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The profile of the study 

An online [CAWI*] study, addressing representatives of insurance companies in the Greek market

 Population and sample size 
Population: List of high-rank representatives of insurance companies in Greece [45 CEOs & CFOs]

The specific population was invited via email to participate in the study; invitation management, reminders & participation coordination by Focus Bari

Sample size: 29 high-rank representatives of the initially invited insurance companies [64,5% response rate]

 Final sample structure [ * as defined by representatives themselves]

59 34 7

Multinational Greek No answer

7 17 59 17

1-20 employees 21-50 employees 51+ employees No answer

62 14 24

CEO CFO Gen. Manager

COMPANY ORIGIN COMPANY SIZE

REPRESENTATIVE’S POSITION IN THE COMPANY

 Technical specifications 
Questionnaire length:  10’

Quality controls: By Focus Bari’s EDP Department | simultaneous check and data validity | 100% electronic data control

Field dates: 19.07-05.09.2016 [including a 3-week interval due to summer holidays]

%

* CAWI = Computer Assisted Web Interviews
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THE GREEK INSURANCE MARKET IN VIEW OF SOLVENCY II



Expectations regarding Market resilience 

The Greek insurance market proved more resilient than the banking sector. Do you expect this to continue despite Solvency II?

72

24

Yes, market resilience will continue No, market resilience with weaken

ALL INSURANCE COMPANIES (n=29)

• Despite the high demands set by the Solvency II 

framework, the majority of the market expects to 

succeed in addressing the challenges and 

maintain its evidenced resilience in the future. 

%

4Greek Insurance Market Barometer | 22nd September 2016 



MULTINATIONAL INSURANCE COMPANIES (n=17)

Expectations regarding Market resilience 

The Greek insurance market proved more resilient than the banking sector. Do you expect this to continue despite Solvency II?

76

24

Yes

No

%

70

30

Yes

No

GREEK INSURANCE COMPANIES (n=10) %



ALL INSURANCE COMPANIES (n=29)

Evaluation of the Greek insurance market’s compliance to Solvency II 
On a scale 1 to 10, how would you rate Greek insurers’ compliance with Solvency II requirements?

%

• The sector’s belief is that the level of 

compliance to Solvency II requirements is still 

quite moderate and that the full impact of 

SII’s implementation is yet to emerge

• 62% of the respondents stated they are 

somewhat or fully prepared, compared to EU 

average where the same percentage is over 

70% (PWC 2016 study)
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MEAN 
SCORE:

6.7/10

38

55

7

1 to 6 7 to 8 9 to 10



Greek insurance market challenges 

What do you see as the biggest challenges for the Greek insurance market?  (Please tick the 3 most important ones)

%

72

59
52

48

31

10 10

Prolonged low
yield / investment

limitations &
capital controls

Current state of
Greek economy

Soft market -
low premiums

Need for
increased capital

due to
Solvency II

Operational
complexities
of Solvency II

Need for market
consolidation

Lack of
experienced
personnel

All companies (n=29)

• The combination of negative global 

trends (pressure on investment 

yields &  underwriting margins 

continues straining profitability) 

together with the state of the Greek 

economy [including capital controls] 

are defined as today’s core 

challenges. 

• Solvency II  operational 

complexities follow at a close pace. 
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Drivers that influence companies’ strategic activities 

What do you see as the main drivers which influence strategic activities in your company? (Please tick the 2 most important drivers)

%

52
48 48

24
21

7

Focus on core
business

Cost optimisation Solvency II &
release

of capital

Complexity
reduction

Active capital
management

Mergers and
acquisitions

All companies (n=29)

• Solvency II related issues seem to be 

driving Greek insurers’ strategies.

• It seems that the new regulatory 

framework has evidenced the need for 

insurance companies to optimize their 

balance sheet and cost structures and 

focus on core activities to achieve 

efficiencies. 
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LoBs to be mostly affected by Solvency II 

Which Lines of Business / products do you believe will be mostly affected by the Solvency II regime? (Please tick a max of 3 options)

%

90

34

24
17

10 10 10
3 3 3

7

Life
insurance

Vehicle &
motor

Credit
insurance

Professional
liability

General
liability

Accident Health
insurance

Employer’s 
liability 

Marine
Insurance

Legal
protection

Other non-
life insurance

All companies (n=29)

• By far, life insurance is 

believed to be the mostly 

affected LoB, followed  -by 

distance- by motor  & credit 

insurance. 
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ALL INSURANCE COMPANIES (n=29)

Expectations on future consolidations in view of Solvency II 
Do you expect to see consolidation in the market in light of Solvency II stricter regulatory and capital requirements?

97

3

Yes, consolidation is expected No consolidation is expected

%

• The market overwhelmingly believes that 

consolidation is (to be) expected. 

• Interestingly in the previous question on 

Greek insurance market challenges, the 

need for market consolidation ranked low. 
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ALL INSURANCE COMPANIES (n=29)

Evaluation of Solvency II impact on policyholders’ protection 

Is policyholders’ protection enhanced with the introduction of Solvency II?

79

21

Consumer protection is enhanced Too early to tell

%

• The positive impact of Solvency II on 

consumer/policy holders’ protection is 

acknowledged by most representatives. 
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Expected role of the Department of Private Insurance Supervision 

Do you think that there should be more or less specific (illustrative) guidance and cooperation from 

the Department of Private Insurance Supervision?

%

76 17 3

All
companies

(n=29)

More guidance and cooperation Exactly as is Less guidance and cooperation DK

• The market believes that 

more guidance and 

cooperation from the 

Department of Private 

Insurance Supervision

should exist
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Key take-outs

A highly demanding overall environment 

• Insurance companies in Greece are called upon to operate in a highly challenging European insurance framework, driven by  the Solvency II, 

in the midst of a highly challenging overall environment driven by a combination of negative global socioeconomic factors.

• To make matters worse, the current state of Greek economy comes as an additional burden for the Greek insurance companies, 

accentuated by, negative growth & liquidity issues (capital controls)

Solvency II: Growing regulatory complexities force insurers to focus & optimize

• On one hand, Greek insurance companies recognize the positive impact of Solvency II requirements, especially in relation to policyholders’  

protection. 

• On the other hand, they acknowledge the need to focus & optimize their business models and best manage their capital by means of 

balance sheet optimization and capital release. 

• In this framework, the closer cooperation  between the market & the regulatory authorities is welcome

Greek Insurance Industry: The future is consolidated but bright

• Overwhelmingly, the Greek insurance market acknowledges that consolidation is to be expected 

• However, Greek insurers are positive on the prospects and believe that the industry will prove resilient and successfully adjust to the new 

market conditions.
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THANK YOU


