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Figure 1. Change in the volume of financial services 
aimed at retail investors in the first half of 2025
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1. GENERAL 
DEVELOPMENT OF 
THE FINANCIAL 
SERVICES MARKET
Developments in Estonian financial services were affected 
in the first half of 2025 by the choices of retail clients of 
financial services, the decline in purchasing power, and the 
fall in Euribor.

Inflation restrained the take-up of consumer loans and vehicle 
leases, and so the aggregate portfolio did not grow. The stock 
of private vehicle leases has diminished (see Figure 1).

At the same time, loan interest rates came down as Euribor 
fell, giving a boost to the issue of housing loans. The number 
of new housing loan contracts is almost where it was when 
Euribor was at its lowest.

Global stock markets were down at first, but rebounded 
later to where they were at the end of last year. The value of 
pension fund investments consequently did not grow notably 
in the first half of the year.

Deposit interest rates fell enough that term deposits were 
no longer a particularly attractive way of holding funds, and 
so they started to decrease in volume.
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Volume of deposits: 			        32.7 billion euros
Volume of term deposits: 			       10.3 billion euros

Average account balance of Estonian private residents: 3486 euros
Average deposit of Estonian private residents:         	 8256 euros
Average interest rate on one-year term deposits opened in 
Q2:   						               2,1%

Figure 2. Client deposits (million euros)
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Figure 3. Term deposits in banks (million euros)
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Six-month Euribor (right scale) Term deposits (left scale)

2. DEPOSITS1

2.1. MAIN DEVELOPMENT TRENDS

1  The data cover credit institutions and Estonian branches of 
foreign credit institutions operating in Estonia, and so they cover 
the deposits of Estonian residents and non-residents. They do 
not cover deposits in the foreign branches of Estonian credit 
institutions.

2 Includes deposits taken through online deposit-taking 
platforms.

•	 The growth in deposits slowed as they increased by 2% 
in half a year.

•	 Fixed-term deposits started to decline.
•	 The average account balance of private individuals in 

Estonia increased by 160 euros to 3486 euros, while 
the average term deposit declined by 79 euros to 8256 
euros.

Value of deposits
The total stock of deposits at banks operating in Estonia 
grew by 2% or 0.7 billion euros in the first half of 20252 to 
stand at 32.7 billion euros at the end of June (see Figure 2). 
The growth was slower than in the first half of 2024, when 
it was 4% as 1 billion euros were added.

Maturity of deposits
The volume of term deposits started to shrink after three 
years of growth. Interest rates have come down steadily, and 
the interest rate on the one-year term deposits of Estonian 
private residents was 2.1% in the second quarter of 2025, 
down from 3.9% a year earlier.

The volume of term deposits contracted by 3% or 360 million 
euros over the half year to stand at 10.3 billion euros at the 
end of June (see Figure 3). Term deposits consequently 
decreased to 32% of all deposits from 34% in the first half 
of 2024.
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Figure 5. Stock of deposits (million euros)

1 
78

3

2 
43

7

10
 3

17

14
 9

15

2 
24

6

2 
84

7

10
 3

48

16
 5

54

2 
27

8

2 
80

0

10
 4

70

17
 1

73

Government Financial institutions Companies Individuals

31.12.2023 31.12.2024 30.06.2025

Figure 4. Change in the number of term deposits
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The number of term deposits also fell, dropping by 21,000 
during the half year (see Figure 4). The previous similar such 
fall was in 2021. As at the end of June there were 670,000 
term deposits, and 93% of them or 627,000 were held by 
private individuals.

The amount held on the current accounts used for everyday 
transactions increased during the half year by 4% or 0.8 
billion euros. Bank clients held a total of 21.2 billion euros 
on their current accounts at the end of June.

There were 3 million current accounts at the end of June, 
which was about 1% more than half a year earlier. There were 
in total 3.7 million active deposit contracts3.

3  Deposits with money on account. The number covers both 
residents of Estonia and non-residents.

4  Includes non-profit organisations.

5  Includes state-owned and local government-owned 
companies.

6  The general government covers the central government, local 
governments, the state social insurance fund and other 
off-budget funds.

7  Includes insurers and pension funds.

By client group
Private individuals4 were again the group of bank clients 
that saw the most growth in deposits. The stock of private 
deposits increased by 4% or 619 million euros over the half 
year and stood at 17.2 billion euros at the end of June (see 
Figure 5).

The average outstanding balance on the current accounts of 
private Estonian residents increased over the half year from 
3326 to 3486. The average term deposit declined at the same 
time from 8335 to 8256 euros.

The stock of corporate deposits5 increased by 1% or 122 
million euros over the half year and stood at 10.5 billion euros 
at the end of June. There was little change in the outstanding 
deposits of the general government6, which increased by 33 
million euros, or those of financial institutions7, which gained 
47 million.
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Figure 6. Market share of deposits as at the end of 
June 2025 (end of June 2024 in brackets)

Swedbank 39% (40%)
SEB Pank 20% (21%)
LHV Pank 20% (18%)
Bigbank 7% (6%)
Coop Pank 5% (6%)
Luminor Bank 4% (4%)
Inbank 2% (2%)
Other 3% (3%)

Figure 7. Distribution of term deposits between 
banks as at the end of June 2025 (end of June 2024 
in brackets)

Swedbank 33% (35%)
LHV Pank 17% (17%)
SEB Pank 17% (17%)
Coop Pank 12% (11%)
Bigbank 11% (9%)
Inbank 5% (5%)
Luminor Bank 2% (3%)
Holm Bank 2% (2%)
Other 1% (1%)

Figure 8. Market share of corporate deposits as at 
the end of June 2025 (end of June 2024 in brackets)

Swedbank 38% (38%)
LHV Pank 26% (24%)
SEB Pank 25% (25%)
Coop Pank 5% (6%)
Luminor Bank 3% (4%)
OP Corporate Bank plc Estonia branch 1% (2%)
Other 2% (1%)

2.2. MARKET SHARE OF BANK 
DEPOSITS
The biggest change in the market share for deposits in the 
first half of 2025 was the growth of two percentage points 
in the market share of LHV Pank (see Figure 6). The market 
share of Bigbank also increased.

Swedbank again had the largest market share with 39%, 
followed by SEB and LHV with 20% each.

Term deposits are mainly concentrated at three banks (see 
Figure 7), as Swedbank had 33% of them, and LHV Pank and 
SEB Pank each had 17%. Bigbank increased its market share 
for term deposits most.

