19 0.22 -11.67 21.73 20.98
3 AldAgI bCI 0.79 0.74 6.42 0.44 0.19 125.49 15.56 28.42
4 tAo 0.63 0.07 744.37 0.00 0.01 -78.74 12.35 2.84
5 AlPHA 0.36 0.06 536.90 0.03 0.00 870.04 7.10 2.17

6 ARCHIMedes global 
georgia 0.21 0.07 186.36 0.01 0.01 -34.85 4.12 2.79

7 PsP Insurance 0.18 - - - - - 3.49 -
8 IC group 0.12 0.25 -52.64 0.00 0.04 -87.65 2.29 9.40
9 IRAo 0.02 0.02 4.94 - 0.02 - 0.33 0.62

10 PARtneR 0.01 0.01 26.73 0.00 - - 0.20 0.31
11 CARtu 0.00 0.00 -86.33 - - - 0.00 0.02
TOTAL MARKET 5.08 2.61 94.38 0.79 0.65 21.88 100.00 100.00

Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE

3Q 2011 3Q 2010 Change 3Q 2011 3Q 2010 Change 3Q 2011 3Q 2010
EUR m EUR m % EUR m EUR m % % %

1 AldAgI bCI 19.10 20.43 -6.47 11.27 11.33 -0.51 17.19 16.81
2 gPI Holding 18.83 16.75 12.39 12.27 9.51 29.07 16.94 13.79
3 IMedI-l International 17.22 28.39 -39.33 10.72 11.01 -2.66 15.49 23.37
4 AlPHA 14.24 11.61 22.64 12.23 1.65 641.40 12.81 9.56
5 IC group 12.10 12.24 -1.12 12.41 7.60 63.32 10.89 10.08
6 IRAo 7.90 14.30 -44.75 6.40 7.64 -16.23 7.11 11.78
7 unIson 5.87 - - 0.02 - - 5.29 -
8 CARtu 4.20 4.26 -1.35 2.39 2.76 -13.40 3.78 3.51

9 ARCHIMedes global 
georgia 3.90 3.14 24.22 1.60 1.54 4.02 3.51 2.59

10 PARtneR 2.46 1.83 34.38 1.94 0.65 199.59 2.21 1.51
11 tAo 1.98 1.05 88.57 1.53 0.87 76.37 1.78 0.86
12 ARdI group 1.31 0.10 1,235.27 0.29 0.00 58,592.13 1.18 0.08
13 PsP Insurance 1.19 - - 0.88 - - 1.07 -

14 CHARtIs europe - 
georgian branch 0.46 0.32 46.00 0.09 0.00 1,614.67 0.42 0.26

15 stAndARd Insurance 
georgia 0.36 0.78 -53.57 0.73 0.26 181.50 0.32 0.64

16 MobIus* - 0.80 - - 0.11 - - 0.66
17 Vest* - 5.48 - - 1.53 - - 4.51
TOTAL MARKET 111.15 121.48 -8.50 74.77 56.46 32.43 100.00 100.00

* Insolvency Proceedings

processes and systems. If within 2-3 years 
information deficits are eliminated and we 
manage to form professional educational 
systems the insurance system will be more 
efficient in the country, declared Devi 
KHECHINASHVILI, Chairman of the Board 
of the Georgian Insurance Association.

According to KHECHINASHVILI the prices of 
insurance between Georgia, EU countries 
and the US are incomparable. Private insur-
ance in the EU is expensive. Whilst in Geor-
gia the average annual premium is GEL 300 
(about EUR 120), in the EU this is EUR 4,000-
4,500. However, Insurance Association 
President predicts price hike on insurance 
products in 2012. Devi KHECHINASHVILI 
declared, quoted by COMMERSANT that 
companies have made large investments 
in development of hospitals, the number 
of consumers is increasing, and, as a result, 
we should expect insurance price hike both in 
corporate and government programs. Taking 
into account these processes KHECHINA-
SHVILI considers that 2012 will be difficult 
for the insurance industry.

Motor insurance below 10%
Regarding motor insurance, in 3Q2011, this 
segment generated only EUR 10.7 million, 
of which EUR 9.4 million related to Motor 
Hull policies, and EUR 1.3 million - MTPL. 
Motor insurance in Georgia is quite weak, 
and is mainly associated with the corporate 
segment or newly bought cars. Common 
people still have difficulties in appreciating 
the concept of insuring one’s car whether 
or not it will later come in useful. In terms of 
corporations, insurance is better as risks are 
budgeted, added KHECHINASHVILI.

In the analyzed period, GPI Holding (mem-
ber of VIENNA INSURANCE Group) was the 
market leader. The underwritings value 
reached EUR 20 million (market share - 

Vakhtang 
DEKANOSIDZE
general director
IIC IRAo ltd. VIg

Devi KHECHINASHVILI 
Chairman of the board 
georgian Insurance 
Association

Read the full interview on 
www.xprimm.com

17%), while claims amounted to EUR 12.5 
million. In 3Q/2010, the company GPI 
Holding ranked third, with a market share 
of 14%. During 2011, the company has 
improved step by step its market ranking, 
becoming market leader by the end of the 
first half of the year.

The insurance market in Georgia is lead by 5 
companies: ALDAGI BCI, IMEDI L, GPI, IRAO 
and IC Group. ALFA has a specific niche as 
it has had an important role in government 
programs, KHECHINASHVILI declared.

Georgia, with its population of around 
4.6 million, currently has 15 companies 
active in the insurance market (of these, 
11 insurers are composite companies, and 
4 operate only on the non-life insurance 
segment) and 11 mediation brokers. In 
the Georgian market almost all the compa-
nies, except CHARTIS Insurance, are based in 
Georgia. However many of them are partly 
owned by foreigners. ARCHIMEDES Global 
Georgia is 100% Israeli owned, and 90% of 
IRAO is under Vienna Insurance Group, said 
KHECHINASHVILI.

g (VB)
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Kazakhstan

Country Profile

Insurance
market

portfolio
2011

 life insurance (v) 3.26%
 Annuity (v) 12.09%
 Accidents (v) 5.78%
 sickness (v) 6.25%
 Property insurance (v) 23.40%
 Motor Hull (v) 2.15%
 MtPl (c ) 13.86%
 Aviation insurance (v) 1.09%
 CARgo (v) 2.66%
 gtPl (v) 7.76%
 Financial losses (v) 5.51%
 Worker against accidents (c) 11.39%
 others (c )+(v) 4.80%

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 1,035.38 786.24 31.69 240.66 139.01 73.12 100.00 100.00
TOTAL LIFE 158.98 95.51 66.45 73.24 31.15 135.08 15.35 12.15

life insurance (v) 33.76 8.48 298.22 1.28 0.84 51.69 3.26 1.08
Annuity (v) 125.21 87.03 43.87 71.96 30.31 137.39 12.09 11.07

TOTAL NON-LIFE 876.41 690.73 26.88 167.42 107.86 55.22 84.65 87.85
Accidents (v) 59.86 35.56 68.36 2.75 2.66 3.57 5.78 4.52
sickness (v) 64.69 54.02 19.75 46.95 35.62 31.82 6.25 6.87
Property insurance (v) 242.28 211.98 14.29 10.82 5.11 111.94 23.40 26.96
Overall motor insurance 165.81 124.57 33.10 45.11 28.80 56.65 16.01 15.84

Motor Hull (v) 22.30 17.24 29.31 7.70 6.52 18.07 2.15 2.19
MtPl (c ) 143.51 107.33 33.71 37.41 22.27 67.95 13.86 13.65

Aviation insurance (v) 11.25 9.19 22.47 2.90 1.69 71.82 1.09 1.17
CARgo (v) 27.52 23.16 18.82 2.21 3.45 -36.03 2.66 2.95
gtPl (v) 80.38 91.72 -12.36 2.59 0.37 593.61 7.76 11.67
Financial losses (v) 57.05 32.51 75.49 22.42 0.89 2,424 5.51 4.13
Worker against accidents (c) 117.88 64.67 82.30 28.32 23.40 21.00 11.39 8.22
others (c )+(v) 49.67 43.35 14.58 3.36 5.88 -42.91 4.80 5.51

(v) - voluntary insurance / (c ) - compulsory insurance

In November 2011, SANDARD & POOR’S 
has upgraded Kazakhstan's rating one 
noch to BBB+, the third-lowest invest-
ment grade, with a stable outlook, citing 
the effect of rising commodity exports on 
fiscal and current account surpluses. The 
agency now rates Kazakhstan one level 
higher than Russia, two higher than Brazil 
and the same as Ireland and Thailand. 
Kazakhstan holds 3% of the world's crude 
reserves, compared with 5.6% for Russia, 
according to Bloomberg data. Also, the 
resources have determined, in case of 
Kazakhstan, the third position in the CIS 
Region, for the insurance market, behind 
Russia and Ukraine. Shortly, the annual 
growth in GDP, followed naturally by 
increasing the standard of living of the 
population and the income per capita 
increase, determined an increase of non-
food categories like property and motor 
vehicles segment, followed by a natural 
need for insurance.

