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bULGARIA - Market portfolio, as of June 30th 2009
PORTFOLIO GWP CLAIMS

TOTAL 429.04 183.42
Life insurance 58.22 21.94
Non-life insurance, of which 370.82 161.47

CASCo 156.96 94.34
RCA 101.76 49.92
PRoPERTy 68.26 5.91
GTPl 8.95 1.20
other 34.89 10.11

bULGARIA - Life insurance ranking, as of June 30th 2009

TOP LIFE
GWP Market share CLAIMS

mil. euro % mil. euro
AllIANz Bulgaria life 12.14 20.84 4.69
DzI 9.46 16.26 5.65
uNIQA life 7.27 12.48 4.69
AIG lIFE Bulgaria 5.67 9.75 1.35
BulSTRAD life 5.49 9.44 1.30
GENERAlI life Insurance 4.90 8.42 2.05
uBB-AIG life 3.47 5.96 0.66
GRAWE BulGARIA life Ins. 2.74 4.71 0.51
DSk GARANCIA life Ins. 1.95 3.35 0.37
Syvzk 1.79 3.07 0.16
TOTAL TOP 10 54.89 94.27 21.43
TOTAL MARKET 58.22 100.00 21.94

bULGARIA - Non-Life insurance ranking, as of June 30th 2009

TOP NON-LIFE
GWP Market share CLAIMS

mil. euro % mil. euro
BulSTRAD - vIG 61.50  16.58 25.04
DzI - General insurance 53.70  14.48 27.11
lEv Ins 39.40  10.62 12.13
ARMEEC 37.90  10.22 14.72
AllIANz Bulgaria 36.19  9.76 18.49
Bul INS 29.08  7.84 15.43
EuRoINS 18.54  5.00 9.92
GENERAlI Insurance 17.68  4.77 7.52
uNIQA Insurance 16.14  4.35 14.50
vICToRIA 13.92  3.75 4.59
TOTAL TOP 10 324.03  87.38 149.47
TOTAL MARKET 370.82  100.00 161.47

Souces: 
The Financial Supervision Commission of Bulgaria (FSC); 
The Association of Bulgarian Insurers (ABZ); 
Bulgarian National Bank
Bulgarian currency exchange rate for calculations:
1 Euro = 1.9558 Leva, BGN (fixed)

Macroeconomic indicators 2008 2009 (f)

Population (million inhabitants)  7.6 7.5

Nominal GDP (BGN billion) 66.9 67.2

GDP per capita (USD) 6,424 6,311
Real GDP growth, % change y/y 5.9 -5.3
Consumer prices, % y-o-y, eop 5 *12.5 5.8
* Estimation
Source: 2009 Business Monitor International Forecast

After starting 2009 with a 4% 
growth in Q1, the deepening 
reccesion brought the Bulgarian 
insurance market in negative 
territory, with a -2.4% change in 
the H1 market premium volume. 
Coming after years of double digit 
growth rates, this result seems 
quite dissapointing, although the 
crisis envinronment clearly casted 
down any optimistic expectations.
The overall volume of underwrit-
ings reached EUR 429 million, 
compared to EUR 437 million in 

the same period of the previous year.
The most important downgrade was recorded in the life insur-
ance sector, with a negative y/y change of about 15%. The general 
apprehension is that the negative trend will continue and even 
worsen in the coming months, leading to a massive turnover drop. 
Figures of about 20% are already mentioned in this respect. So far, 
the unit-linked life insurance line is the most affected, recording a 
47% decrease in premium volume. As a result, its weight in the life 
portfolio dropped from 7.6% to 4.8%.
The bitter experience of life insurance was slightly sweetened by 
the results of non-life insurance segment which managed to stay 
above de “zero line”, with a positive o.4% nominal change in gross 
written premium volume. 

As any of the motor insurance dominated markets, the Bulgarian 
one was strongly affected by the collapse of cars sales. It seems 
that there are serious problems not only in the motor hull seg-
ment, but also a serious drop in MTPL sales, as more and more car 
owners are not buying the policy, despite its mandatory character. 
Complementing the troubles picture, many companies recorded 
a visible increase in motor claims. All in all, the motor claims pay-
ments were with almost 24% higher in first half of 2009 than in the 
same period of 2008.
Property insurance is also suffering from the crisis, as a large share 
of the dwelling insurance policies were related to the mortgage 
loans granted by bank. Together with the obvious slowing of the 
lending activity, property insurance business recorded a 27% fall in 
gross written premium.

Non-life insurance still keeps 
the flag flying
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