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Thus, today, Montenegro is under a continuous process of libe-
ralization, privatization and restructuring of economic sectors, 
as the Government in Podgorica has set as target, as the final 
purpose, to obtain the membership in the European Union and 
NATO.

Maturity of economic policy has been proven by Montenegrins 
since 2002, by adopting the euro as their national currency. 
However, the Government of Montenegro has developed a 
comprehensive development program, headed in two directi-
ons, one leading to growth of tourism sector, the other aimed 
at privatization and attracting foreign investors, the final target 
being, among others, infrastructure development, thus creating 
new jobs.

Thus, with the separation from Serbia, in terms of the insurance 
market, the progress was not immediately reflected in the indica-
tors of growth, but the positive influences of the legal and institu-
tional framework are visible and in accordance with EU Directi-
ves. Among other things, insurance market surveillance by an 
independent institution was regulated, new solvency standards 
were adopted and a new law on mandatory MTPL insurance was 
adopted. Moreover, a National Bureau of Insurers was founded.

The insurance market in Montenegro is, by volume, one of the 
smallest in Central and Eastern European region. Moreover, given 
the low number of inhabitants and the country's small size, the 
insurance market will not ever raise to the size of the European 
states with tradition in the economic field. Despite these realities, 
market indicators suggest an interesting area of development 
for insurance companies: an insurance density in 2010 of over 
EUR100 per capita and a degree of coverage of industry in GDP 
steadily approaching 2.5%. 

Market porfolio as of December 31st, 2010

Business Line
gWP 2010 gWP 2009 nominal evolution (%) % in LIFe/

non-LIFe gWP % in all gWP

eUr m. eUr m. eUr % %
totAL MArKet 61.92 64.22 -3.58 - 100.00

totAL LIFe 8.38 8.08 3.67 100.00 13.53
Life insurance 7.23 7.24 -0.13 86.31 11.68
Supplementary insurance 0.84 0.77 9.48 10.01 1.35
Other life insurance 0.31 0.07 311.70 3.68 0.50

totAL non-LIFe 53.54 56.14 -4.63 100.00 86.47
Accident 6.37 7.86 -19.00 11.89 10.28
Health 0.88 0.18 380.78 1.64 1.42
overall property insurance 6.95 6.41 8.47 12.98 11.23

Fire and allied perils 3.40 3.40 0.00 6.34 5.49
Damages to property 3.56 3.01 18.03 6.64 5.74

overall motor insurance 35.89 37.73 -4.89 67.03 57.96
Motor hull 5.96 7.10 -16.07 11.13 9.62
MTPL 29.93 30.64 -2.31 55.90 48.34

GTPL 0.77 0.43 78.62 1.43 1.24
Other non-life insurance 2.69 3.53 -23.61 5.03 4.35

Through the declaration of independence in June 2006, as a 
result of the referendum of May 21st, 2006, Montenegro became 
the 192th member state of the UN. A “special” branch of Montene-
grin economy is the tourism, as it makes part of a comprehensive 
long-term development project, investments from recent years 
resulting in obtaining one of the highest dynamics in the world.

Sources: 
Central Bank of Montenegro
Insurance Supervision Agency of Montenegro
Montenegro currency: EURO
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g Life insurance 13.53%
g Accidents insurance 10.28%
g Health insurance 1.42% 
g Fire and allied perils 5.49% 
g Damages to property 5.74%
g Motor Hull 9.62%
g MTPL 48.34%
g GTPL 1.24%
g Other non-life insurance 4.35%
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In 2010, the local insurance market has registered underwritings 
of EUR61.9m, decreasing 3.6% compared to 2009. Of these, a 
share of over 57% comes to motor lines (MTPL and Motor Hull), 
11.2% - to property insurance, and 10.3% of total incomes - to 
accident insurance. Life insurance, which holds a significant share 
in the developed countries, has a modest share, of 13.5%. A simi-
lar situation was recorded for health and liability insurance, with 
extremely low shares, of 1.4% and, respectively, 1.2%.

The insurance market of the "little Balkan state" fully reflects the 
current pro-European economic policy. Significant increases 
registered by economy sectors through attracting foreign inves-
tors can only raise the living standards of the population and 
strengthen the financial sector, implicitly the insurance sector, as 
it has fully proved its attractiveness in recent years.

Life insurance ranking

Company
gWP 2010 gWP 2009

nominal 
evolution 

(%)
MArKet SHAre

eUr m. eUr m. eUr 2010 2009
GRAWE 4.82 4.94 -2.51 57.55 61.19

LOVCEN 1.32 1.32 -0.14 15.73 16.33

UNIQA Life 1.31 1.18 10.83 15.63 14.62

MERKUR 0.65 0.42 54.38 7.81 5.24

DELTA GENERALI Life 0.16 0.13 15.72 1.86 1.66

ATLAS Life 0.12 0.08 54.88 1.44 0.96

totAL MArKet 8.38 8.08 3.67 100.00 100.00

Non-Life insurance ranking

Company
gWP 2010 gWP 2009

nominal 
evolution 

(%)
MArKet SHAre

eUr m. eUr m. eUr 2010 2009
LOVCEN 31.85 34.45 -7.57 59.48 61.37

SAVA Montenegro 9.48 10.87 -12.83 17.70 19.37

DELTA GENERALI 5.81 4.86 19.58 10.86 8.66

UNIQA Non-Life 4.74 2.73 73.34 8.85 4.87

SWISS Insurance 1.67 2.14 -22.33 3.11 3.82

MAGNAT - 1.07 - - 1.91

totAL MArKet 53.54 56.14 -4.63 100.00 100.00
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