
The Greek economy grew in average 
by about 4% per year between 2003 
and 2007, but in 2009 went into a 
deep recession as a result of the 
world financial crisis, tightening credit 
conditions and of Athens’ failure to 
address a growing budget deficit. By 
2013 the economy had contracted 26%, 
compared with the pre-crisis level of 
2007 and is expected to continue to 
decrease over the first part of 2014, 
with recovery possibly starting towards 
the end of the year, according COFACE 
estimates.

Analyzing the insurance market 
evolution, the figures presented by 
the Hellenic Association of Insurance 
Companies indicate that the insurance 
industry had positive developments in 
2008 and 2009 (when totaled EUR 5.45 
billion, the highest value in 2000-2013 
period). Since 2010, the insurance 

market began to decline, dropping 
below EUR 4 billion in 2013 (preliminary 
data), thus reaching a volume fairly 
comparable to the one recorded a 
decade ago.

In 2013, the Greek insurance market 
totaled EUR 3.84 billion, 13% less y-o-y, 
according to the preliminary figures 
presented by the Hellenic Association of 
Insurance Companies. The life insurance 
segment decreased by 15% y-o-y to 
approximately EUR 1.65 billion, basically 
still being one of the insurance business 
lines most affected by the global 
economic and Eurozone debt crises. For 
the future insurance analysts forecasted 
an increase for the life GWP, but this 
projection’s fulfillment depends on the 
gradual improvement in the economy.

As for the non-life segment, it reported a 
negative dynamics of 11% y-o-y, due to 
a 13% decrease in motor hull insurance, 

Greece

Market porfolio as of December 31st, 2013
Business line GROSS WRITTEN PREMIUMS Weight in all GWP

2013 2012 Change 2013 2012
EUR m EUR m % % %

TOTAL MARKET  3,843.14     4,410.00    -12.85     100.00     100.00    
TOTAL LIFE  1,644.76     1,938.92    -15.17     42.80     43.97    

Annuities and supplementary ins.  1,177.99     1,302.82    -9.58     30.65     29.54    
Unit-linked  247.22     367.78    -32.78     6.43     8.34    
Other life insurance*  219.55     268.32    -18.17     5.71     6.08    

TOTAL NON-LIFE  2,198.38     2,471.07    -11.04     57.20     56.03    
Overall property insurance  523.52     523.00     0.10     13.62     11.86    

Fire and allied perils  396.36     396.80    -0.11     10.31     9.00    
Damages to property  127.15     126.20     0.76     3.31     2.86    

Overall motor insurance  1,317.25     1,560.98    -15.61     34.28     35.40    
Motor Hull  234.15     267.97    -12.62     6.09     6.08    
MTPL  1,083.10     1,293.01    -16.23     28.18     29.32    

 GTPL  76.75     76.54     0.27     2.00     1.74    
Other non-life insurance  280.87     833.55    -66.30     7.31     18.90    

*health insurance included

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

GDP, current prices EUR billion1  233.20  231.08  222.15  208.53  193.35  182.05 

GDP per capita, current 
prices EUR1  20,854.32  20,649.48  19,864.19  18,747.13  17,382.58  16,456.87 

Unemployment rate % of total labor 
force1  7.65  9.46  12.53  17.65  24.24  27.25 

Population Millions1  11.18  11.19  11.18  11.12  11.12  11.06 

Gross written premiums EUR million2  5,212.50  5,448.10  5,332.30  4,987.30  4,410.00  3,843.14 

Insurance penetration 
degree % in GDP3 2.24% 2.36% 2.40% 2.39% 2.28% 2.11%

Insurance density EUR/capita3  466.15  486.83  476.78  448.38  396.48  347.39 

 Since 2010, the insurance market 

began to decline, dropping below 

EUR 4 billion in 2013 (preliminary 

data), thus reaching a volume fairly 

comparable to the one recorded a 

decade ago;

 Life insurance segment 

decreased by 15% y-o-y, basically 

still being one of the insurance 

business lines most affected by the 

global economic and Eurozone debt 

crises;

 Because of the harsh 

competition, MTPL insurance 

premiums fell by 15% while in 2014 

it is expected that they will decrease 

by 8%;

 5.6 million cars were insured in 

Greece as of December 2013, down 

from 5.8 million in July.
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while the MTPL insurance sector - the 
most representative non-life insurance 
class (28.2% of total market) - went 
down by 16% y-o-y.

According to the local media, the 
price war in Greece’s car insurance 
premiums lies behind the drop in 
the sector turnover. “Due to the 
competition between the insurance 
companies, insurance premiums have 
been significantly reduced. Last year, 
insurance premiums fell by 15% while 
in 2014 it is expected that they will 
decrease by 8%,” greecreporter.com 
reported. 

At the same time, it is estimated that 
some two million cars and one million 
motorbikes in Greece have not had 
an annual check-up, according to the 
same source. Meanwhile, as many 
as 500,000 fewer vehicles have been 
taxed than last year, costing the Greek 
state around EUR 400 million in lost 
revenue.

According to the latest data from 
the Hellenic Association of Insurance 
Companies, 5.6 million cars were 
insured as of December, down from 
5.8 million in July. In 2014, a total of 
5.5 million tax vignettes have been 
purchased, compared to 6 million last 
year. 

In Greece, the owner of an uninsured 
car would pay a fine of EUR 500, while 
the license plates, driving licenses and 
vehicle registrations are removed by 
the police. The fine for an uninsured 
motorcycle is EUR 250 and EUR 1,000 
for buses and trucks.

Besides the cost of the inspection, 
car owners are afraid of the findings 
and how much they will cost, stated 
Konstantinos VIKAS, director of a 
technical inspection centre quoted 
by greekreporter.com. If, for example, 
the tires are worn out, the owner 
must replace them and then pay for 
a second examination to obtain the 
document. A cross-check of databases 
between the ministries of Transport 
and Finance is still being developed 
in order to levy fines directly against 
owners of uninsured or uninspected 
vehicles.

The year 2014 started with a seismic 
sequence which strongly affected the 
island of Kefalonia between January 
26th and February 3rd. According to a 
survey conducted by HAIC among the 

Greek insurers, the 415 declared losses 
were found worth EUR 7.8 million. 
After exemptions, it is estimated that 
finally claims payments will amount 
to EUR 6.2 million. The average loss 
is estimated at EUR 18,900, notes the 
Greek insurance magazine Asfalistiki 
Agora.

Note: HAIC surveyed the Greek market 
regarding the premium production for 
the twelve months of 2013. 60 insurance 
enterprises-members responded, 
which accumulated 94.6% of premiums 
(including policy fee) according to the 
full data on insurance market for 2012. 
From the above, 22 were active in Life 
insurance (98.8% market share) and 49 
were active in Non-life insurance (91.3% 
market share).
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