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Being one of the smallest and 
rather underdeveloped insurance 
markets in the region turned into 
a positive fact during the hard 
time of crisis. This is true especial-
ly for the life insurance segment. 
After a 55% growth ratio recor-
ded in 2008 against 2007, the 
life segment kept its ascendent 
trend also in H1 2009, recording 
a lower, but still double digit, 
positive growth rate of over 13%. 
Still, it is neccesary to consider 
the absolute size of the market 
of only EUR 4.34 million in 2008, 
meaning a little over 2 euro/year 
life insurance density. 

Anyway, beyond the current economic downturn, causing a 
high unemployment rate and, subseqvently, a fall in the people’s 
wealth, the perspectives are bright for the life insurers. This is why 
some major European companies already announced their inten-
tion to enter the Macedonian market in the future years. France-
based EuroViva Financial Group is just one of entities planning to 
develop its life-insurance business in Macedonia.

Non-life insurance market is also in its infancy. Only a small 
package of standard insurance products is being sold, with 
domination of MTPL insurance. The large and various possibili-
ties of development are attracting new players on the market. 
CROATIA Osiguranje opened a non-life insurance company in 
May, in addition to its life insurance unit that operates since 2005. 
Also in May, WIENER STAEDTISCHE, part of the Vienna Insurance 
Group, bought Macedonian insurer SIGMA. Still, for the moment 
being, the non-life insurance market reported an almost 3% drop 
in turnover, also suffering from the low standard of living of the 
Macedonian citizenz.
According a SeeNews analisys, car insurance accounted for the 
bulk of the premium income of Macedonia’s non-life insurance 
segment with 452,228 policies sold last year, followed by travel 
insurance (186,223 policies) and accidents (149,792 policies). 

A promising life 
insurance market

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

TOTAL 48.65 24.37
Life insurance 2.17 1.04
Non-life insurance, of which 46.48 23.33

Motor hull 6.78 3.91
MTPl 21.61 13.32
PRoPERTy 8.64 3.17
GTPl 0.59 0.06
other 8.86 2.87

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

TOP LIFE
GWP Market share CLAIMS

mil. euro % mil. euro
GRAWE 1.21 55.59 0.03
CRoATIA 0.77 35.42 0.08
QBE 0.19 8.80 0.92
ToTAl 2.17 99.81 1.04

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

TOP NON-LIFE
GWP Market share CLAIMS

mil. euro % mil. euro
vARDAR 11.71 25.20 7.21
QBE 7.43 15.99 4.86
SAvA TABAk 7.00 15.06 3.26
EuRolINk 4.13 8.89 1.65
oS. PolISA 3.92 8.44 2.23
EuRoINS 3.28 7.06 1.06
uNIQA 2.98 6.42 1.07
SIGMA 2.61 5.62 1.19
AlBSIG 2.04 4.40 0.34
INSIG 1.36 2.93 0.45
TOTAL MARKET 46.48 100.00 23.33

Souces: 
Ministry of Finance of the Republic of Macedonia; 
National Bank of the Republic of Macedonia

Macedonian currency exchange rate for calculations:
1 Euro = 61.4135 denars, MKD

Macroeconomic indicators 2008 2009 (f)

Population (million inhabitants)  *2.0 2.10

Nominal GDP (MKD billion) 398.6 391.5

GDP per capita (USD) 4,655 4,060
Real GDP growth, % change y/y 5 -2.5
Consumer prices, % y-o-y, eop 5 4.1 0.3
* estimation
Souce: 2009 Business Monitor International Forecast

Market
portfolio

MACEDONIA
H1 2009

other - 18.21%

GTPl - 1.22%

Property 
17.77%

MTPl - 44.41%

life insurance - 4.45%

Motor hull - 13.94%

MACEDONIA