Thus, in recent years, Kazakh insurance 
market recorded impressive growth rates. 
Despite this reality, only the non-life 
insurance segment recorded spectacular 
growth rates, the life insurance segment 
being still in nascent stage and account-
ing for a very small share of the domestic 
insurance market. According to local in-
surance specialists, the non-development 

of life-insurance is due to the low grade 
of trust of the local people in using the 
financial institutions as a way of long-time 
savings and investments.

The market entered 
"the first billion euro" area
In 2011, the gross premiums written by 
the 38 insurance companies in Kazakhstan 
increased in local currency by 29.32%, 
reaching KZT 198.50 billion (EUR 1.04 
billion), compared to KZT 153.50 billion 
(EUR 786.24 million) in 2010. Claims paid 
by insurers amounted to KZT 46.14 billion 
(EUR 241 million) according to official data 
published by the Supervisory Commission 
of Financial Markets.

In 2011, underwritings on life insurance 
increased by 63.4% compared to previous 
year, reaching KZT 30.5 billion (almost 
EUR 159 million). According to Marina 
SHIPOVALOVA, Chief Editor, RYNOK STRA-
KHOVANIYA Magazine, quoted by cas-
pionet.kz, annuity insurance is the leader 
of growth. Moreover, annuity insurance is 
increasing mainly due to pension contribu-
tions. In monetary terms the growth was 
also high and health insurance was quite 
high as well.

Local experts noted another market trend 

A time for upgrades
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Source: 
nAtionAl bAnk oF kAZAkhStAn

Agency oF the republic oF kAZAkhStAn on 
regulAtion AnD SuperviSion oF FinAnciAl mArket 
AnD FinAnciAl orgAniZAtionS

www.cASpionet.kZ

KAzAKh currency exchAnge rAte for 
cAlculAtionS:
1 EUR = 191.72 tEnGE - KZt 
(DEcEmbER 31st, 2011)
1 EUR = 195.23 tEnGE - KZt 
(DEcEmbER 31st, 2010)

Country Profile

Non-Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 HAlYK-Kazakhinstrakh 126.87 75.58 67.87 24.49 23.05 6.26 14.48 10.94

2 euRAsIA 121.45 96.89 25.34 20.69 11.72 76.61 13.86 14.03

3 noMAd Insurance 62.65 34.92 79.40 7.35 3.50 110.15 7.15 5.06

4 KAzKoMMeRts-Policy 58.43 85.17 -31.40 9.33 5.52 69.10 6.67 12.33

5 VICtoRY 56.24 25.29 122.39 1.35 1.65 -17.99 6.42 3.66

6 oIl Ins. Company 46.98 46.87 0.22 10.02 7.81 28.27 5.36 6.79

7 AlMAtY In. Ins. group 43.29 24.80 74.53 1.71 -3.61 -147.29 4.94 3.59

8 london-AlMAtY 35.67 27.14 31.43 3.05 3.71 -17.81 4.07 3.93

9 PAnA Insurance 31.18 10.65 192.69 2.49 1.05 137.12 3.56 1.54

10 KAzAKHMYs 27.28 5.36 408.64 5.05 4.54 11.17 3.11 0.78

11 AMAnAt Insurance 27.12 26.01 4.28 3.42 1.72 99.46 3.09 3.77

12 btA Insurance 22.14 11.84 86.99 7.10 3.91 81.72 2.53 1.71

13 АllIAnz Kazakhstan 20.16 39.19 -48.55 2.95 3.44 -14.09 2.30 5.67

14 CHARtIs Kazakhstan 19.46 30.05 -35.26 24.08 2.40 901.30 2.22 4.35

15 CentRAs Insurance 18.14 23.95 -24.24 5.79 5.03 15.21 2.07 3.47

16 KoMMesK-omir 17.28 14.37 20.26 5.80 3.33 73.97 1.97 2.08

17 AllIAnCe-PolICY 17.11 14.02 22.04 5.32 5.31 0.09 1.95 2.03

18 tsAso 15.51 9.59 61.66 0.03 0.18 -82.34 1.77 1.39

19 Interteach 12.14 13.24 -8.34 7.62 7.82 -2.61 1.39 1.92

20 eKo Policy 11.99 7.91 51.58 2.99 1.26 136.83 1.37 1.15

21 AlAtAu 11.53 5.98 92.82 1.77 0.24 640.47 1.32 0.87

22 AstAnA-FInAnCe 11.21 8.09 38.56 3.25 1.68 92.85 1.28 1.17

23 geneRAlI life 10.74 4.47 140.30 0.09 0.34 -74.49 1.23 0.65

24 tsesnAbAnK 10.42 0.88 1,084.76 0.15 0.00 6,659.28 1.19 0.13

25 AsKo 9.05 7.37 22.86 1.29 0.98 32.63 1.03 1.07

26 transoil 7.70 8.11 -5.03 1.68 1.84 -8.85 0.88 1.17

27 gRAIn Ins. Company 4.28 4.76 -10.09 0.27 1.80 -85.19 0.49 0.69

28 sAYA 3.67 5.51 -33.45 1.29 1.30 -1.05 0.42 0.80

29 HAlYK-life 3.14 0.83 276.53 0.19 0.38 -49.70 0.36 0.12

30 ARCHIMedes - Kazakhstan 3.02 4.13 -26.94 3.62 3.48 4.22 0.34 0.60

31 Kazexportgarant 2.64 2.08 26.90 0.23 0.19 18.18 0.30 0.30

32 nuRPolICY 2.59 3.81 -31.88 1.44 1.71 -15.49 0.30 0.55

33 tRust Insurance 2.34 3.35 -30.05 0.09 - - 0.27 0.48

34 KAzKoMMeRts-life 2.25 0.71 215.80 0.07 0.08 -10.11 0.26 0.10

35 btA life 0.55 0.37 47.33 0.13 0.25 -47.20 0.06 0.05

36 lIC state Annuity Company 0.18 7.42 -97.54 1.22 0.26 378.19 0.02 1.07

37 AllIAnCe-life Ins. 0.02 0.00 425.28 0.00 - - 0.00 0.00

38 AstAnA-FInAnCe life 0.00 -0.00 -3,911.38 - - - 0.00 -0.00

TOTAL MARKET 876.41 690.73 26.88 167.42 107.86 55.22 100.00 100.00

Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 lIC state Annuity Company 33.99 24.96 36.20 20.11 9.84 104.38 21.38 26.13

2 KAzKoMMeRts-life 29.74 16.14 84.23 12.75 5.14 148.16 18.71 16.90

3 HAlYK-life 27.87 16.49 69.06 15.03 6.72 123.72 17.53 17.26

4 btA life 21.45 13.85 54.88 10.32 4.26 142.08 13.49 14.50

5 geneRAlI life 18.17 1.94 837.22 0.41 0.19 113.91 11.43 2.03

6 AllIAnCe-life Ins. 15.20 15.11 0.64 8.58 3.97 115.99 9.56 15.82

7 AstAnA-FInAnCe life 12.55 7.03 78.59 6.03 1.03 486.71 7.90 7.36

TOTAL MARKET 158.98 95.51 66.45 73.24 31.15 135.08 100.00 100.00where despite the growth of premiums 
on the third party liability insurance of 
vehicle owners the paid claims have not 
increased significantly. They say that this 
shows that insurers are reluctant to fulfill 
their obligations before clients: Unprofit-
ability dropped in 2011 because the increase 
in premiums was significant. Premiums 
have grown for many reasons. The admin-
istrative punishment for the lack of policy 
was toughened. Many drivers do not risk 
driving without an insurance policy. Besides, 
charges increase from every year, say Talgat 
USSENOV, Chairman, CENTRAS Insurance, 
quoted by caspionet.kz.

Who are the market leaders?
HALYK-Kazakhinstrakh achieved last 
year a market share of 14.5%, and thus 
consolidated their position as the number 
1 in the Kazakh non-life insurance market 
(gross written premiums of KZT 126.9 
billion). Founded in 1995, the company 
is a part of financial HALYK Group and 
activate on non-life insurance segment. 
The Financial Group HALYK is a universal 
regional financial services group, which 
offers a wide range of services (banking, 
pensions, life and general insurance, leas-
ing, brokerage and asset management) in 
retail, corporate and SME sectors.

