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Report description:

Singapore Life and Non-Life Insurance Market was valued at USD 66.41 billion in 2024 and is anticipated to grow USD 115.45
billion by 2030 with a CAGR of 9.71% during forecast period. The Singapore Life and Non-Life Insurance Market is experiencing
significant growth, fueled by a combination of rising consumer awareness and a robust economy. Life insurance remains a
dominant segment, driven by increasing demand for retirement planning, health coverage, and wealth management solutions.
Non-life insurance, including property, casualty, and motor insurance, has also seen a rise in demand, particularly with the
increasing need for protection against natural disasters and accidents. The market is becoming more digitized, with insurance
companies leveraging technology to offer convenient, personalized products and services. The growing middle-class and
high-income households contribute to the expanding market. According to the report, annual premium policies experienced a
substantial surge, with weighted premiums rising by 24.8% compared to the same period in 2023. This growth is driven by several
key factors. Increasing awareness of the importance of long-term financial planning has led consumers to seek comprehensive
coverage through annual premium policies, further driving market growth.

Key Market Drivers

Increased Consumer Awareness and Demand for Comprehensive Coverage

A significant driver of the Singapore Life and Non-Life Insurance Market is the growing awareness among consumers about the
importance of insurance. As financial literacy improves across Singapore, more individuals recognize the need for both life and
non-life insurance products to secure their financial future and mitigate risks. For instance, Singapore's life insurance sector
experienced a significant rise in new business premiums during the first nine months of 2024, as reported by the Life Insurance
Association Singapore (LIA Singapore). From January to September, weighted new business premiums totaled USD 3.14 billion,
marking a 23.5% year-over-year increase. This growth underscores the sustained demand for financial protection, driven by
consumers seeking security amid persistent economic uncertainties.



In the life insurance sector, consumers are increasingly prioritizing long-term financial security, retirement planning, and health
coverage. There is also a notable rise in demand for critical iliness insurance, as awareness of the high medical costs associated
with serious illnesses increases. The growing popularity of health insurance is fueled by concerns over rising medical expenses,
encouraging individuals to invest in comprehensive coverage that addresses both their health and financial well-being.
Regulatory Reforms and Government Initiatives

The Singapore government has introduced several regulatory reforms aimed at enhancing the efficiency and stability of the
insurance market. These regulations are designed to protect consumers, encourage competition, and promote innovation in the
industry. For example, the Monetary Authority of Singapore (MAS) has implemented the Risk-Based Capital (RBC) framework to
ensure that insurers maintain adequate capital to absorb potential losses, thus improving the overall resilience of the insurance
sector.

Additionally, government-backed initiatives like the CPF (Central Provident Fund) and MediShield Life have contributed to the
expansion of the life insurance sector. These programs provide Singaporeans with essential social security and health insurance
coverage, while also encouraging private insurers to offer supplementary coverage for better financial protection. The ongoing
development of the country's regulatory framework has created a stable environment for both life and non-life insurers to thrive.
Demographic Trends and Changing Consumer Behavior

Demographic trends, particularly the aging population and evolving family structures, are significant drivers of the insurance
market in Singapore. As the population ages, there is increasing demand for life insurance products, especially those that offer
long-term care and retirement benefits. Older individuals are more focused on securing financial stability for their later years,
leading to a rise in the demand for annuities, critical illness insurance, and long-term care insurance.

Furthermore, the growing trend of dual-income households and changing family dynamics is influencing insurance purchasing
behavior. Younger generations, particularly millennials and Gen Z, are becoming more proactive about securing their financial
futures through life and health insurance products. These demographics are more likely to engage with digital platforms and
flexible insurance solutions that cater to their lifestyles, contributing to the overall growth of the market.

Key Market Challenges

Intense Competition and Market Saturation

The Singapore insurance market is highly competitive, with numerous local and international insurers offering a wide range of
products. As the market matures, it becomes more challenging for insurance companies to differentiate themselves and attract
new customers. This intense competition often leads to price wars, which can erode profit margins and result in lower premiums
for insurers. In addition, the limited pool of untapped customers, combined with a high penetration rate of life and non-life
insurance, means that insurers must rely on retaining existing customers rather than acquiring new ones.