Swedbank held the largest market share of corporate 
deposits with 38% (see Figure 8), followed by LHV with 26% 
and SEB with 25%.
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Figure 9. Market share of private deposits as at the 
end of June 2025 (end of June 2024 in brackets)

Swedbank 45% (46%)
SEB Pank 18% (19%)
Bigbank 13% (12%)
LHV Pank 11% (11%)
Coop Pank 6% (5%)
Inbank 4% (4%)
Luminor Bank 2% (2%)
Other 1% (1%)

Swedbank also again had the largest market share for private 
deposits with 45% (see Figure 9), followed by SEB with 18% 
and Swedbank with 13%.
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Stock of loans from banks and creditors:   	     36.3 billion euros
Stock of housing loans: 		         	       12.5 billion euros
Stock of consumer and credit card loans:   	        1.4 billion euros
Stock of private leases:		          	      0.97 billion euros

Average outstanding loan of Estonian private residents 
     Housing loans from banks:       		                 64, 824  euros
     Car leases from creditors: 	                                 13,670  euros           
     Consumer loans from banks:   		                  3808 euros
     Consumer loans from creditors:    		   1789 euros

Figure 10. Loan stock of banks and creditors 
(million euros)
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Figure 11. Stock of corporate loans and private loans 
from banks and creditors (million euros)
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3. LENDING

3.1. MAIN DEVELOPMENT TRENDS

8   Private loans covers loans from banks to private individuals 
and consumer credit from creditors.

9  Corporate loans covers loans from banks to financing 
institutions and companies and the business loans of creditors

10  Total loans from creditors covers both consumer credit and 
other business loans.

•	 The total stock of loans from banks and creditors 
increased by 2% in the first half of 2025. The loan stock 
of private individuals8 grew by 4%, while the stock of 
corporate loans9 was unchanged.

•	 The housing loan market saw more activity than in 
previous years. The fall in Euribor brought interest rates 
down, and this encouraged increased demand for loans.

•	 The market for consumer loans continued to decline as 
14% fewer new consumer loan contracts were signed in 
the first half of the year than in the first half of 2024. The 
average amount borrowed also fell, which may indicate 
greater caution about borrowing.

•	 The market for new private vehicle leases suffered a 
sharp blow as 26% fewer lease contracts were signed in 
the first half of 2025 than in the first half of the previous 
year.

The aggregate loan portfolio of banks 
and creditors
The aggregate portfolio of the banks and creditors operating 
in Estonia stood at 36.3 billion euros at the end of June, 
meaning it was 2% larger than half a year earlier. The largest 
part of this portfolio was the 30.9 billion euros in bank loans, 
while there were 5.4 billion euros in loans from creditors10 
(see Figure 10).

The volume of corporate loans shrank for the first time in 
a long time, having last done so in 2020 during the Covid 
pandemic. The decline this year was smaller as the stock 
of corporate loans decreased by 0.2% over the half year to 
stand at 19.9 billion euros at the end of June (see Figure 11).
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Figure 12. Stock of private consumer loans and 
leases (million euros)
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The stock of private loans continued to grow, and it stood 
at 15.4 billion euros at the end of June. It had grown by 4% 
during the half year, or around 0.6 billion euros. The growth 
in the stock of private loans was again driven by housing 
loans, which grew by 0.6 billion euros in the first half of 2025, 
having grown by 0.3 billion in the first half of 2024. The stock 
of housing loans stood at 12.5 billion euros at the end of June.

The opposite trend was apparent in financing for everyday 
spending and in the lease market. The stock of private 
consumer loans and credit card loans did not increase as 
usual during the first half of the year but remained at the 
same level as at the end of last year. The total stock of such 
loans was 1.4 billion euros at the end of June (see Figure 12).

The market for leases was also down. The motor vehicle tax 
and the vehicle registration fee that started to apply at the 
start of the year reduced the number of sales of vehicles. 
The stock of vehicle leases consequently did not grow as it 
had in earlier periods, but rather shrank. The stock of private 
leases was 969 million euros in June, having declined by 3% 
over the half year.
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Figure 14. Number of new housing loans and their 
average maturity
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Figure 13. Average amount of new housing loans in 
euros and average interest rate
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Changes in the housing loan market
The continuing decline in Euribor in 2025 pulled interest 
rates on housing loans down as well. The average interest 
rate on new housing loans fell to 3.7% in the first half of the 
year (see Figure 13).

Lower interest rates encouraged the take-up of housing 
loans. The number of new housing loans rose by 21% in the 
first half of 2025 from the same period a year earlier (see 
Figure 14). A total of 8444 new housing loan contracts were 
signed in the first half of 2025, after 6956 in the first half 
of 2024.

The average size of new housing loans increased by around 
13,800 euros over the year, and was 141,100 euros in the 
second quarter of 2025 (see Figure 13).

The average maturity of the housing loans issued was 24.9 
years.

A total of 1.2 billion euros of new housing loans were issued 
in the first half of 2025, which was more than the 0.9 billion 
euros in the first half of 2024.
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Figure 16. Number of new consumer loans
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Figure 15. Half-yearly turnover of consumer loans 
and credit card loans (million euros)
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Changes in the consumer loan 
market

11  Consumer loans are loans from banks to private individuals 
for purchasing goods and services other than overdrafts and 
credit card loans, and unsecured small loans and instalment 
loans from creditors.

Consumer loans are offered by both banks and creditors. 
New consumer loans11 of 353 million euros were issued in 
the first half of 2025, down from 382 million in the first half 
of 2024 (see Figure 15). Creditors issued around two thirds 
of the consumer loans by value. Alongside their consumer 
loans, private individuals paid for their everyday settlements 
and consumption in the first half of 2025 with a total of 340 
million euros on credit cards, up from 328 million euros in the 
first half of 2024, and 20 million euros of overdrafts.

The number of new consumer loans was 14% lower than in 
the first half of last year (see Figure 16). A total of 260,000 
new consumer loan contracts were signed in the first half of 
2025, after 304,000 in the first half of 2024.

The average amount issued as a consumer loan fell over the 
year, which may indicate greater caution about borrowing. 
The average loan from a bank was 3836 euros in the second 
quarter of 2025, but 4118 euros in the second quarter of 2024, 
while the most popular loan product of creditors, the unse-
cured small loan, averaged 1062 euros in the second quarter 
of 2025, but 1090 euros in the fourth quarter of 2024. Instal-
ment payments from creditors were 780 euros in the second 
quarter of 2025, and 862 euros a year earlier.
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Figure 18. Total cost of credit at non-bank creditors
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Figure 19. Number of new private lease contracts for 
cars
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Figure 17. Total cost of credit at creditors associated 
with banks
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Consumer loans are more expensive for borrowers than 
other forms of loan. The total cost of loans for consumers is 
measured using the total cost of credit (TCC), which covers the 
interest rate and also the other costs for consumers such as the 
contract fee. Consumer loans from banks had the lowest total 
cost of credit of all consumer loans at 15% on average in the 
second quarter in 2025, while the average TCC of instalment 
loans was much higher at creditors associated with banks at 
25%, and at creditors not associated with banks at 29% (see 
Figures 17 and 18). The TCC on unsecured small loans issued 
by creditors not associated with banks was at 42%.

Changes in the market for car leases 
to private clients
There were 7073 new leases for vehicles signed in the first 
half of 2025 (see Figure 19), which was 26% or 2461 fewer 
than in the first half of 2024. The average size of a car lease 
was 20,700 euros in the second quarter of 2025, up from 
19,822 euros in the same quarter of 2024.

Private car lease contracts were earlier mainly signed with 
creditors, but the role of banks increased substantially after 
the lease business of Swedbank Liising was transferred to 
Swedbank. The share of new car lease contracts signed with 
banks increased in the first half of 2025 from 4% to 32%.