On life insurance segment, the absolute 
market leader is "Life Insurance Company 
State Annuity Company" (LIC SAC) - 21.4% 
market share. In 2005 by Kazakhstan's 
government decree for further successful 
implementation of the Insurance Market 
Development Program of 2004-2006, and 
the 2005-2007 Program of further exten-
sion of social reforms in the country there 
was created JSC "Life-insurance Company 
State Annuity Company". Administration 
of complete holding of shares was given 
to the Ministry of Labor and Social Protec-
tion of Kazakhstan. Creation of LIC SAC 
is associated with reforming of national 
insurance industry directed to strengthen-
ing of the role of insurance as an efficient 
mechanism of defending the interests of 
citizens and economic entities from finan-
cial, social and other risks and a reliable 
source of long-term domestic investment.

g (VB)
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Insurance
market

portfolio
3Q 2011

 Personal insurance 8.34%
 Property insurance 77.62%
 liability insurance 6.47%
 Mandatory insurance 7.57%

Kyrgyzstan

Source: 
nAtionAl bAnk oF the kyrgyZ republic

FSA - goSFinnADZorA

Kyrgyz currency exchAnge rAte for 
cAlculAtionS:
1 EUR = 61.1059 som - KGs 
(sEptEmbER 30th, 2011)
1 EUR = 62.7318 som - KGs 
(sEptEmbER 30th, 2010)

Market porfolio as of September 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

3Q 2011 3Q 2010 Change 3Q 2011 3Q 2010 Change 3Q 2011 3Q 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 10.34 7.21 43.35 0.56 0.23 148.82 100.00 100.00
life insurance - 0.00 - - 0.00 - - 0.06
Personal insurance 0.86 0.87 -0.96 0.16 0.06 150.03 8.34 12.08
Property insurance 8.02 5.45 47.28 0.39 0.14 170.36 77.62 75.55
liability insurance 0.67 0.80 -16.16 0.02 0.02 -10.23 6.47 11.06
Mandatory insurance 0.78 0.09 760.27 - - - 7.57 1.26

According to Financial Supervisory Com-
mission, on the 30th September, insur-
ance premium revenues were about KGS 
632 million (EUR 10.4 million), or 44% (in 
European currency) more than the same 
period in 2010.

At the same time, the local insurance 
market continued to be dominated by 
property insurance, which accounted 
for more than 77% of the total premium 
volume - very few houses being covered 
by insurance. Meanwhile, personal, li-
ability and mandatory insurance gener-
ated each about 7% of total market. 

Despite major loss potentials from 
natural disasters, the level of insurance 
density in Kyrgyzstan is the lowest in 
CIS Region (about 1 euro/capita), and 
insurance penetration is much too low 

to mitigate the adverse financial conse-
quences of future natural disasters on 
the economy, central government and 
households budgets, as the GFDRR report 
"Disaster Risk Management Notes for 
Priority Countries 2009-2015 in Europe 
and Central Asia" states.

KYRGYZINSTRAKH, subsidiary of the 
INGOSSTRAKH Group of Russia, is the 
largest company in the market with a 
70% market share. In fact, property in-
surance defines the market ranking: For 
example, in 3Q2010 the portfolio of AUB 
Insurance was defined in proportion of 
99% of property insurance. A year later, 
a percentage of 88% of the company 
KYRGYZINSTRAKH’s business was pro-
duced by this type of insurance.

Property area

All insurance lines insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE

3Q 2011 3Q 2010 Change 3Q 2011 3Q 2010 Change 3Q 2011 3Q 2010
EUR m EUR m % EUR m EUR m % % %

1 KYRgYzInstRAKH 7.23 0.58 1,142 0.14 0.03 349.44 69.90 8.07

2 KYRgYzstAn 0.74 0.49 52.43 0.04 0.05 -16.20 7.19 6.76

3 nsK Insurance 0.55 0.60 -8.53 0.06 0.03 107.08 5.29 8.30

4 london-bIsHKeK 0.44 0.41 7.30 0.04 0.02 107.20 4.28 5.72

5 MegA Insurance group 0.35 0.34 4.83 0.02 0.00 620.90 3.40 4.65

6 RosstRAKH- KYRgYzstAn 0.34 0.22 57.98 0.16 0.02 653.00 3.33 3.02

7 AK-jol 0.19 0.27 -30.55 0.00 0.00 -38.63 1.82 3.75

8 FCb Insurance 0.12 0.11 9.48 0.05 0.02 114.37 1.19 1.55

9 stRAKHoVoY RezeRV 0.11 0.06 69.62 - - - 1.06 0.90

10 zdoRoVYe 0.11 0.08 38.12 0.03 0.02 61.64 1.04 1.08

11 FAVoRIt 0.07 0.14 -51.03 - - - 0.67 1.96

12 АТН Polis 0.05 0.07 -25.66 0.01 0.02 -42.18 0.51 0.98

13 dosInVest 0.02 0.01 59.84 0.00 0.00 83.32 0.22 0.20

14 InKoM PolIs 0.01 0.04 -78.75 0.00 0.00 -96.41 0.09 0.62

15 Anglo-KYRgYzsKAYA - 0.04 - - 0.00 - - 0.60

16 KIRgYz Re (june, 2010) - 0.10 - - 0.00 - - 1.35

17 stRAKHoVoY doM 
(june, 2010) - 0.00 - - 0.00 - - 0.02

18 Аub Insurance - 3.64 - - 0.00 - - 50.47

TOTAL MARKET 10.34 7.21 43.35 0.56 0.23 148.82 100.00 100.00

g (VB)
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g life insurance 6.51%
g Accidents insurance 1.58%
g Health - valid in Moldova 2.10% 
g Health - valid outside Moldova 2.92%
g Fire and allied perils 9.10% 
g damages to property   1.59%
g Motor Hull 19.14%
g MtPl 22.83%
g green Card 18.97%
g other motor insurance  2.45%
g Aircraft insurance 3.69%
g Aircraft liability  5.06%
g gtPl 1.96%
g Financial loss 1.62%
g other non-life insurance 0.49%

Country Profile

Moldova

Source: 
nAtionAl commiSSion oF FinAnciAl mArket

nAtionAl bAnk oF molDovA

MoldAviAn currency exchAnge rAte for 
cAlculAtionS:
mDl 16.3369/EUR - in 2011
mDl 16.3995/EUR - in 2010

Certainly, 2012 is the most important year 
in the history of almost 21 years of the 
Moldavian insurance market because of 
the enforcement of the reforms which 
specifically refers to MTPL segment and 
the capitalization of market players.

Motor insurance represents the most 
important income source for Moldavian 
insurance companies, the value of under-
writings on this segment representing 
in 2011 about 64%, 42% of which being 
compulsory insurance (MTPL and Green 
Card). 

As from April 6th, 2012, came into effect 
the new Insurance Law, which brings a 
series of changes for the MTPL segment, 
such as the elimination of the wearing co-
efficient in claims payment. Also, a semi-
liberalization of MTPL prices is expected 
this year, together with an increase of 
liability limits, which will directly influence 
the claims volume paid by companies and 
the price paid by the customer - the most 
important part of the equation.

Before the date, the Moldavian insurers 
applied a wearing coefficient for each 
insured car that had been damaged by 
an accident. With the enforcement of the 
new law, the drivers are entitled to receive 
compensations covering the entire repair 
costs, regardless of the wear of spare 
parts. These stipulations were supposed 
to be enforced in 2007, but at that time 

insurers were granted a five year adjourn-
ment. A method of claims payment at the 
real value must be established, a method 
that would satisfy the client, in order to 
increase the client's trust in the system. 
The insurance market must be an honest 
market, it must offer benefits that would 
increase the investors' interest in this sector. 
With this purpose, CNPF launched various 
actions in order to increase the products' 
quality and attract foreign investors, noted 
Artur GHERMAN, Vice-President, National 
Commission of Financial Market (CNPF).

