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g Life insurance 15.39%
g Accidents insurance 6.38%
g Health insurance 2.05%
g Goods in transit 1.40% 
g Fire and allied perils 9.33% 
g Damages to property 17.89%
g Motor Hull 12.42%
g MTPL 29.22%
g GTPL 2.29%
g Travel 1.46%
g Other non-life insurance 2.17%

Market porfolio as of June 30th, 2011

Business Line
1H/2011 1H/2010 Nominal 

Evolution (%)
% in LIFE/

NON-LIFE GWP % in all GWP
GWP CLAIMS GWP CLAIMS 

EUR m. EUR m. EUR m. EUR m. EUR % %
TOTAL MARKET 298.48 114.07 287.13 95.95 3.95 - 100.00

TOTAL LIFE 45.94 10.13 40.65 7.85 13.02 100.00 15.39

TOTAL NON-LIFE 252.54 103.94 246.48 88.10 2.46 100.00 84.61

Accidents insurance 19.05 9.97 17.44 8.35 9.20 7.54 6.38

Health insurance 6.11 2.46 6.07 2.50 0.65 2.42 2.05

Goods in transit 4.19 0.96 4.53 0.63 -7.53 1.66 1.40

Overall property insurance 81.24 17.97 82.10 15.29 -1.05 32.17 27.22

Fire and allied insurance 27.85 4.16 29.07 4.70 -4.21 11.03 9.33

Damages to property 53.39 13.81 53.03 10.59 0.68 21.14 17.89

Overall motor insurance 124.28 65.29 121.67 59.14 2.15 49.21 41.64

Motor Hull 37.07 23.21 37.43 23.62 -0.97 14.68 12.42

MTPL 87.21 42.08 84.24 35.51 3.53 34.54 29.22

GTPL 6.83 1.01 6.39 0.79 6.82 2.70 2.29

Travel 4.35 1.32 3.64 0.46 19.47 1.72 1.46

Other non-life insurance 6.48 4.96 4.62 0.96 40.25 2.57 2.17

In Q2/2011 the Serbian insurance sec-
tor recorded positive results relative to 
the same period a year earlier despite 
low wage growth (2.9% relative to 
Q1/2011) and a slowdown in y-o-y GDP 
growth. The number of insurance com-
panies rose from 26 a year earlier to 27, 
employment in the insurance sector 
increased to 11,289 (up by 3.3% y-o-y), 
while market concentration measured 
by the Herfindahl Hirschman Index 
declined. 

On the other hand, total premium came 
at EUR298m in Q2, marking a modest 
increase of 3.95% y-o-y. Such movements 
are due to dented household demand, 
and consequently dampened demand 
for insurance products, notably non-com-
pulsory non-life insurance and the drop 
in premium for some types of insuran-
ce within this group, such as property 

insurance and full coverage motor vehicle 
insurance. 

Premium composition continues to be do-
minated by non-life insurance. Its share in 
total premium measured 84.6% at end-Q2, 
while the share of life insurance equalled 
15.4%. The share of life insurance increased 
from 14.2% at end-Q2/2010, as its growth 
outpaced that in non-life insurance.  

Life insurance recorded a strong y-o-y 
growth, continuing the previously eviden-
ced trend of the most dynamic growth 
in this segment of the market. Bulk of life 
insurance premium is accounted for by 
mixed endowment insurance. Increasingly 
popular is supplemental critical illness 
cover. In terms of life insurance payable in 
the event of death (residual debt insuran-
ce), which ranked second by the number 
of concluded policies in 2010, insurance 
companies are paying more and more 
attention to decreasing term products, 
taken out when entering into a credit 
agreement with a bank, which means that 
banks are increasingly used as the channel 
for distribution of life insurance products. 
The 2006 amendments to the Insurance 
Law gave banks the possibility to engage 
in insurance sales, opening up a legal 
possibility to establish bank insurance as 
a special marketing strategy, especially for 
life insurance products.
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The present article is an excerpt from the 
market analysis provided by the Serbian 
National Bank, The Department for Insurance 
Supervision (conversion of the financial data 
into European currency made by the editor).