The average TCC for car leases from creditors associated 
with banks was 7% in the second quarter of 2025. Car leases 
provided by non-bank creditors were notably more expensive 
with an average TCC of 30% (see Figures 17 and 18).
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Figure 20. Average outstanding amount of loans to 
private individuals (euros)
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The average loan burden of private 
clients in Estonia

12  Consumer loans from creditors cover the categories of 
unsecured small loans and instalment credit for asset purchases.

The average outstanding amount of most types of loan 
increased in the first half of 2025. The exceptions were car 
leases from creditors and overdrafts from banks, where the 
average outstanding loan decreased.

The average amount outstanding on housing loans was 
64,824 euros at the end of June (see Figure 20). This was 
followed by vehicle leases from banks, for which the average 
outstanding amount was 19,083 euros, and from creditors 
where there was an average of 13,670 outstanding.

The average outstanding consumer loan taken from a bank 
at 3808 euros was more than twice as large as the average 
outstanding consumer loan12 of 1789 euros from a creditor.

The average outstanding credit card loan was 942 euros, 
while the average outstanding study loan was 2245 euros.
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Figure 22. Market share of bank loans as at the end 
of June 2025 (end of June 2024 in brackets)

Swedbank 35% (37%)

SEB Pank 24% (24%)

LHV Pank 14% (13%)

Luminor Bank 11% (11%)

Coop Pank 6% (6%)

Bigbank 3% (3%)

Other 7% (6%)

Figure 21. Outstanding loan stock (million euros)
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3.2. BANK LOANS

Loans issued by banks by client 
groups

13   Includes insurers and pension funds.

The stock of loans issued by banks increased in the first half 
of 2025 by 0.8 billion euros or 2% to stand at 30.9 billion 
euros by the end of June. The growth in the first half of 2024 
was 0.5 billion euros, which was also 2%.

A large part of the loan growth came from loans to private 
individuals, which increased by 631 million euros, and 
corporate loans, which increased by 347 million euros. The 
stock of loans to the general government grew by 9 million 
euros and those to financial institutions13 grew by 240 million 
euros.

The stock of loans to private clients was 13.9 billion euros 
at the end of June, and the stock of loans to companies was 
11.3 billion euros (see Figure 21). The stock of loans issued 
to financial institutions was 4.7 billion euros, and that to the 
general government was 1 billion euros.

Market share of bank loans
The biggest change in the market for bank loans in 2025 
was the decline in the Swedbank market share from 37% to 
35%, and the growth in LHV Pank's market share from 13% 
to 14%. The market share of the other banks moved within a 
range of 0.4 percentage point.

The largest loan portfolios at the end of June were held by 
Swedbank with 35% of the market, SEB Pank with 24%, and 
LHV Pank with 14% (see Figure 22).
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Figure 25. Market share for housing loans to private 
individuals as at the end of June 2025 (end of June 
2024 in brackets)

Swedbank 40% (42%)

SEB Pank 27% (28%)

LHV Pank 14% (12%)

Luminor Bank 9% (9%)

Coop Pank 6% (5%)

Bigbank 3% (3%)

Other 1% (1%)

Figure 23. Market share for loans to companies as 
at the end of June 2025 (end of June 2024 in 
brackets)

Swedbank 32% (32%)
SEB Pank 22% (22%)
LHV Pank 21% (21%)
Coop Pank 7% (6%)
OP Corporate Bank plc Estonia branch 7% (7%)
Luminor Bank 6% (6%)
Bigbank 4% (4%)
Other 1% (2%)

Figure 24. Market share for loans to private 
individuals as at the end of June 2025 (end of June 
2024 in brackets)

Swedbank 40% (42%)
SEB Pank 25% (26%)
LHV Pank 13% (11%)
Luminor Bank 8% (9%)
Coop Pank 7% (6%)
Bigbank 4% (3%)
Other 3% (3%)

The distribution of the market for corporate loans was 
generally stable (see Figure 23) as all the changes in 
market share were no greater than half a percentage point. 
Swedbank held the largest market share with 32% followed 
by SEB Pank with 22% and LHV Pank with 21%.

The largest shares of loans to private borrowers (see Figure 
24) were again held by Swedbank at 40% and SEB Pank at 
25%, but both banks have lost market share in recent years 
as smaller banks have become more active in lending.

The majority of loans to private clients were housing loans, 
which were 90% of private loans at the end of June. The 
market distribution of loans to private clients is consequently 
defined very much by the distribution of the market for 
housing loans. The market leaders for housing loans at the 
end of the year remained Swedbank with 40% of the housing 
loan market and SEB Pank with 27% (see Figure 25). LHV 
Pank increased its market share at the same time from 12% 
to 14%.
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Figure 26. Market share for consumer loans to 
private individuals as at the end of June 2025 (end 
of June 2024 in brackets)

Swedbank 40% (40%)
Coop Pank 16% (15%)
TF Bank AB Estonia branch 15% (16%)
SEB Pank 11% (12%)
Bigbank 10% (9%)
Holm Bank 5% (5%)
Luminor Bank 2% (2%)
Other 1% (1%)

Swedbank had the largest market share of consumer loans 
at 40% (see Figure 26), Coop Pank had 16% market share 
and TF Bank Estonia branch had 15%.
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Figure 28. Market share of all creditors by number 
of loan contracts as at the end of June 2025 (end of 
June 2024 in brackets)

Inbank Finance 24% (21%)
ESTO 12% (11%)
LHV Finance 10% (10%)
Telia Eesti AS 9% (12%)
Swedbank Liising 7% (8%)
Creditstar Estonia 6% (7%)
PLACET GROUP 6% (6%)

IPF Digital Estonia 5% (5%)
SEB Liising 5% (5%)
BB Finance OÜ 3% (3%)
Monefit Estonia 3% (3%)
Other 10% (9%)

Figure 27. Market share of all creditors by stock of 
the loan portfolio as at the end of June 2025 (end of 
June 2024 in brackets)

Swedbank Liising 24% (26%)
SEB Liising 18% (18%)
Inbank Finance 16% (14%)
Coop Liising 6% (5%)
LHV Finance 6% (6%)
Luminor Liising 5% (6%)

SIA Citadele Leasing Estonia branch 4% (4%)
ESTO 4% (4%)
PLACET GROUP 3% (3%)
IPF Digital Estonia 3% (3%)
Monefit Estonia 2% (2%)
Creditstar Estonia 2% (2%)
Other* 7% (7%)

* The market shares of other creditors were: BB Finance 
OÜ 1.47%, Telia Eesti AS 1.01%, Hüpoteeklaen AS 0.91%, 
Primero Finance OÜ 0.88%, Svea Finance AS 0.55%, OÜ 
AIRES LAENUD 0.47%, Rävala Laenud OÜ 0.43%, Modena 
Estonia OÜ 0.26%, Omega Laen AS 0.22%, RE Invest 
OÜ 0.11%, Medicredit OÜ 0.10%, Eesti Ühistuliising OÜ 
0.09%, aktsiaselts Saare Kalur 0.08%, Mercury Credit OÜ 
0.08%, Baltasar Liising OÜ 0.07%, Nordic Hypo AS 0.05%, 
Clementer OÜ 0.03%, Invest in OÜ 0.03%, OÜ Citadele 
Leasing & Factoring 0.02%, Best Capital OÜ 0.02%, OREON 
OÜ 0.01%, AS Finora Group 0.01%, Tenor OÜ 0.01%, Fresh 
Finance OÜ 0.01%, Kemotex Finance OÜ 0.01%, Berger 
Financial Group OÜ 0.01%, AS Varalaen 0.01% and TKM 
Finants 0.002%.

