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Kyrgyzstan Market’s main indicators-timeline
2008 2009 2010 2011 2012 2013

GDP, current prices
KGS billion1  187.99  201.22  220.37  285.99  310.47  350.03 

EUR billion4  3.39  3.17  3.57  4.76  4.96  5.17 

GDP per capita, current 
prices

KGS1  35,149.84  37,137.65  40,231.00  51,693.72  55,563.35  62,022.44 

EUR4  633.57  584.63  651.04  860.63  886.78  916.07 

Unemployment rate % of total labor 
force1  8.20  8.40  8.60  7.92  7.74  7.65 

Population Millions1  5.35  5.42  5.48  5.53  5.59  5.64 

KGS/EUR exchange rate End of period2  55.48  63.52  61.79  60.07  62.66  67.70 

Gross written premiums
KGS million3 276.7 478.34 531.8 709.2 840.10 967.8

EUR million4  4.99  7.53  8.61  11.81  13.41  14.29 

Paid claims
KGS million3  31.10  53.00  20.30  60.70  51.22  92.50 

EUR million4  0.56  0.83  0.33  1.01  0.82  1.37 
Insurance penetration 
degree % in GDP4 0.15% 0.24% 0.24% 0.25% 0.27% 0.28%

Insurance density EUR/capita4  0.93  1.39  1.57  2.13  2.40  2.53 

Sources:
(1) International Monetary Fund, World 
Economic Outlook Database, April 2014)
(2) National Bank of the Kyrgyz Republic
(3) FSA - FSA - Gosfinnadzora
(4) XPRIMM calculations

 The very impulse for the 
development of local insurance was 
KUMTOR Project. At the end of 2008 
the annual growth of the insurance 
market was about 20%

 Before KUMTOR Project was 
implemented the insurance market 
collected gross written premiums 
of about KGS 300 million per year 
and only KUMTOR Project yielded 
the same volume of premiums

In the field of insurance Kyrgyzstan is 
considered to be the most backward 
country in the insurance field in 
Central Asia. The total budget for all 
insurance companies in the country is 
approximately equal to the budget of 
one of Kazakhstan’s insurance company. 
At the beginning of 2014 in Kyrgyzstan 
there were 15 insurance companies.

In 2009 the Parliament of the Kyrgyz 
Republic signed and ratified the 
Agreement on the New Terms for the 
KUMTOR Project in partnership with the 
Canadian Cameco Corporation, one of 
the world’s largest uranium producers.

Despite the fact that the KUMTOR gold 
deposit was discovered in 1978, the 
development of the mine was delayed 
as the project was seen as being too 
costly: 995.4 million Soviet rubles (an 
approximate equivalent of USD 1.46 
billion as it stood in those days).

The impulse for the development of local 
insurance was exactly KUMTOR Project. 
Thus, starting at the end of 2008 the 
annual growth of the insurance market 
was about 20%.

Before KUMTOR Project was implemented 
the insurance market collected gross 
written premiums of about KGS 300 

million per year and only KUMTOR Project 
produced the same premiums volume. 
This is a huge company that insured the 
life and health of employees, property, etc. 
If we analyze the structure of insurance 
customers, only 5% of individuals buy 
insurance products, 20%of small and 
medium-sized businesses and up to 40% 
- industry and production, explained the 
Chairman of the Board of the insurance 
company NSC, Enver HAVAZOV. 

According to Enver HAVAZOV, in 2011 
gross written premiums collected by the 
insurers reached KGS 709 million, and 
of these premiums the ones subscribed 
under the KUMTOR Project totaled KGS 
350 million. In 2012 the total premiums 
written by the Kyrgyz insurance market 
amounted to KGS 839 million, of which 
KGS 440 million by the KUMTOR Project. 

It should be noted that premiums 
subscribed under KUMTOR Project 
are immediately ceded in reinsurance 
to foreign international companies, 
because the value of property of this 
company is estimated at billions (KGS), 
and in case of damage no company 
in Kyrgyzstan is able to make such 
payments.
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