As far as motor insurance sector is con-
cerned, CNPF is aware of the MTPL insur-

ance's importance for the entire market. 
The increase of the number of contracts to 
480,000 in 2011, from a total of 580,000 ve-
hicles, is the proof that the coverage degree 

The MTPL year

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 61.60 55.78 10.44 21.33 19.68 8.38 100.00 100.00
TOTAL LIFE 4.01 3.28 22.21 0.60 0.74 -19.01 6.51 5.88
TOTAL NON-LIFE 57.59 52.50 9.70 20.73 18.94 9.45 93.49 94.12

Accidents insurance 0.97 1.10 -11.49 0.19 0.31 -39.46 1.58 1.97
Overall health insurance 3.09 2.77 11.68 1.38 0.63 120.58 5.02 4.97

Health - valid in Moldova 1.30 1.05 23.04 1.04 0.31 233.53 2.10 1.89
Health - valid outside Moldova 1.80 1.72 4.71 0.34 0.31 8.26 2.92 3.08

Overall property insurance 6.58 6.87 -4.15 2.40 1.92 24.78 10.69 12.31
Fire and allied perils 5.60 5.18 8.28 2.35 0.98 139.32 9.10 9.28
damages to property 0.98 1.69 -42.19 0.05 0.94 -94.87 1.59 3.03

Overall motor insurance 39.05 35.74 9.26 16.64 15.79 5.42 63.39 64.07
Motor Hull 11.79 10.76 9.57 7.58 7.97 -4.93 19.14 19.29
MtPl 14.06 13.16 6.85 5.36 5.32 0.67 22.83 23.59
green Card 11.69 10.40 12.34 3.64 2.44 48.79 18.97 18.65
other motor insurance 1.51 1.41 6.69 0.07 0.05 41.84 2.45 2.54

Aircraft insurance 2.27 2.36 -3.81 0.00 0.05 -98.80 3.69 4.24
Aircraft liability 3.12 1.76 76.70 0.00 0.06 -94.90 5.06 3.16
goods in transit 1.20 0.24 399.76 0.03 - - 1.96 0.43
gtPl 1.00 0.82 21.50 0.08 0.10 -25.78 1.62 1.48
other non-life insurance 0.30 0.83 -63.86 0.00 0.07 -95.63 0.49 1.50

Insurance
market

portfolio
2011

The company MOLDASIG received the 
approval of the Insurance Supervisory 
Commission for the acquisition of 
99.9% of the shares of ASITO KAPITAL 
in Romania. 

This is the first investment of a Molda-
vian insurer on the Romanian market, 
behind it being the leader of the Rus-
sian profile market, ROSGOSSTRAKH 
Group.
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is a very good one. The clients are aware 
that they need protection, and the efforts of 
CNPF are not in vain.

10% growth in GWP led 
the market over the 
first MDL billion threshold
Moldavian insurers registered last year 
MDL 1 billion (EUR 61.6 million) in premi-
ums, representing about 10% more than 
a year earlier. Claims reached MDL 348.4 
million (EUR 21.3 million), an 8% increase 
in comparison to previous year. Last year, 
the share of insurance market in GDP was 
1.3%. If this indicator will reach 3%, as in 
developed countries, it is clear that doubling 
the market (MDL 2 billion) is a possibility for 
the next years, said Vladimir ŞTIRBU, Direc-
tor of Insurance Department of NCFM.

The life insurance segment increased 
by 22% to MDL 65.5 millions, but still 
accounts for a modest 6.5% share of the 
total market. Moreover, competition in 
this segment is very low, only two special-
ized companies activating on the market: 
GRAWE CARAT Asigurări (market share of 
94%) and SIGUR-ASIGUR. 

On the non-life insurance segment, Motor 
insurance (Motor hull, MTPL, Green Card 
and other motor insurance, added-up) 
generated MDL 637.9 million in premiums, 
or 64% of the market, while property insur-
ance (Fire, allied perils, and other goods, 
added-up) totalized MDL 107.5 million, 
4.5% less comparing to previous year.

The top companies are MOLDASIG (mem-
ber of Russian Group ROSGOSSTRAKH) and 
ASITO, with 28%, respectively 15.5% mar-
ket shares. They are followed by GRAWE 
CARAT Asigurări, with 11.5%, MOLDAGRO, 
with 9.4% and DONARIS-GROUP - 8.4%.

At the same time, MDL 297.6 million (EUR 

Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1  gRAWe CARAt 3.75 3.00 24.74 0.08 0.16 -49.84 93.39 91.49

2  sIguR-AsIguR 0.22 0.21 3.07 0.00 0.00 -13.95 5.37 6.36

3  AsIto 0.04 0.05 -24.05 0.51 0.55 -7.14 1.04 1.67

4  AsteRRA gRuP 0.01 0.02 -47.60 - - - 0.20 0.47

TOTAL MARKET 4.01 3.28 22.21 0.60 0.74 -19.01 100.00 100.00

Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1  MoldAsIg 17.26 15.99 7.93 5.97 6.27 -4.81 29.97 30.46

2  AsIto 9.54 11.60 -17.78 3.68 3.37 9.34 16.56 22.09

3  MoldCARgo 5.80 2.93 97.90 1.38 1.15 20.36 10.07 5.58

4  donARIs-gRouP 5.17 4.24 21.88 1.81 1.58 14.25 8.98 8.08

5  gRAWe CARAt 3.33 3.38 -1.52 1.43 1.26 12.98 5.79 6.45

6  ACoRd-gRuP 3.26 2.10 55.23 0.06 0.05 5.82 5.66 4.00

7  euRoAsIg 2.46 1.96 25.44 1.12 0.65 71.36 4.27 3.73

8  VICtoRIA Asigurări 2.25 1.07 110.56 1.29 0.62 106.63 3.91 2.04

9  tRAnselIt 1.53 1.22 25.43 0.39 0.35 10.30 2.66 2.32

10  KlAssIKA Asigurări 1.52 1.28 18.16 0.64 0.59 9.01 2.63 2.44

11  eXIM-AsInt 1.02 1.35 -24.34 0.30 0.70 -57.15 1.78 2.58

12  Auto-sIguRAnŢA 0.87 0.69 25.05 0.35 0.27 28.66 1.50 1.32

13  gARAnŢIe 0.85 0.75 14.41 0.75 0.39 89.87 1.48 1.42

14  AsteRRA gRuP 0.71 0.60 18.36 0.20 0.13 58.09 1.23 1.14

15  MoldoVA-AstRoVAz 0.61 1.33 -54.36 0.43 0.69 -37.93 1.05 2.53

16  gAlAs 0.60 0.69 -14.30 0.40 0.28 41.18 1.03 1.32

17  VItoRIAsIg 0.33 0.33 -1.12 0.11 0.09 26.08 0.57 0.63

18  IdeeA Asigurări 0.33 0.43 -23.71 0.23 0.13 80.08 0.57 0.81

19  ARtAs 0.12 0.39 -68.59 0.16 0.23 -32.69 0.21 0.75

20  AlIAnŢA-MoldCooP 0.05 0.05 -9.64 0.02 0.02 35.04 0.09 0.10

21  sIguR-AsIguR 0.00 0.01 -73.13 0.00 0.00 39.07 0.01 0.03

22  gARAnt 0.00 0.05 -98.88 0.01 0.05 -73.54 0.00 0.10

TOTAL MARKET 57.59 52.50 9.70 20.73 18.94 9.45 100.00 100.00

Vladimir ŞTIRBU 
director of Insurance 
department 
national Commission of 
Financial Market

Artur GHERMAN 
Vice-President 
national Commission of 
Financial Market

18.2 million) was the volume of gross 
written premiums of insurance brokers. 
Compared to 2010, the mediation market 
increased over 40%. The brokerage 
market share in the insurance market, as it 
reached 29.6%, after at the end of Decem-
ber, 2010 it stood at 23.2%.

The Moldavian Information 
System is on trial
One of the major challenges that the 
Moldavian watchdog must face in 2012 is 
the completion of the informatic system for 
MTPL policies: As far as the implementation 
process goes, we wish we could have used the 
electronic issuing system from a while back, 
but the context didn't allow it. We are now on 
trial period, and soon the system will enter the 
pilot phase, declared Vladimir ŞTIRBU.
We intend to continuously consolidating 
the companies, implementing the electronic 
issuing system and, in general, adjusting the 

current legislation to the European aquis by 
implementing the best European standards 
and practices, underlined Mr. GHERMAN.
This new information system will also facili-
tate the introduction of the Bonus-Malus 
system, whose main purpose is to discipline 
the driver, by awarding bonus or malus 
based on his claims history. The estimated 
term for launching this system is the begin-
ning of 2013.

Austrian insurer VIENNA Insurance 
could make new acquisitions in Moldo-
va and Hungary this year if interesting 
targets were available, according to 
company's officials cited by REUTERS.