3.3. LOANS ISSUED BY 
CREDITORS14

14  The data cover the consumer loans to private individuals that 
Finantsinspektsioon supervises.

The stock of loans from creditors to private individuals 
decreased by 67 million euros or 4% in the first half of 2025 to 
stand at 1.5 billion euros at the end of June. The main reason 
for this was the decline in the volume of vehicle leases. The 
rise in taxes and fees discouraged sales of new vehicles, and 
so the stock of vehicle leases from creditors did not grow at 
its usual rate. Vehicle leases are a major part of the portfolio 
of creditors and so this trend had a direct impact on the 
aggregate stock of the whole sector.

The second reason was that the lease business of Swedbank 
Liising was transferred to Swedbank at the start of 2025. The 
new loans of Swedbank Liising are no longer reflected in the 
statistics for creditors. Given the major role that Swedbank 
has played in the private lease market, it may be expected 
that its removal from the statistics on creditors will slow 
the growth in the aggregate stock of consumer loans from 
creditors in future.

At 1.2 billion euros, the large majority of this stock was the 
loans issued by creditors associated with banks to private 
individuals. The loan portfolio of non-bank creditors was 
worth 295 million euros.

The market distribution of loans from 
creditors
The market share of creditors depends very much on whether 
they are part of a bank group and on the type of loan they 
issue. As the average car lease is notably larger than other 
consumer loans, the market share of creditors providing 
leases is usually also larger.

The largest loan portfolios at the end of June were held by 
Swedbank Liising with 24% of the market, SEB Liising with 
18%, and Inbank Finance with 16% (see Figure 27). The largest 
market share among the non-bank creditors was held by 
ESTO, which had the eighth largest loan portfolio among all 
creditors with 4% market share. It was followed by PLACET 
GROUP and IPF Digital with 3% each.

The largest market share by number of loan contracts (see 
Figure 28) was held by Inbank Finance with 24%, followed 
by ESTO with 12% and LHV Finance with 10%.
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Figure 29. Turnover of creditors and credit 
intermediaries (million euros)
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Credit intermediaries Creditors

3.4. LOANS INTERMEDIATED BY 
CREDIT INTERMEDIARIES
There were also eight credit intermediaries operating in 
the market in Estonia in the first half of 2025 alongside the 
providers of consumer credit.

The total turnover of credit intermediaries was 13 million 
euros in the first half of 2025, and 14 million euros in the 
first half of 2024, which is a small fraction of the 325 million 
euros of turnover of creditors (see Figure 29).

The credit intermediary with the largest market share was 
Altero OÜ, which had 76% and was followed by Omaraha OÜ 
with 18% and Moneyzen OÜ with 4%.

A total of 9821 consumer credit contracts were intermediated, 
down from 13,730 in the first half of 2024. The largest share of 
these contracts was handled by Omaraha OÜ, which had 39% 
of them, followed by OÜ Altero with 33% and Maksekeskus 
AS with 26%.
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Second pillar pension funds:		         6.0 billion euros
Third pillar pension funds: 	       	     0.9 billion euros 
Alternative funds:			           3.1 billion euros
Portfolio management (retail investors):	   0.5 billion euros 
Securities custodian service (retail investors;
banks and investment firms total): 	         4.4 billion euros

Average value of assets of unit holders in second
pillar funds: 					                 10,916 euros
Average value of assets of unit holders in third
pillar funds: 					                   4037 euros
Average balance of PIK accounts:                             19,876 euros

Figure 30. Value of investments by retail investors 
(million euros)
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4. INVESTMENT BY 
RETAIL INVESTORS
Retail investors are taken to be private individuals and various 
non-financial companies engaging in financial investment.

4.1. MAIN DEVELOPMENT TRENDS
•	 The growth in the volume of pension fund assets slowed 

in the first half of 2025, while independent investment 
through banks and investment firms continued at the 
same pace.

•	 The value of the assets held by retail investors increased 
by 1% in second pillar pension funds, by 4% in third pillar 
funds, by 12% in portfolio management services, by 10% 
in the securities accounts of Estonian banks, and by 
29% in the securities accounts of Estonian investment 
firms.

•	 The assets of index funds increased further for both 
pension pillars, as did the number of clients who had 
chosen such funds.

•	 Interest in trading securities through Estonian 
investment firms remains strong as 3.1 million securities 
transactions were made in the half year with a total 
value of 4.5 billion euros.

Volume of investment
There are many different options for making investments in 
financial instruments in Estonia. Investors can use the ready-
made solutions of banks and other financial institutions, 
where the service provider takes investment decisions for 
the investor. They can also invest independently following 
their own personal investment strategy, which includes 
accumulating pension assets in a pension investment 
account.

The majority of investments by retail investors have been 
made through pension funds, and the value of assets held by 
retail investors in pension funds reached 6.95 billion euros at 
the end of June (see Figure 30). Pension funds were followed 
by alternative funds, which had 3.1 billion euros of assets. The 
value of securities held by retail investors through the banks 
in Estonia using a securities custodian service reached 2.5 
billion euros, and the value of those held at investment firms 
was 1.9 billion euros. The value of the assets in other public 
funds was 542 million euros and the value using a portfolio 
service was 466 million.
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Figure 31. Market value of investments by public 
funds (million euros)
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Figure 32. Public funds by number of shareholder 
contracts
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4.2. INVESTMENT THROUGH 
PUBLIC FUNDS REGISTERED IN 
ESTONIA

15  Many people make investments through multiple investment 
and pension funds, and so the actual number of people investing 
through funds is smaller than the number of contracts.

The assets of public investment funds registered in Estonia, 
including pension funds, grew by 143 million euros or 2% over 
the first half of 2025 to stand at 7.5 billion euros at the end of 
June; in the first half of 2024 they grew by 672 million euros. 
Most fund types gave moderate support to the growth. Debt 
funds returned to the market in Estonia after an absence of 
several years (see Figure 31).

Changes in pension funds
The value of assets in second pillar funded pension funds 
grew by only 54 million euros or a little below 1% over the 
half year to stand at 6 billion euros.

The growth in the assets of third pillar funded pension funds 
was also modest, as they increased by 32 million euros or 4%. 
The volume of them exceeds that of real estate and equity 
funds, and was 928 million euros at the end of June.