Read the in depth market analysis 
exclusivelly on www.xprimm.com.
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Life insurance ranking

No. Company
GWP 1H/2011 CLAIMS 1H/2011 MARKET SHARE (%)

EUR m. EUR m. 1H/2011

1 DELTA GENERALI 11.40 2.03 24.81

2 WIENER 11.30 2.71 24.60

3 GRAWE 9.25 2.11 20.14

4 DUNAV 3.63 0.68 7.91

5 UNIQA Zivot 3.43 1.42 7.47

6 DDOR 2.65 0.88 5.76

7 MERKUR 2.07 0.08 4.50

8 AXA Zivot 0.64 0.04 1.39

9 SOCIETE Gen. 0.57 - 1.24

10 TRIGLAV 0.30 0.16 0.65

11 SAVA Zivotno 0.26 0.00 0.57

12 METLIFE 0.24 0.00 0.51

13 BASLER Zivot 0.21 0.01 0.45

TOTAL TOP 10 45.23 10.11 98.46

TOTAL MARKET 45.94 10.13 100.00

Non-Life insurance ranking

No. Company
GWP 1H/2011 CLAIMS 1H/2011 MARKET SHARE (%)

EUR m. EUR m. 1H/2011

1 DUNAV 83.59 34.59 33.10

2 DDOR 52.45 23.94 20.77

3 DELTA GENERALI 44.66 13.47 17.68

4 UNIQA Nezivot 14.60 5.69 5.78

5 WIENER 13.05 6.73 5.17

6 TAKOVO 10.50 4.01 4.16

7 TRIGLAV 10.18 4.20 4.03

8 AMS 6.84 3.45 2.71

9 SAVA Nezivot 5.88 3.66 2.33

10 MILENIJUM 5.59 2.00 2.21

11 AS osiguranje 1.85 1.39 0.73

12 GLOBOS 1.82 0.68 0.72

13 ENERGOPROJEKT 0.90 0.04 0.36

14 BASLER Nezivot 0.45 0.05 0.18

15 GRAWE 0.18 0.03 0.07

TOTAL TOP 10 247.34 101.74 97.94

TOTAL MARKET 252.54 103.94 100.00

The composition of non-life insurance 
premium in 2010 and 2011 shows a 
prevalence of compulsory motor third 
party liability insurance (29.2% share in 
total premium), property insurance and 
full coverage motor vehicle insurance. The 
earned net loss ratio for non-life insuran-
ce, i.e. the ratio of earned claims retained 
to earned net pure premium, equalled 
73.55% in 2010, so it can be said that the 
indicator of price and premium adequacy 
was satisfactory.

After stagnating last year, household 
spending is expected to recover and grow 
modestly in 2011, led chiefly by the real 
growth in public sector wages. As Q2 saw 
an increase in investment loan approvals, 
investment activity of the private sector is 
expected to step up in the coming period, 
providing the greatest boost to economic 
growth in 2011, which is projected at 3%. 

According to preliminary estimates, global 
growth slowed down in Q2 and is expec-
ted to reaccelerate in the second half of 
the year. The deepening of economic crisis 
in some EU countries and the debt crisis of 
eurozone periphery intensifies the risks to 
global economy and makes the forecas-
ting of economic activity, even in the near 
term, rather difficult.

Given that the movements in other seg-
ments of the economy largely determine 
the performance of the insurance market, 
and in view of the expected recovery in 
household spending, earlier tendencies 
are likely to continue by end-2011, i.e. 
further, albeit slow, growth and positive 
developments in the insurance market. 
Long-term trends of premium growth rise 
in the share of life insurance in total pre-
mium, and the growth in balance sheet 
assets and technical reserves will probably 
continue. 

The problem of a lack of quality assets 
for investment, notably for companies 
engaged in life insurance business, was 
significantly alleviated by the auctions 
of 15-year government bonds in Q1 and 
Q2/2011. More auctions of these securities 
are announced for the coming period. 

In addition to the above, a World Bank 
project envisages the creation of possi-
bilities, based on the principle of public-
private partnership, for the development 
of insurance against natural disasters in 
South-Eastern Europe. If the project is 
implemented, the Serbian corporate and 
the household sectors could access insu-
rance against the ever more present risk of 
natural disasters (earthquakes, droughts 
and floods) under favourable terms, which 
could be very important, especially for 
some segments of the society, primarily 
agriculture which has suffered major 
damage due to drought and floods in 
recent years. 


