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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 
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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



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
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