The number of shareholder contracts15 at second pillar 
funds fell again, while the number at third pillar funds rose. 
Contracts with pension funds were 97% of all the contracts 
with public funds, as there were 551,855 contracts with 
second pillar funds and 229,877 with third pillar funded 
pension funds (see Figure 32). The number of contracts with 
shareholders in other types of funds was much smaller.
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Figure 33. People choosing index tracking funds as 
a share of all shareholders in pension funds
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Figure 34. Market share of fund services as at the 
end of June 2025 (end of June 2024 in brackets)

Swedbank Investeerimisfondid 36% (36%)
LHV Varahaldus 21% (23%)
Tuleva Fondid 15% (13%)
SEB Varahaldus 14% (15%)
Luminor Pensions Estonia 7% (6%)
EfTEN Capital 3% (4%)
Northern Horizon Capital 2% (2%)
Other 2% (1%)

People again preferred in the first half of 2025 to save for 
pensions through index funds, and the number of share-
holders who have chosen such funds grew again. Index funds 
were 34% of all the contracts with second pillar pension 
funds at the end of June, up from 30% in June 2024, and 
52% of the contracts with third pillar funded pension funds, 
up from 50% (see Figure 33).

Index funds were 30% of the value of assets in second pillar 
pension funds and 25% in June 2024, and 57% at third pillar 
funds, up from 52% in June 2024.

16  The market shares of fund managers are calculated from the 
assets of public investment funds registered in Estonia.

Market share of fund services16

Tuleva Fondid increased its market share in the first half 
of 2025 to take third place with 15% of the market. The 
largest fund manager at the end of June was Swedbank 
Investeerimisfondid, which had market share of 36%. It was 
followed by LHV Varahaldus with 21% market share (see 
Figure 34).
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Figure 35. Market share of second pillar pension 
funds as at the end of June 2025 (end of June 2024 
in brackets)

Swedbank Investeerimisfondid 39% (40%)

LHV Varahaldus 24% (26%)

SEB Varahaldus 16% (16%)

Tuleva Fondid 13% (11%)

Luminor Pensions Estonia 8% (7%)

Figure 36. Market share of third pillar pension funds 
as at the end of June 2025 (end of June 2024 in 
brackets)

Tuleva Fondid 39% (36%)

Swedbank Investeerimisfondid 33% (35%)

LHV Varahaldus 13% (13%)

SEB Varahaldus 11% (12%)

Luminor Pensions Estonia 4% (4%)

Tuleva Fondid mainly increased its market share among 
pension funds, increasing it from 11% to 13% for second pillar 
funds (see Figure 35) and from 36% to 39% for third pillar 
funds (see Figure 36).

The largest second pillar pension fund was Swedbank 
Investeerimisfondid with 39% market share. It was followed 
by LHV Varahaldus with 24%, and SEB Varahaldus with 16%.

Tuleva Fondid was the leader in the market for third pillar 
funds with market share of 39%, followed by Swedbank 
Investeerimisfondid with 33%. LHV Varahaldus had 13% of 
the market for third pillar funds, and SEB Varahaldus had 11%.
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Figure 37. Portfolio volumes of retail investors at 
di�erent service providers (million euros)
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Figure 38. Market share of portfolio management 
for retail investors by service provider as at the end 
of June 2025 (end of June 2024 in brackets)

LHV Pank 46% (48%)

Swedbank 24% (24%)

SEB Pank 12% (13%)

Luminor Bank 11% (12%)

Redgate Capital 5% (1%)

Other 2% (2%)

4.3. INVESTMENT THROUGH 
ALTERNATIVE FUNDS 
REGISTERED IN ESTONIA
Investment in Estonia can also be made through alternative 
funds. The aggregate assets of alternative funds were around 
3.1 billion euros at the end of 2024.

4.4. MANAGEMENT OF 
SECURITIES PORTFOLIOS
Investments by retail investors made through securities 
management services totalled 466 million euros at the end 
of June 2025 (see Figure 37). This total increased by 12% or 
51 million euros over the half year.

Retail investors mainly used the services of banks for 
securities portfolio management at a total of 435 million 
euros.

The largest market share of securities portfolio investment 
services for retail investors was held by LHV Pank with 46%. 
It was followed by Swedbank with 24% and SEB Pank with 
12% (see Figure 38).
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Figure 39. Distribution of investment by retail 
investors at Estonian banks as at the end of June 
2025 (end of June 2024 in brackets)

LHV Pank 45% (46%)

Swedbank 41% (39%)

SEB Pank 13% (13%)

Luminor Bank 1% (2%)

Figure 40.  Average value of the assets of pension 
savers (euros)
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4.5. SECURITIES CUSTODIAN 
SERVICE

Securities of clients held by banks
Retail investors held 2.5 billion euros of securities in banks 
in Estonia at the end of June 2025. The stock of securities 
increased by 10% or 231 million euros over the half year.

At 97%, the great majority of the investments belonged to 
residents of Estonia.

The largest shares of the investments of retail investors were 
held by LHV Pank with 45% and Swedbank with 41% (see 
Figure 39).

Investments through pension 
investment accounts
Retail investors had 99 million euros of assets in pension 
investment accounts at the end of June. That value increased 
by 7% in the first half of the year, or 6 million euros, having 
increased by 15 million euros in the first half of 2024. The 
clear majority of these investments at 90% were in equities.

There were 5002 individuals who had invested through 
pension investment accounts at the end of June, and 4970 
at the end of June 2024.

The value of pension investment account investments was 
on average larger than those in the second and third pension 
pillars (see Figure 40). The average value of the assets in 
pension investment accounts at the end of June 2025 was 
19,876 euros. There were 10,916 euros on average in each 
second pillar account, and 4037 euros in each third pillar 
account.

LHV Pank handled 75% of pension investment account 
investments and Swedbank had market share of 19%.
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Figure 41. Market share of investment firms by 
turnover of securities transactions as at the end of 
June 2025 (end of June 2024 in brackets)

Wise Assets Europe (end TINV EUROPE)  64% (84%)
Lightyear Europe  35% (16%)
Other  0% (0%)

Securities of clients held by 
investment firms
Retail investors used the services of Estonian investment 
firms much more actively for making securities transactions 
in the first half of 2025. There were 3.1 million transactions 
worth a total of 4.5 billion euros under securities custodian 
and management services, which is more than in the first 
half of 2024, when there were 1.8 million transactions worth 
4.1 billion euros in total. The largest share of the turnover at 
64% was held by Wise Assets Europe AS (formerly TINV 
Europe AS). It was followed by Lightyear Europe AS with 
35% market share (see Figure 41). All of the other market 
participants together had less than 0.5%.

The stock of securities of clients grew substantially, as retail 
investors held 1.9 billion euros of securities at Estonian 
investment firms at the end of June 2025, having had 1.4 
billion euros of them at the end of 2024. Residents of Estonia 
had 441 million euros of that, up from 318 million euros at 
the end of 2024.



THE ESTONIAN FINANCIAL SERVICES MARKET AS AT JUNE 30 2025 27

Figure 42. Life insurance premiums paid in the first 
half of 2025 (first half of 2024 in brackets)

Estonian life insurers 27 million euros (27)
Branches of foreign life insurers 16 million euros (15)
International contracts intermediated in Estonia 00 million euros (00)

Volume of life insurance premiums:	           43 million euros
of which 
premiums intermediated by brokers:	               760,000 euros

Figure 43. New life insurance contracts signed 
through di�erent sales channels by premiums 
(million euros)
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5. THE LIFE INSURANCE 
MARKET
Life insurance contracts are provided in Estonia by insurers 
registered in Estonia and Estonian branches of foreign 
insurers. Life insurance contracts can also be provided cross-
border in Estonia, mainly through insurance brokers, but the 
volume of such contracts is small (see Figure 42).