 Also, VIG's representatives told report-
ers that they are eyeing potential 
growth opportunities in other CEE & 
CIS countries as Poland and Ukraine.

g (VB)
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Russia

Source: 
meDiA–inFormAtion group, “inSurAnce toDAy”
centrAl bAnk oF the ruSSiAn FeDerAtion

FeDerAl inSurAnce SuperviSion Service

ruSSiAn currency exchAnge rAte for 
cAlculAtionS:
1 EUR = 41.6714 RUblE - RUb 
(DEcEmbER 31st, 2011)
1 EUR = 40.3331 RUblE - RUb 
(DEcEmbER 31st, 2010)

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 30,424.98 25,812.39 17.87 21,318.88 19,055.98 11.87 100.00 100.00
LIFE INSURANCE (V) 832.69 558.69 49.04 183.87 194.46 -5.44 2.74 2.16
NON-LIFE INSURANCE 29,592.29 25,253.70 17.18 21,135.00 18,861.52 12.05 97.26 97.84

Personal insurance (V) 3,493.45 3,027.05 15.41 1,949.76 1,764.23 10.52 11.48 11.73
Accidents (V) 1,165.71 903.07 29.08 191.92 146.03 31.42 3.83 3.50
Health (V) 2,327.74 2,123.98 9.59 1,757.85 1,618.19 8.63 7.65 8.23

Property insurance (V) 8,940.87 7,751.07 15.35 3,636.55 3,778.17 -3.75 29.39 30.03
MotoR Hull (V) 3,948.22 3,442.01 14.71 2,537.52 2,605.80 -2.62 12.98 13.33
other goods (V) 3,417.40 2,970.58 15.04 669.74 739.94 -9.49 11.23 11.51
Agricultural ins. (V) 389.30 237.18 64.14 197.12 191.24 3.08 1.28 0.92
Railway, aircraft and ships (V) 241.24 245.23 -1.63 108.33 110.14 -1.64 0.79 0.95
Financial risks (V) 288.84 195.10 48.05 35.54 59.94 -40.71 0.95 0.76
liabilities (V) 655.86 660.97 -0.77 88.31 71.12 24.16 2.16 2.56

Mandatory health ins. 14,498.88 12,031.97 20.50 14,044.48 11,781.18 19.21 47.65 46.61
MtPl 2,478.86 2,272.44 9.08 1,348.56 1,375.04 -1.93 8.15 8.80
other mandatory ins. 180.22 171.17 5.29 155.66 162.91 -4.45 0.59 0.66

TOTAL VOLUNTARY INSURANCE 13,267.02 11,336.81 17.03 5,770.19 5,736.86 0.58 43.61 43.92
TOTAL MANDATORY INSURANCE 17,157.96 14,475.58 18.53 15,548.69 13,319.12 16.74 56.39 56.08

(V) - Voluntary insurance

Insurance
market

portfolio
2011

 life insurance (V) 2.74%
 Personal insurance (V) 11.48%
 Property insurance (V) 29.39%
 liabilities (V) 2.16%
 Mandatory health ins. 47.65%
 MtPl 7.20%
 other mandatory ins. 0.59%

Russian insurance market registered a 
remarcable high dynamic in 2011, as the 
GWP volume grew by almost 22% in local 
currency, to RUB 1,267.8 billion. Without 
considering the class of mandatory health 
insurance, the nominal growth rate in 
local currency was of 19%. In European 
currency, overall GWP amounted EUR 30,4 
billion, almost 18% more than in 2010.
Despite the economic crisis, which obviously 
affected the Russian economy, the insur-
ance sector maintained a positive evolution, 
although at a lower pace than otherwise. 
There is a well known fact that insurance 
market’s evolution is closely linked to the 
overall economic trend. Yet, looking at 
statistical data of the last years, one should 
notice that the negative macroeconomic 
changes registered due to the crisis didn’t 
significantly impact upon the insurance 
industry: when the GDP went on a downfall 
trend, the insurance industries’ growth was 
only slowed, not reversed, showing the high 
resilience of the Russian insurance sector, 
commented Andrey VESELKOV, General 
Director, Media – Information Group, 
“Insurance Today” for xprimm.
Life insurance accounts for an almost in-
significant share of the Russian insurance 
market, of less than 3%. Still, in 2011, it 
gained an extra 0.5pp weight, due to the 

54% growth, to RUB 34.7 billion. Accord-
ing to a recent edition of BRICdata report 
published by IBR, the absence of tax ben-
efits on life insurance products, the inert 
private pension system and lack of trust 
over substantial benefits accruing from 
long-term insurance products among 
the Russian population are the primary 
impediments to the growth of Russia's life 
insurance market.
Premium written on the Non-life insur-
ance segment amounted RUB 1,233.15 
billion (EUR 29.6 billion), 21% up as com-
pared to 2010. Mandatory insurance lines 
accounted for almost 58% of the non-life 

Maintaining the 
ascending trend

50% of Russian insurers may 
leave the market in 2012
Over 50% of Russian insurers did not 
increase their share capital by Septem-
ber 1st of this year, said Andrei KIGIM, 
President of Insurers Association of 
Russia. According to him, out of 600 
companies, a total of 368 did not raise 
their capital, and since 2012 come into 
force new rules on minimum share 
capital requirements.
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TOP 25 - Life insurance

Company Region
GWP 2011 MARKET 

SHARE
EUR m. %

RosgosstRAKH life Moscow 102.33 12.29
AlICo Moscow 101.14 12.15
AlFAstRAKHoVAnIe Moscow 97.69 11.73
RussIAn standard Ins. Moscow 79.18 9.51
sogAz life Moscow 75.07 9.01
AllIAnz Rosno life Moscow 67.52 8.11
sogeKAP life Ins. Moscow 52.04 6.25
CIV life Moscow 38.77 4.66
geneRAlI PPF life Moscow 33.76 4.05
RAIFFeIsen life Moscow 25.75 3.09
RenAIssAns life Moscow 21.50 2.58
dIsKont saratov 16.09 1.93
CHulPAn life Almetyevsk 14.21 1.71
RossIA Moscow 14.08 1.69
zHAso life Moscow 10.02 1.20
IngosstRAKH life Moscow 8.56 1.03
MsK life Moscow 8.16 0.98
uRAlsIb life Moscow 7.59 0.91
KolYMsKAYA Khabarovsk 7.54 0.91
nsg life Moscow 6.94 0.83
AVIVA Moscow 6.33 0.76
eRgo life Moscow 5.81 0.70
AsKo life naberezhnye Chelny 5.42 0.65
soYuz life Rostov-on-don 4.97 0.60
geoPolIs Moscow 4.84 0.58
FIRst 10 CoMPAnIes 673.24 80.85
FIRst 25 CoMPAnIes 815.31 97.91
totAl MARKet 832.69 100.00

TOP 25 - Personal insurance

Company Region
GWP 2011 MARKET 

SHARE
EUR m. %

sogAz Moscow 454.21 13.00
AllIAnz Moscow 207.05 5.93
RosgosstRAKH lyubertsy 191.67 5.49
zHAso Moscow 188.32 5.39
geneRAlI PPF life Moscow 164.69 4.71
Reso-garantia Moscow 162.89 4.66
AlFAstRAKHoVAnIe Moscow 158.33 4.53
IngosstRAKH Moscow 150.51 4.31
Vbt Insurance Moscow 119.46 3.42
VsK Moscow 118.03 3.38
soglAsIe Moscow 93.92 2.69
tRAnsneFt Moscow 84.32 2.41
RenAIssAns Ins. group Moscow 71.62 2.05
MAKs Moscow 61.90 1.77
AVIVA Moscow 58.24 1.67
KARdIF Moscow 55.53 1.59
uRAlsIb Moscow 55.33 1.58
suRgutneFtegAz surgut 42.89 1.23
KAPItAl Insurance Kogalym 42.61 1.22
RosgosstRAKH life Moscow 40.95 1.17
eneRgogARAnt Moscow 38.72 1.11
MsK Ins. group Kazan 37.55 1.08
YugoRIA Khanty-Mansiysk 34.53 0.99
PRogRess-gARAnt Moscow 30.67 0.88
AlIKo Moscow 29.35 0.84
FIRst 10 CoMPAnIes 1,915.16 54.82
FIRst 25 CoMPAnIes 2,693.30 77.10
totAl MARKet 3,493.45 100.00

TOP 25 - Mandatory health insurance

Company Region
GWP 2011 MARKET 

SHARE
EUR m. %

MAKs - M Moscow 2,023.85 13.96
Rosno - Ms Moscow 1,797.36 12.40
sogAz Med Moscow 1,335.96 9.21
RosgosstRAKH Med saint Petersburg 802.31 5.53
KAPItAl Med Insurace Kogalym 773.90 5.34
sIbIRI Kemerovo 630.06 4.35
soVItA Moscow 614.66 4.24
Reso-Med Pavlovskiy Pasad 522.87 3.61
sPAssKIe VoRotA - M Moscow 495.15 3.42
YugoRIA - Med surgut 420.23 2.90
IngosstRAKH-M Moscow 383.42 2.64
AK bARs-Med Kazan 314.96 2.17
uRAlsIb Klimovsk 313.82 2.16
AlFAstRAKHoVAnIe-MC Moscow 222.90 1.54
AstRAMed-МС Yekaterinburg 193.61 1.34
nAdejdA Krasnoyarsk 190.18 1.31
MedstRAKH Moscow 183.75 1.27
dAlI-RosMed Khabarovsk 177.87 1.23
sAHAMedstRAKH Yakutsk 168.67 1.16
AsK-Med saint Petersburg 165.27 1.14
eMesK stavropol 155.18 1.07
east Insurance Alliance Vladivostok 123.70 0.85
RussKIY MIR saint Petersburg 116.14 0.80
sAMARA-Med samara 108.50 0.75
gsMK saint Petersburg 105.17 0.73
FIRst 10 CoMPAnIes 9,416.35 64.95
FIRst 25 CoMPAnIes 12,339.47 85.11
totAl MARKet 14,498.88 100.00

