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 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.
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