
www.xprimm.com

Country Profile

SourCe: 
Hellenic AssociAtion of insurAnce compAnies

Greek CurrenCy: EURO

Greece

 Annuities and supplementary ins. 27.21%
 Unit-linked 9.54%
 Other life insurance 8.08%
 Accidents 1.03%
 Fire and allied perils 9.11%
 Damages to property 3.09%
 Motor Hull 6.21%
 MTPL 27.83%
 GTPL 1.84%
 Credit  0.83%
 Legal protection  1.02%
 Travel  1.94%
 Other non-life insurance 2.28%

Safe investments lead to losses
With the total GWP reaching EUR 4.3 billion 
and a 10.71% drop in comparison with the 
previous year, one can say that the Greek 
market is in serious trouble also for 2013. 
The total non-life GWP reached EUR 2.37 
billion. From EUR 2.69 billion in 2011 the fall 
stopped at 11.76%. 
Major Motor Insurance business lines 
such as MTPL and Motor Hull had a 14% 
and respectively a 21.93% reduction in 
premiums for the year 2012, leading the 
overall motor insurance market to a 15.57% 
drop, from EUR 1.73 billion the year before 
to EUR 1.46 billion in 2012. 
On the other hand, life segments managed 
a total of EUR 1.93 billion, marking a 
decrease by 9.4% in comparison with the 
same period of 2011. Unit Linked products 
had an increase in premiums by 10.84%, up 
to EUR 410.8 million, while the rest of the 
life insurance segments saw only decreases 
with one of the most important lines 
annuities and supplementary insurance 
classes dropping by 10.59%, to EUR 1.17 
million, from EUR 1.30 million in 2011.
Before the crisis, one would say with 
certainty that there was no safer investment 
for the Greek insurance companies than in 
Greek securities and shares of companies 

traded on the Athens Stock Exchange. From 
2010 onwards the situation has forever 
changed in the country in what concerns 
the concept of safe investments. The Greek 
Parliament has destroyed confidence in 
bonds and the value of the shares on the 
Athens Stock Exchange slacked off.
To insurance companies, negotiations on 
the PSI and the 50% haircut of Greek bonds 
resulted in direct losses of about 75% in 
absolute value. In the last two years, the 
losses have been gradually repaid at the 
request of the association of insurance 
companies HEAC and under the strict 
supervision of the Bank of Greece.
Some companies have managed either 
to sell most of the Greek bonds they were 
holding, to increase their capitalization in 
order to cover damages or to separate their 
malignant businesses and sell the healthy 
parts in order to get saved.
As a result, the Greek insurance market had 
a lot to suffer and along with the overall 
economic disintegration the market has 
gone back to the 2005 figures. V.B.
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Business line
GROSS WRITTEN PREMIUMS Weight in all GWP

2012 2011 Change 2012 2011
EUR m EUR m % % %

TOTAL MARKET 4,307.17 4,823.64 -10.71 100.00 100.00
TOTAL LIFE 1,930.52 2,130.35 -9.38 44.82 44.16

Annuities and supplementary ins. 1,171.83 1,310.60 -10.59 27.21 27.17
Unit-linked 410.80 370.62 10.84 9.54 7.68
Other life insurance (incl. health) 347.89 449.13 -22.54 8.08 9.31

TOTAL NON-LIFE 2,376.65 2,693.29 -11.76 55.18 55.84
Accidents 44.48 56.05 -20.64 1.03 1.16
Overall property insurance 525.25 539.87 -2.71 12.19 11.19

Fire and allied perils 392.37 419.68 -6.51 9.11 8.70
Damages to property 132.88 120.20 10.56 3.09 2.49

Overall motor insurance 1,466.40 1,736.83 -15.57 34.05 36.01
Motor Hull 267.66 342.85 -21.93 6.21 7.11
MTPL 1,198.74 1,393.98 -14.01 27.83 28.90

GTPL 79.11 76.83 2.97 1.84 1.59
Credit 35.56 44.54 -20.17 0.83 0.92
Legal protection 44.01 51.93 -15.25 1.02 1.08
Travel 83.70 85.33 -1.91 1.94 1.77
Other non-life insurance 98.13 101.91 -3.70 2.28 2.11

Access www.xprimm.com
and download the Greece
insurance market statistics

FinMin considers imposing 
compulsory property insurance
Greek finance ministry intends to 
introduce a mandatory form of 
property insurance against earthquake 
and floods. According to daily 
KATHIMERINI, this type of compulsory 
insurance is being considered by the 
finance ministry as an attempt to 
forestall the possibility of a widespread 
economic damage from an unexpected 
event such as an earthquake or flood.
According local media, a special 
legislative committee has been already 
set up that to investigate the issue. 
The model under discussion refers to 
the creation of a fund managed by 
insurance companies. Basic level of 
insurance policy is being considered 
to be 100,000 euro. In such case, the 
insure cost would be 100-150 euro per 
year will be covered by the property 
owner. At the same time, owners will 
be able to insure their properties for 
higher amounts depending on the 
property value.

Rain and precipitation of over EUR 5 million
The paid claims due to the heavy rainfall that devastated the region of Attica and the 
whole territory of Greece by the end of February 2013 will be more than EUR 5 million, 
according to the first data published by HAIC. The 756 claim files reported by the 
property insurers are estimated to EUR 5.3 million, thus the average claim is EUR 7,000. 
The research was conducted with the data gathered from 26 insurance companies 
holding together a 96.4% share of the specialty market.