TOP 25 - Property insurance (except liabilities)

Company Region
GWP 2011 MARKET 

SHARE
EUR m. %

RosgosstRAKH lyubertsy 971.22 11.72
IngosstRAKH Moscow 854.76 10.31
sogAz Moscow 794.53 9.59
Reso-garantia Moscow 652.59 7.87
soglAsIe Moscow 412.43 4.98
VsK Moscow 407.60 4.92
AlFAstRAKHoVAnIe Moscow 390.10 4.71
MsK Insurance Company Kazan 247.71 2.99
RenAIssAns Ins. group Moscow 226.00 2.73
AllIAnz Moscow 205.96 2.48
uRAlsIb Moscow 139.92 1.69
YugoRIA Khanty-Mansiysk 139.46 1.68
zuRICH Moscow 120.53 1.45
MAsK Moscow 109.05 1.32
KAPItAl Insurance Kogalym 108.37 1.31
gutA Insurance Moscow 97.65 1.18
tRAnsneFt Moscow 86.59 1.04
eneRgogARAnt Moscow 83.29 1.00
PRogRess-gARAnt Moscow 80.29 0.97
Vtb Insurance Moscow 76.37 0.92
RussIAn InsuRAnCe CenteR Moscow 67.87 0.82
RossIA Moscow 56.19 0.68
geneRAlI PPF life Moscow 55.04 0.66
RosAgRostRAKH Korolev 51.39 0.62
nsg dolgoprudniy 47.50 0.57
FIRst 10 CoMPAnIes 5,162.90 62.29
FIRst 25 CoMPAnIes 6,482.39 78.20
totAl MARKet 8,289.12 100.00
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Andrey VESELKOV, 
general director, 
Media–Information 
group, “Insurance 
today”

Insurance penetration degree, 1998-2011 
Overall insurance 

market

Overall market, 
except mandatory 
health insurance

Overall voluntary 
insurannce

Voluntary insurance 
and MTPL, summed

1998 1,6% 1,1% 1,0% 1,0% 
1999 2,2% 1,7% 1,7% 1,7% 
2000 2,4% 2,0% 2,0% 2,0% 
2001 3,3% 2,9% 2,9% 2,9% 
2002 3,0% 2,5% 2,5% 2,5% 
2003 3,4% 2,8% 2,6% 2,8% 
2004 2,8% 2,2% 1,8% 2,1% 
2005 2,3% 1,7% 1,4% 1,7% 
2006 2,3% 1,5% 1,3% 1,5% 
2007 2,3% 1,5% 1,2% 1,5% 
2008 2,3% 1,3% 1,1% 1,3% 
2009 2,5% 1,3% 1,1% 1,3% 
2010 2,34% 1,24% 1,03% 1,23% 
2011 2,43% 1,23% 1,04% 1,23% 

Dynamics of insurance contracts, 2010-2011
Business line 2010 2011 Change

overall market, except 
mandatory health 

insurance

ended 129,0 133,4 3,4% 

on going  81,3 84,1 3,5% 

overall voluntary insurance
ended  92,5 130,4 40,9% 

on going  47,4 47,4 0,1% 

life insurance
ended  3,7 4,5 21,6% 

on going  4,7 5,0 7,2% 

Personal insurance
ended  66,2 63,0 -4,9% 

on going  24,1 21,2 -11,8% 

Property insurance
ended  14,6 15,8 8,5% 

on going  13,1 14,4 10,0% 

liabilities
ended  5,0 7,3 46,1% 

on going  3,6 5,4 50,3% 

Financial risks
ended  3,0 3,9 28,2% 

on going  2,0 2,5 29,9% 

MtPl
ended  36,5 38,9 6,6% 

on going  33,9 35,5 4,9% 

GWP, while the remaining 42 percentage 
points belong represent written premium 
for voluntary insurance products.
The most important class of the manda-
tory segment is the health insurance, with 
a 47.65% share of the total market GWP. In 
2011, the premium production for this line 
of business amounted RUB 604.18 billion, 
24.5% up as compared to 2010. MTPL 
insurance, the second ranking manda-
tory class, represents only 8.15% of the 
overall GWP and recorded in 2011 a 12.7% 
growth rate, up to RUB 103.3 billion.
On the voluntary side, Motor Hull holds 
the biggest slice of the market portfolio, 
of almost 13%. Premiums written for this 
line grew by 18.5% in 2011, up to RUB 
164.5 billion. 
Claims paid by Russian insurers amounted 
RUB 888.4 billion, 15.6% up as compared 
to 2010. The highest amount of paid 
claims was related to the mandatory 
health insurance line (RUB 585.25 billion). 
Disregarding this line of business, one 
should notice that the paid claim volume 
only grew by 3.3%. In this context, the Mo-
tor Hull class is responsible for about one 
third of the paid claims in 2011. According 
Andrey VESELKOV, the Russian insurance 
market recorded in 2011 the greatest claim 
in its history: RUB 7.5 billion were paid by 
INGOSSTRAKH for the failed launch of the 
Express AM4 satellite.

VIG leaves the market
Austrian VIG intends to sell its shares in 
two insurance companies from Russia, 
MSK and MSK Life, to VTB Bank. VIG 
now holds a minority share of 25% in 
MSK Life and of 3.45% in MSK.

VTB Bank belongs to the leading 
Russian financial VTB Group, operat-
ing across Russia, the CIS region and 
Georgia, and in particular countries of 
Western Europe, Asia and Africa. 

According 4-traders.com, PPF Invest-
ments is also in talks to sell its 40% 
stake in Russian insurer INGOSSTRAKH 
to VTB Bank. INGOSSTRAKH has 
branches throughout Russia and offic-
es in Azerbaijan, Kazakhstan, Ukraine, 
India and China. PPF Investments owns 
38.5% of INGOSSTRAKH.

g (DG)
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 Mandatory insurance 75.00%
 Voluntary insurance 25.00%

Tajikistan According our estimations, the total GWP 
amounted about EUR 20 million in 2011, 
respectively EUR 16 million in case of 
2010, representing about 0.4% of GDP 
(EUR 4.9 billion in 2011 and EUR 4.2 billion 
in 2010 - published by the National Bank 
of Tajikistan), Tajik insurance industry be-
ing the smallest of the Central Asian CIS 
markets. Despite rapid growth in recent 
years, the insurance sector is still underde-
veloped, highly concentrated, the major-
ity of companies are undercapitalized, 
while many forms of insurance protection 
common in other parts of the world are 
not yet available.

The most recent data indicates that 
there are 16 insurance companies, 
including two state owned companies 
 TOJIKSUGURTA (which is the successor 
to TAJIK GOSSTRAKH) and TAJIKSARMOY-
AGUZOR, and 14 private companies, of 
which the most important one is ORIEN 
Insurance.

Also, the Tajik’s Insurance Law stipulates 
16 types of mandatory insurance prod-
ucts, which defines the market portfolio 
(estimated), approximately 75% being 
covered by this type of insurance.

Insurance
market

portfolio
2011

 Mandatory insurance 4.74%
 Voluntary insurance 95.26%

Turkmenistan

Insurance
market

portfolio
2011

In 2011 the gross premium written in Turk-
menistan was of EUR 45.7 million, 15% more 
as compared to a year before. By insurance 
classes, voluntary segment predominated 
and represented 95% of total, a hardly usual 
situation for CIS Region. Looking at the past 
results, one should notice that the insurance 
market increased six times in last five years. 
Responsible for the development of the in-
surance industry is “the only one” company 
that operates: TURKMEN GOSSTRAKH which 
can be translated into “State Insurance 
Organization of Turkmenistan”.