5.1. NEW SALES OF LIFE 
INSURANCE CONTRACTS
In the first half of 2025, 14,132 new life insurance contracts 
were signed in Estonia, which was more than the 12,938 
new contracts signed in the first half of 2024. Premiums of 
9 million euros were received under those contracts in the 
first half of 2025, while 7 million euros were received in the 
first half of 2024.

There was growth in all sales channels, but most in direct 
sales by insurers and sales through insurance brokers (see 
Figure 43). Sales through agents remained at the same level 
as a year before.

Direct sales remain the main sales channel for life insurers, 
as they provided 69% of the premiums under new contracts.
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Figure 44. Life insurance premiums by type of 
insurance (million euros)
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Figure 45. Claims paid out on life insurance by type 
of insurance (million euros)
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5.2. INSURANCE COMPANIES 
PROVIDING LIFE INSURANCE

Insurance premiums17

17  The data on insurance premiums and payouts come from 
Statistics Estonia.

18  The data do not cover insurance premiums received from 
outside Estonia.

In the first half of 2025 the life insurance companies in 
Estonia received 43 million euros in insurance premiums18 
from new contracts and ones signed in earlier years, which 
was 3% more than the 42 million euros received in 2024.

The life insurance product that received the largest amount 
of premiums was again unit-linked life insurance, which took 
15 million euros of premiums in 2025 (see Figure 44). It was 
followed by whole life insurance premiums of 12 million euros.

Insurance payouts of 36 million euros were made during 
the first half of the year, while 34 million euros were paid 
out in the first half of the previous year. The largest part of 
the payouts were the 16 million euros for unit-linked life 
insurance, while a further 8 million euros was paid out for 
endowment insurance and 7 million euros for annuities (see 
Figure 45).
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Figure 46. Market share of life insurance by 
premiums received in the first half of 2025 (first 
half of 2024 in brackets)

Swedbank Life Insurance  45% (45%)

SEB Life and Pension Baltic Estonia branch 24% (23%)

Compensa Life Vienna Insurance Group 18% (18%)

ERGO Life Insurance Estonia branch 11% (11%)

UAB SB draudimas Estonia branch 2% (3%)

Figure 47. Market share of capital endowment 
insurance by premiums received as at the end of 
June 2025 (end of June 2024 in brackets)

SEB Life and Pension Baltic Estonia branch 56% (56%)

Swedbank Life Insurance 23% (24%)

ERGO Life Insurance Estonia branch 9% (10%)

Compensa Life Vienna Insurance Group 9% (7%)

UAB SB draudimas Estonia branch 3% (3%)

Figure 48. Market share of unit-linked life insurance 
as at the end of June 2025 (end of June 2024 in 
brackets)

Swedbank Life Insurance 58% (59%)

Compensa Life Vienna Insurance Group 21% (25%)

SEB Life and Pension Baltic Estonia branch 19% (13%)

UAB SB draudimas Estonia branch 2% (3%)

ERGO Life Insurance Estonia branch 0% (0%)

Life insurers
The biggest change in the distribution of the life insurance 
market was the growth in the market share of SEB Life and 
Pension Baltic Estonia branch from 23% to 24% (see Figure 
46). Gyvybės draudimo UAB SB draudimas Estonia branch, 
which entered the Estonian market some years ago, lost 
market share at the same time from 3% to 2%.

Swedbank Life Insurance SE had the largest market share 
with 45%.

The biggest market share in the first half of 2025 for the main 
life insurance products was held by Swedbank Life Insur-
ance SE for unit-linked insurance with 58% and whole life 
insurance with 54%; SEB Life and Pension Baltic SE Estonia 
branch for endowment insurance with 56%; and Compensa 
Life Vienna Insurance Group SE for annuities with 94%.
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Figure 49. Market share of annuities as at the end of 
June 2025 (end of June 2024 in brackets)

Compensa Life Vienna Insurance Group 94% (92%)

ERGO Life Insurance Estonia branch 3% (4%)

SEB Life and Pension Baltic Estonia branch 3% (4%)

Swedbank Life Insurance  0% (0%)

Figure 50. Market share of whole life insurance as 
at the end of June 2025 (end of June 2024 in 
brackets)

Swedbank Life Insurance 54% (54%)

SEB Life and Pension Baltic Estonia branch 34% (34%)

ERGO Life Insurance Estonia branch 7% (7%)

Compensa Life Vienna Insurance Group 3% (2%)

UAB SB draudimas Estonia branch 2% (3%)
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Figure 51. Insurance premiums intermediated 
through insurance brokers by type of life insurance 
(thousand euros)
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Figure 52. Market share of insurance brokers by life 
insurance premiums received in the first half of 
2025 (first half of 2024 in brackets)

IIZI Kindlustusmaakler 73% (60%)

KindlustusEst Kindlustusmaakler 23% (21%)

UADBB Aon Baltic Estonia branch 3% (2%)

Kominsur Kindlustusmaakler 1% (1%)

Marsh Kindlustusmaakler 0% (16%)

5.3. INSURANCE BROKERS 
INTERMEDIATING LIFE 
INSURANCE

Insurance premiums intermediated
Insurance brokers registered in Estonia intermediated 
760,000 euros of life insurance premiums in the first half of 
2025. The amount of insurance premiums intermediated was 
11% less than in the first half of the previous year.

Insurance brokers mainly intermediated accident and 
illness insurance, for a total of some 550,000 euros, and 
other life insurance contracts worth some 209,000 euros 
(see Figure 51). The most popular type of insurance among 
other life insurance contracts was risk life insurance, while 
no premiums for annuities or unit-linked life insurance were 
intermediated at all in the first half of 2025.

The life insurance brokers in Estonia also intermediate a lot 
of contracts from insurers in other countries. In the first half 
of 2025 these accounted for 254,000 euros, or 33%, of the 
insurance premiums of brokers, having been 259,000 euros 
a year earlier.

Insurance brokers
In the first half of 2025, four insurance brokers intermediated 
life insurance contracts.

Because the volume of premiums intermediated is small, 
the market shares of life insurance brokers are quite volatile, 
as each new contract can affect them substantially. IIZI 
Kindlustusmaakler had the largest market share in the first 
half of 2025 with 73% (see Figure 52). It was followed by 
KindlustusEst Kindlustusmaakler with 23% market share.
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Figure 53. Volume of insurance premiums in 
non-life insurance in the first half of 2025 (first half 
of 2024 in brackets)

Estonian non-life insurers 200 million euros (199)

Branches of foreign non-life insurers 99 million euros (103)

International contracts intermediated in Estonia 15 million euros (16)

Volume of non-life insurance premiums:	     299 million euros 
of which
premiums intermediated by brokers:	     109 million euros

Figure 54. New non-life insurance contracts signed 
through di�erent sales channels by premiums 
(million euros)
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6. THE NON-LIFE 
INSURANCE MARKET

19  This amount includes internal group agents.

Non-life insurance contracts are provided in Estonia by 
insurers registered in Estonia, Estonian branches of foreign 
insurers, and foreign insurers operating internationally. Cross-
border services are mainly provided in Estonia through Esto-
nian insurance brokers (see Figure 53).