The insurance market was not always a 
monopoly. After the collapse of the Soviet 
Union in 1991, the insurance market was 
partially opened to competition, and both 

state and private companies were operat-
ing. In 2000, the government cancelled the 
licenses of all the private insurers operating 
in the market, and effectively re-national-
ized the insurance industry in Turkmenistan, 
TURKMEN GOSSTRAKH which was taken 
into full state ownership in 1997, remain-
ing the only one player. For a period of 
some years, this reality resulted in blocking 
the industries’ development. At the same 
time, market penetration declined because 
TURKMEN GOSSTRAKH does not have the 
entrepreneurial spirit that the private insur-
ers had.

In recent years, insurance market has re-
bounded, growing exponentially, demon-
strating the “local appetite” for insurance.

Still in “infancy”

Appetite for insurance

Source: 
nAtionAl bAnk oF tAjikiStAn

tAjiKiStAn'S currency exchAnge rAte for 
cAlculAtionS:
1 EUR = 6.1565 somoni - tJs 
(DEcEmbER 31st, 2011)
1 EUR = 5.9105 somoni - tJs 
(DEcEmbER 31st, 2010)

Source: 
the centrAl bAnk oF turkmeniStAn 
StAte inSurAnce orgAniZAtion oF turkmeniStAn 
turKMeniStAn currency exchAnge rAte for 
cAlculAtionS:
1 EUR = 3.6908  manat - tmt 
(DEcEmbER 31st,2011)
1 EUR = 3.7737  manat - tmt 
(DEcEmbER 31st,2010)

Market porfolio as of December 31st, 2011 - estimations

Business line
GROSS WRITTEN PREMIUMS Weight in all GWP

2011 2010 Change 2011 2010
EUR m EUR m % % %

TOTAL MARKET 20.00 16.00 25.00 100.00 100.00
Mandatory insurance 15.00 12.00 25.00 75.00 75.00
Voluntary insurance 5.00 4.00 25.00 25.00 25.00

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS Weight in all GWP

2011 2010 Change 2011 2010
EUR m EUR m % % %

TOTAL MARKET 45.66 39.63 15.19 100.00 100.00
Mandatory insurance 2.17 1.98 9.14 4.74 5.01
Voluntary insurance 43.49 37.65 15.51 95.26 94.99

Personal insurance 1.20 1.03 16.86 2.62 2.59
Property insurance 38.65 33.96 13.81 84.66 85.69
liability insurance 3.64 2.66 36.76 7.97 6.72

Country Profile

g (VB)

g (VB)



78 Year IV - Issue 1/2012 |6| www.xprimm.com

Country Profile

Ukraine

Source: 
nAtionAl bAnk oF ukrAine

inSurAnce top mAgAZine

uKrAiniAn currency exchAnge rAte for 
cAlculAtionS:
1 EUR = 10.298053 hRYvnia - Uah 
(DEcEmbER 31st, 2011)
1 EUR = 10.573138 hRYvnia - Uah 
(DEcEmbER 31st, 2010)

Gross written premium volume reported 
by the Ukrainian insurers in 2011 amount-
ed UAH 14.33 billion, 9.70% up as com-
pared to 2010, in nominal terms. Due to 
the 3% appreciation of the local currency, 
Hryvnia, in relation with Euro, the figures 
denominated in European currency show 
an even higher growth rate, of 12.63%, to 
EUR 1.39 billion.

Life insurance accounts only for a 9.2% 
share of the market portfolio, but the 
growth pace on this segment recorded 
an impressive value, of about 46% in local 
currency. Weak purchasing power and a 
strong distrust in almost saving products, 
motivated by the past experiences to see 
their savings grabbed by the state, are the 
main causes of the underdevelopment of 
the life insurance segment.

Yet, although growing to a less spectacu-
lar speed, non-life insurance remains the 
main line of business. Property insur-
ance holds the “lion share” of the non-life 
market, representing over 53% of the total 
GWP. During 2011, yet, this class recorded 
a flat evolution, loosing 6pp of its weight 
in the portfolio. Fortunately, the paid 
claims volume decreased by about 17%, 
improving the sectors technical balance.

Mandatory insurance classes, including 
MTPL, represent 20.5% of the market, and 
showed a positive change of 15.4% in 
2011, up to UAH 2.94 billion. 

Still, the overall development of the Ukrain-
ian insurance market seems somehow disa-
pointing and not responding to the market’s 
players expectations. In total, insurance in 
the country developed sluggishly, passively 
following fluctuations of the macroeconomic 
conjuncture, says Alexandr ZALETOV, Deputy 
Chairman of the Council of the League of 
Insurance Organizations of Ukraine and 
Editor in Chief, Insurance TOP Magazine. 
He underscored that the share of insurance 
payments to Ukraine's GDP continues to 
decrease: For instance, if in 2008 this index 
made up 1.7%, while in 2011 its value stood at 
only 1.3%, with a possible appreciation by the 
end of the year.

Agricultural insurance close to 
return to the 2008 level
Despite the adverse economic conditions, 
the Ukrainian agricultural insurance market 
showed a continuous development, slowly 
recovering after the 2009 market shock 
determined by the cease of the state 
subsidies for insurance. According to the 
International Finance Corporation (IFC) 
figures, the amount of collected payments 
reached UAH 133.5 million, of which dur-
ing the autumn-winter 2010/2011 season 
-106.3 million UAH, and in the Spring-
Summer 2011 season the remaining UAH 
27.2 million. The total number of contract 
was of about 2.700. In terms of insurance 

Struggling to gain 
momentum

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 1,391.50 1,235.45 12.63 363.89 354.41 2.67 100.00 100.00
TOTAL LIFE 128.41 85.63 49.96 7.05 4.97 41.73 9.23 6.93
TOTAL NON-LIFE 1,263.09 1,149.82 9.85 356.83 349.44 2.12 90.77 93.07

Personal insurance 172.13 115.67 48.81 79.86 60.32 32.38 12.37 9.36
Property insurance 743.27 734.10 1.25 175.94 208.08 -15.45 53.42 59.42
liabilities 62.02 58.91 5.29 2.91 2.38 22.61 4.46 4.77
Mandatory insurance 285.65 241.14 18.46 98.12 78.65 24.75 20.53 19.52

source: Insurance top Magazine (www.insurancetop.com)

Insurance
market

portfolio
2011

 life insurance 9.23%
 Personal insurance  12.37%
 Property insurance 53.42%
 liabilities 4.46%
 Mandatory insurance 20.53%

Rate 2005 2006 2007 2008 2009 2010 2011

gWP, uAH million 12.8 28.5 117.1 155.4 42.0 84.0 133.5
Amount of state subsidies, 
uAH Million 5.8 12.5 47.8 72.8 0.0 0.0 0.0

Insured area, 10ha 39.0 67.0 236.0 117.0 51.0 55.0 77.0
number of policies, units 910 1,330 4,397 1,637 1,980 1,960 2,694

source: IFC
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coverage for the cultivated lands, the 
769.55 ha insured represent about 5% of 
the total cultivated surface of the country. 
The original, pre-crisis, expectations, for 10 
-12% coverage in 2011, remained unful-
filled, while the market is still striving to get 
back, to the 2008 level.

In the fall of 2010 Ukraine had, according 
statistics, about 48,000 farmers, of which 
only about 2,000 had concluded insurance 
contracts to protect their crops, meaning 
that only 3-4% of the cultivated lands were 
covered by insurance. As compared with 
2008, the peak year of the Ukrainian agri-
cultural insurance business, this situation 
represented a drop of about 50%, down 
from 8% coverage and even more in terms 
of written premiums. 

Starting 2005, the Ukrainian government 
introduced a state subsidy for agricultural 
insurance, partially covering the insur-
ance premium paid by farmers. As a result, 
the agricultural insurance business grew 
constantly. In 2009, the state subsidy was 
ceased, leaving the industry to evolve ex-
clusively on voluntary basis. As a first result, 
premium volume for this line of business 
dropped in 2009, as compared to 2008, 
by 3.5 times. One year later, the industry 
managed to double the 2009 amount, but 
was still far from regaining the 2008 status. 
Moreover, the growth in 2010 originated 
exclusively in the higher insurance rates, 
following the huge claims registered due to 
the adverse weather conditions. The very 
cold 2009-2010 winter and the drought 
during 2010's summer raised the loss ratio 
figure to an historical record of 184%.

In the 2010/2011 years, agricultural 
insurance was carried out 15 insurance 
companies. 