6.1. NEW SALES OF NON-LIFE 
INSURANCE CONTRACTS
There were 1,744,923 new insurance contracts signed in 
Estonia in the first half of 2025, which was 4% fewer than 
the 1,814,874 new contracts signed in the first half of 2024. 
Insurers wrote premiums of 300 million euros, having written 
313 million euros in the first half of 2024 (see Figure 54).

The biggest sales channel for non-life insurance was again 
direct sales, but this has declined as a share over the years 
and was 36% in the first half of 2025 for new insurance 
contracts by premiums. Some 33% of the premiums from 
new contracts came through insurance agents19 and 30% 
came through insurance brokers.
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Figure 55. Non-life insurance premiums by type of 
insurance (million euros)
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Figure 56. Non-life insurance payouts by type of 
insurance (million euros)
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6.2. INSURANCE COMPANIES 
PROVIDING NON-LIFE 
INSURANCE20

Insurance premiums21

20 The data on non-life insurance cover only contracts signed 
in Estonia and do not include contracts signed by branches of 
Estonian insurers abroad.

21   The data on insurance premiums and payouts come from 
Statistics Estonia.

Receipts of non-life insurance premiums dropped by 1% in 
the first half of 2025 having increased by 9% in the first half 
of 2024. The drop came from a decline in the volume of motor 
third-party liability and land vehicle insurance premiums, 
while the volumes of premiums increased for other types 
of insurance.

Non-life insurance companies operating in Estonia and 
branches of foreign non-life insurers received a total of 299 
million euros in insurance premiums in the first half of 2025, 
down from 303 million a year earlier.

Property insurance received the largest amount of premiums 
for the first time, with 91 million euros (see Figure 55). There 
were 87 million euros of premiums for land vehicle insurance 
and 63 million euros of motor third-party liability insurance 
premiums.

Premiums received for sickness insurance, which has become 
increasingly popular in recent years, increased from 10 million 
euros to 11 million euros. This is a supplementary insurance 
with the state health insurance system that employers take 
out on behalf of their employees.

The total amount paid out in compensation also declined, 
losing 3% to 168 million euros from 173 million a year before. 
The largest compensation was the 58 million euros paid out 
for land vehicle insurance, while 44 million euros was paid out 
for property insurance and 39 million for motor third-party 
liability insurance (see Figure 56).
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Figure 57. Market share of non-life insurance by 
premiums received in the first half of 2025 (first 
half of 2024 in brackets)

Swedbank P&C Insurance  18% (18%)
If P&C Insurance 18% (17%)
AB Lietuvos draudimas Estonia branch 14% (15%)
ERGO Insurance 14% (15%)
Compensa Vienna Insurance Group, ADB Estonia branch 12% (12%)
LHV Kindlustus 8% (7%)
Salva Kindlustus 5% (6%)
BTA Baltic Insurance Company Estonia branch 5% (5%)
Elama Kindlustus (formerly Inges Kindlustus) 2% (1%)
Akciné draudimo bendrové Gjensidige Estonia branch 2% (2%)
Other 2% (2%)

Figure 59. Market share for land vehicle insurance 
as at the end of June 2025 (end of June 2024 in 
brackets)

If P&C Insurance 20% (19%)
Swedbank P&C Insurance 20% (20%)
Lietuvos draudimas 17% (19%)
ERGO Insurance 12% (15%)
Compensa Vienna Insurance Group UADB Estonia branch 11% (10%)
LHV Kindlustus 7% (6%)
BTA 5% (4%)
Salva Kindlustus 3% (4%)
Gjensidige 1% (2%)
Other 4% (1%)

Figure 58. Market share for motor third party 
liability insurance as at the end of June 2025 (end of 
June 2024 in brackets)

ERGO Insurance 18% (19%)
Lietuvos draudimas 16% (16%)
If P&C Insurance 14% (13%)
Swedbank P&C Insurance 12% (12%)
Compensa Vienna Insurance Group UADB Estonia branch 10% (11%)
Salva Kindlustus 9% (9%)
BTA 5% (6%)
LHV Kindlustus 5% (4%)
Elama Kindlustus (formerly Inges Kindlustus) 4% (5%)
Gjensidige 2% (3%)
Other 5% (2%)

Insurance companies
There were no major changes in the distribution of the 
non-life insurance market in the first half of 2025. Variations 
in market share were within the range of one percentage 
point.

Swedbank P&C Insurance and If P&C Insurance had the 
largest market share with 18% each (see Figure 57), while AB 
Lietuvos draudimas Estonia branch had 14% market share.

For market share by product, the biggest market share for 
land vehicle insurance was held by If P&C Insurance and 
Swedbank P&C Insurance, each with 20%. If P&C Insurance 
held the largest market share for property insurance with 
21%, while the largest market share in motor third-party 
liability insurance was held by ERGO Insurance SE with 18%.
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Figure 60. Market share for property insurance as 
at the end of June 2025 (end of June 2024 in 
brackets)

If P&C Insurance 21% (22%)
Swedbank P&C Insurance 20% (20%)
Lietuvos draudimas 14% (13%)
Compensa Vienna Insurance Group UADB Estonia branch 13% (13%)
ERGO Insurance 13% (13%)
Salva Kindlustus 5% (6%)
BTA 5% (4%)
LHV Kindlustus 4% (3%)
Gjensidige 2% (2%)
Other 3% (4%)
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Figure 61. Insurance premiums intermediated 
through insurance brokers by type of non-life 
insurance (million euros)
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Figure 62. Share of insurance premiums 
intermediated through insurance brokers of 
insurers operating in Estonia
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6.3. INSURANCE BROKERS 
INTERMEDIATING NON-LIFE 
INSURANCE

Insurance premiums intermediated

22  Payments intermediated by insurance brokers do not include 
sales outside Estonia, which totalled 3 million euros.

Insurance brokers registered in Estonia intermediated 
non-life insurance premiums of 109 million euros in the first 
half of 202522, which was just 2% less than the 111 million 
euros in the first half of 2024. The number of contracts 
intermediated fell by 4678 to 379,159.

As previously, the largest type of insurance by insurance 
premiums intermediated by brokers was insurance for land 
vehicles, where 29 million euros of insurance premiums were 
intermediated (see Figure 61). The second largest type of 
insurance was property insurance with 28 million euros of 
premiums. Premiums of 24 million euros in motor third-party 
liability insurance were intermediated.

Estonian insurance brokers intermediate premiums under 
contracts from both Estonian and foreign insurance 
companies. In the first half of 2025, 87% or 95 million euros 
of all the insurance premiums intermediated were those of 
Estonian insurance companies, and 16%, or 18 million euros, 
went to foreign insurers. The largest share of the contracts of 
foreign insurers were the 7 million euros of insurance for other 
vehicles, and the same amount for goods under transport. 
They were followed by 3 million euros for civil liability 
insurance and 1 million euros for financial loss insurance.

The share of brokers in the sales volumes of Estonian insurers 
increased over the year from 31% to 32%.

Brokers have the largest share of Estonian non-life insurance 
premiums by product at 55% in insurance for other vehicles, 
covering rail, air and water transport (see Figure 62). There 
was a notable increase in the share of brokers in sickness 
insurance to 43%, while 38% of the motor third-party liability 
insurance premiums and 37% of the civil liability insurance 
premiums of Estonian insurers were intermediated through 
brokers.
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Figure 63. Market share of insurance brokers by 
non-life insurance premiums received in the first 
half of 2025 (first half of 2024 in brackets)

IIZI Kindlustusmaakler 33% (33%)
Marsh Kindlustusmaakler 10% (13%)
Howden Kindlustusmaakler 10% (10%)
UADBB Aon Baltic Estonia branch 6% (4%)
Kominsur Kindlustusmaakler 5% (3%)
Vandeni Kindlustusmaaklerid 3% (3%)
Coop Kindlustusmaakler 3% (3%)
Other* 30% (31%)

Figure 64. Market share of insurance brokers for 
motor third-party liability insurance as at the end of 
June 2025 (end of June 2024 in brackets)

IIZI Kindlustusmaakler 55% (56%)
Howden Kindlustusmaakler 6% (7%)
UADBB Aon Baltic Estonia branch 5% (5%)
KindlustusEst Kindlustusmaakler 5% (5%)
Cachet Insurance Broker 3% (2%)
Fix Kindlustusmaakler 3% (2%)
Pro Kindlustusmaakler 3% (1%)
Other 20% (22%)

* The market shares of other insurance brokers intermediating 
non-life insurance were: Fix Kindlustusmaakler OÜ 2.9%, Kindlus-
tusEst Kindlustusmaakler OÜ 2.9%, Aadel Kindlustusmaaklerid OÜ 
2.6%, Pro Kindlustusmaakler OÜ 2.6%, OÜ ABC Kindlustusmaak-
lerid 2.4%, Marine Insurance Services SIA Estonia branch 2.1%, OÜ 
Kindlustusmaakler Tiina Naur 1.8%, Optimal Kindlustusmaakler OÜ 
1.6%, Ultima Kindlustusmaakler OÜ 1.5%, NB Kindlustusmaakler 
OÜ 1.4%, Cachet Insurance Broker OÜ 1.3%, 1Kindlustusmaakler 
OÜ 1.2%, OÜ TIIB Kindlustusmaakler 0.9%, Northern1 Insurance 
Solutions Kindlustusmaakler OÜ 0.7%, SEE Insurance Broker OÜ 
0.6%, InPro Insurance Brokers OÜ 0.4%, OÜ Marks ja Partnerid Kind-
lustusmaaklerid 0.4%, Lõuna Kindlustusmaakler OÜ 0.3%, FS Kind-
lustusmaakler OÜ 0.3%, Avor Kindlustusmaakler OÜ 0.3%, Mango 
Insurance SIA Estonia branch 0.2%, GrECo Specialty GmbH Estonia 
branch 0.2%, Clemenc Kindlustusmaakler OÜ 0.1%, EURORISK 
Kindlustusmaakler OÜ 0.1%, AVC Advisory Kindlustusmaakler OÜ 
0.1%, Premium Kindlustusmaakler OÜ 0.1%, SIA Moller Auto Insur-
ance Services Estonia branch 0.07%, Foxtall Kindlustusmaakler OÜ 
0.06%, Herrmann, Huebner & Partner Insurance Broker OÜ 0.04%, 
AID Kindlustusmaakler OÜ 0.03%, Vector Kindlustusmaakler OÜ 
0.03% and Direct Kindlustusmaakler OÜ 0.03%.

Insurance brokers
There were 40 insurance brokers intermediating non-life 
insurance contracts in the first half of 2025. The majority of 
the market is divided between only a few brokers though, as 
79% of insurance premiums were intermediated by ten insur-
ance brokers (see Figure 63), while 20 brokers had market 
share of less than 1%.

IIZI Kindlustusmaakler held the largest market share by 
premiums with 33%, followed by Marsh Kindlustusmaakler 
and Howden Kindlustusmaakler with 10% each.

IIZI Kindlustusmaakler had the largest share of motor third-
party liability insurance premiums intermediated with 55%, 
of land vehicle insurance premiums with 34%, and of property 
insurance premiums with 28%. The largest market share for 
other vehicles, covering rail, air and water craft, was held 
by Kominsuur Kindlustusmaakler OÜ with 46%. Marsh 
Kindlustusmaakler had the largest market share in sickness 
insurance at 35%.

Non-life insurance brokers received 13.7 million euros in 
intermediation fees in the first half of 2025, down from 16 
million euros a year earlier.
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Figure 65. Market share of insurance brokers for 
land vehicle insurance as at the end of June 2025 
(end of June 2024 in brackets)

IIZI Kindlustusmaakler 34% (34%)
Howden Kindlustusmaakler 13% (14%)
Coop Kindlustusmaakler 6% (8%)
UADBB Aon Baltic Estonia branch 5% (2%)
Marsh Kindlustusmaakler 5% (4%)
KindlustusEst Kindlustusmaakler 4% (5%)
Kindlustusmaakler Tiina Naur 4% (4%)
Aadel Kindlustusmaaklerid 4% (4%)
Fix Kindlustusmaakler 4% (3%)
Other 21% (22%)

Figure 66. Market share of insurance brokers for 
property insurance as at the end of June 2025 (end 
of June 2024 in brackets)

IIZI Kindlustusmaakler 28% (26%)
Marsh Kindlustusmaakler 15% (18%)
Howden Kindlustusmaakler 15% (14%)
Vandeni Kindlustusmaaklerid 5% (6%)
UADBB Aon Baltic Estonia branch 4% (4%)
Fix Kindlustusmaakler 4% (3%)
Coop Kindlustusmaakler 4% (3%)
Aadel Kindlustusmaaklerid 4% (3%)
Other 21% (23%)
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Payments at payment and e-money institutions: 816 million euros

Figure 67. Half-yearly volume and number of 
payments at payment institutions
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Figure 68. Market share of payment institutions as 
at the end of June 2025 (end of June 2024 in 
brackets)

Wallester 58% (45%)
Maksekeskus 24% (30%)
Ühisarveldused 9% (10%)
Meieni 4% (7%)
TavexWise 2% (3%)
Adson 1% (1%)
Other 2% (4%)

7. PAYMENT SERVICES 
OF PAYMENT 
INSTITUTIONS 
AND E-MONEY 
INSTITUTIONS
Payment and e-money institutions intermediated payments 
of 816 million euros in the first half of 2025, up from 538 
million a year earlier. A total of 12.6 million payments were 
made, up from 9.1 million a year earlier (see Figure 67).

Although the volume of payments through payment institu-
tions grew substantially, it still lagged well behind the growth 
in payments at the banks. Data from Eesti Pank show that 
the volume of domestic payments at the banks was 119 billion 
euros in the first half of 2025.

The largest volume of payments in the first half of 2025 was 
at Wallester, which had 58% of all payments, followed by 
Maksekeskus with 24% and Ühisarveldused with 9% (see 
Figure 68). Wallester and Maksekeskus also dominated for 
the number of payments, as Wallester intermediated 55% of 
all payments and Maksekeskus 40%.
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