In 2010, leading insurers of Ukraine, 
supported by IFC, established the Agri-
Insurance Bureau-- a pool of insurance 
companies that join their resources to 
provide quality insurance services to farm-
ers and improve their access to finance. The 
Bureau, supported by IFC, helps its mem-
bers to organize quality training programs 
for the staff, negotiate re-insurance terms, 
ensure transparent loss adjusting, and con-
duct education campaigns for farmers.

source: Insurance top Magazine (www.insurancetop.com)

source: Insurance top Magazine (www.insurancetop.com)

Top 20 - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE

2011 2010 Change 2011 2010
EUR m EUR m % % %

1 RenesAns life 31.38 10.96 186.39 24.44 12.80

2 AlICo ukraine 21.17 18.68 13.34 16.49 21.81

3 gRAWe life 14.57 14.09 3.36 11.35 16.46

4 tAs 13.29 12.13 9.56 10.35 14.16

5 unIQA life 9.74 4.83 101.85 7.59 5.64

6 Pzu ukraine 7.58 4.82 57.01 5.90 5.63

7 FIdeM life 5.52 2.95 87.34 4.30 3.44

8 delYtA life 4.21 1.35 212.42 3.27 1.57

9 AsKA life 3.51 1.05 235.41 2.73 1.22

10 leMMA life 2.93 1.97 48.73 2.29 2.30

11 VIg - Yupiter life 2.65 1.50 76.04 2.06 1.76

12 Kd life 1.81 1.79 1.38 1.41 2.09

13 gARAnt life 1.58 1.86 -15.08 1.23 2.17

14 YlICHeVsKAYA 1.42 1.11 28.52 1.11 1.29

15 oRAntA life 1.02 1.35 -24.10 0.80 1.58

16 uKRAInIAn Ins. group VIg 0.87 1.02 -14.61 0.68 1.19

17 FoRte life 0.84 0.29 192.12 0.65 0.34

18 unIVeRsAlnA Ins. Company 0.77 0.58 33.49 0.60 0.67

19 seb life 0.71 0.31 132.70 0.55 0.36

20 geneRAlI PPF 0.64 0.46 37.16 0.50 0.54

TOTAL MARKET 128.41 85.63 49.96 100.00 100.00

Top 20 - Non - Life insurance ranking

No. Company
GROSS WRITTEN PREMIUMS PAID CLAIMS MARKET SHARE
2011 2010 Change 2011 2010 Change 2011 2010

EUR m EUR m % EUR m EUR m % % %
1 KReMenY 117.61 119.68 -1.73 2.06 1.67 23.78 9.31 10.41

2 АХА Insurance 70.74 68.29 3.60 28.60 31.82 -10.11 5.60 5.94

3 oRAntA 61.86 60.90 1.59 20.70 27.48 -24.68 4.90 5.30

4 unIQA 61.70 49.97 23.47 31.30 20.91 49.74 4.88 4.35

5 PRoVIdnA 58.74 42.97 36.70 27.59 22.19 24.31 4.65 3.74

6 leMMA 57.88 36.79 57.33 2.27 12.87 -82.37 4.58 3.20

7 Ingo ukraine 49.32 41.35 19.26 23.36 18.25 27.98 3.90 3.60

8 uPsK 42.91 - - 10.90 - - 3.40 -

9 AsKA 40.78 27.50 48.29 14.51 11.36 27.73 3.23 2.39

10 uKRAInIAn Ins. group VIg 39.59 38.55 2.68 20.33 25.05 -18.83 3.13 3.35

11 tAs 36.86 32.81 12.33 17.67 11.92 48.22 2.92 2.85

12 AlFA Insurance 34.91 3.49 900.37 9.00 1.97 356.17 2.76 0.30

13 ARsenAl Insurance 32.02 13.07 144.97 3.49 1.12 210.55 2.54 1.14

14 Pzu ukraine 31.59 26.29 20.16 11.42 9.83 16.22 2.50 2.29

15 dnePRoInMed 31.10 35.68 -12.84 1.63 1.63 0.09 2.46 3.10

16 gARAnt-AVto 27.55 - - 14.12 - - 2.18 -

17 unIVeRsAlnA Ins. 24.55 23.55 4.23 7.73 8.20 -5.73 1.94 2.05

18 dobRobut 20.77 15.51 33.95 3.49 1.63 113.81 1.64 1.35

19 PRosto Insurance 18.26 16.66 9.60 7.12 7.25 -1.89 1.45 1.45

20 Vuso 17.29 16.78 3.08 3.21 2.75 16.42 1.37 1.46

TOTAL MARKET 1,263.09 1,149.82 9.85 356.83 349.44 2.12 100.00 100.00

Alexandr ZALETOV 
deputy Chairman of 
the Council of the 
league of Insurance 
organizations of 
ukraine and editor in 
Chief, Insurance toP 
Magazine

Read the full interview on 
www.xprimm.com
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Uzbekistan recorded in 2011 the second 
best economic growth rate in the Com-
monwealth of Independent States ac-
cording to the UN report World Economic 
Situation and Prospects 2011 (WESP). In 
line with the forecast of the UN experts, 
the real gross domestic product (GDP) 
increased by 7.3% in 2011 (partially 
estimated), while, in 2012 Uzbekistan’s 
economy is expected to rise by 7%. 

In this context, alike during the previous 
years, in 2011 the insurance market of 
Uzbekistan has experienced tremen-
dous double-digit growth in both mar-
ket segments: voluntary and mandatory 
insurance. 

In 2011, in Republic of Uzbeksitan insur-
ance companies have signed 6 million 
insurance contracts, and the volume of 
the gross written premiums rose to UZS 
231.6 billion (EUR 99.15 million). This 
result shows a gradual quality increase of 
insurance services over the years. There-
fore, the gross written premiums from 
2007 till prezent has increased 3 times. 
Also, last year, insurance companies have 
paid claims of UZS 45,1 billion (EUR 19.31 

million), stated Olimjon IKROMOV, Chief 
of the State Insurance Supervision of the 
Ministry of Finance of the Republic of 
Uzbekistan.

Last year, four new insurance companies 
were established: DD-General Insurance, 
HALK Sugurta, HAMKOR Sugurta, GROSS 
Insurance, indicating a constant inves-
tors’ interest for this industry. Thus, the 
market player totalized

37 insurers one reinsurer and three 
brokers. In the near future, sound de-
velopment of the insurance market and 
prudential reasons will require further 
capital increases. According to the legis-
lative amendments regarding the change 
of the minimum capital requirements for 
insurers, starting July 1, 2012 until 2015, 
Uzbek insurers need to boost the capital 
by almost 2 times. In 2011, the share 
capital of insurance companies reached 
UZS 240 billion, therefore, in the last five 
years the insurance market capitalization 
increased by about 2.5 times, explained 
Olimjon IKROMOV.

Continued uptrend

Country Profile

Uzbekistan

Source: 
inFormAtion-rAting Agency SAipro
nAtionAl bAnk oF uZbekiStAn

uzbeKiStAn'S currency exchAnge rAte for 
cAlculAtionS:
1 EUR = 2335.78 som - UZs
(DEcEmbER 31st, 2011)
1 EUR = 2167.07 som - UZs
(DEcEmbER 31st, 2010)

 Mandatory 28.30%
 Voluntary 71.70%

Insurance
market

portfolio
2011

Market porfolio as of December 31st, 2011

Business line
GROSS WRITTEN PREMIUMS PAID CLAIMS Weight in all GWP

2011 2010 Change 2011 2010 Change 2011 2010
EUR m EUR m % EUR m EUR m % % %

TOTAL MARKET 99.15 80.75 22.78 19.31 12.74 51.60 100.00 100.00
of which:

by state insurance companies 37.18 28.15 32.09 5.87 5.40 8.64 37.50 34.86
by private insurance companies 61.97 52.61 17.80 13.44 7.34 83.22 62.50 65.14

of which:
Mandatory insurance 28.06 21.56 30.14 na na - 28.30 26.70
Voluntary insurance 71.09 59.19 20.10 na na - 71.70 73.30

Top 10 - All insurance lines ranking

No. Company
GROSS WRITTEN PREMIUMS MARKET SHARE

2011 2010 Change 2011 2010
EUR m EUR m % % %

1 uzAgRo Insurance 16.01 13.04 22.76 16.15 16.15
2 uzbeKInVest 13.66 10.72 27.36 13.77 13.28
3 AsIA Insurance 8.35 3.94 112.10 8.42 4.87
4 KAFolAt 7.15 5.40 32.44 7.21 6.69
5 uVt Insurance 6.04 7.91 -23.68 6.09 9.79
6 tRAnsInsuRAnCe Plus 5.44 2.38 128.71 5.48 2.94
7 AlFA Invest 5.05 4.25 18.86 5.09 5.26
8 KAPItAl Insurance 5.01 3.82 31.22 5.05 4.73
9 AlsKoM 4.20 3.22 30.23 4.23 3.99

10 teMIRYol Insurance 3.47 2.20 57.83 3.50 2.72
TOTAL MARKET 99.15 80.75 22.78 100.00 100.00
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