In an environment where many consumers already hold multiple insurance policies, attracting new customers becomes more
challenging. To address this issue, insurers must continually innovate their product offerings, focusing on customized solutions
that cater to the specific needs of different customer segments. Additionally, companies must invest in digital tools and
personalized services to retain their market share in a crowded and competitive landscape.

Changing Consumer Expectations and Digital Transformation

Consumer expectations are rapidly evolving, driven by the rise of digital technology and shifting societal norms. Today's insurance
consumers are more tech-savvy and demand personalized, seamless, and easily accessible insurance products. This shift is
particularly noticeable among younger generations, who are accustomed to digital experiences in other sectors, such as
e-commerce and financial services. As a result, insurers must adapt to these expectations by providing digital platforms that offer
quick access to policy information, claims processing, and policy management.

Key Market Trends

Increased Adoption of Digital Insurance Solutions

One of the most prominent trends in the Singapore Life and Non-Life Insurance Market is the accelerated adoption of digital
insurance solutions. Consumers, particularly younger generations, are increasingly turning to online platforms for their insurance
needs, from purchasing policies to managing claims and reviewing policy details. The demand for digital tools, such as mobile
apps and websites that provide easy access to policy information, is growing rapidly.

InsurTech companies have been pivotal in driving this shift by leveraging technologies like artificial intelligence (Al), machine



learning, and big data analytics to offer more efficient services. For example, Al-powered chatbots are being used to answer
customer queries in real-time, while robo-advisors help clients choose the most appropriate insurance products based on their
needs. This move toward digitalization has not only enhanced customer experience but also streamlined operations for insurers,
reducing costs and increasing efficiency.

Rise of Health and Wellness-Focused Products

Health and wellness are becoming increasingly important to consumers, driving demand for insurance products that cater to these
needs. In Singapore, a growing awareness of the importance of maintaining good health and the rising cost of healthcare are
encouraging individuals to invest in health-related insurance products. This trend is particularly evident in the life insurance
sector, where consumers are looking for coverage that includes critical illness, medical, and hospitalization insurance.

In addition, insurers are offering wellness programs as part of their policies. These programs often include incentives for
policyholders to maintain healthy lifestyles, such as discounts on premiums for regular health check-ups, fitness activities, and
healthy eating. This not only helps individuals manage their health but also reduces the insurer's overall risk exposure by
promoting a healthier population.

Personalization and Customization of Insurance Products

As consumers become more sophisticated in their purchasing behaviors, insurers are focusing on personalization and
customization to meet individual needs. Rather than offering one-size-fits-all products, insurance companies are increasingly
tailoring policies to specific customer segments. This trend is most evident in both the life and non-life insurance sectors, where
personalized coverage and premiums are becoming the norm.

In the life insurance market, insurers are offering customizable plans that allow consumers to add riders or adjust coverage based
on their changing life circumstances, such as marriage, having children, or retirement. For example, customers can select add-ons
for critical illness coverage, income protection, or life coverage, making their policies more relevant to their needs. Additionally,
personalized wellness programs are being integrated into health and life insurance policies, where insurers offer bespoke services
and discounts based on a policyholder's health data and lifestyle choices.

Segmental Insights

Insurance Type Insights

Life insurance is the dominating segment in the Singapore Life and Non-Life Insurance Market, driven by a strong demand for
financial security, retirement planning, and health coverage. As consumers increasingly prioritize long-term financial stability,
products like term life, whole life, and critical illness insurance have gained significant popularity. The growing awareness of
health risks, coupled with rising healthcare costs, has led to an increase in health-focused life insurance policies. Additionally, the
government's emphasis on retirement savings, such as through the CPF, has further bolstered the demand for life insurance,
making it the leading segment in the market.

Regional Insights

The North-East region is the dominating area in the Singapore Life and Non-Life Insurance Market, driven by a mix of economic
factors and demographic trends. This region boasts a high concentration of affluent residents, leading to increased demand for
both life and non-life insurance products, particularly those related to health, property, and motor coverage. As a hub for young
professionals and families, the region's residents are more likely to invest in comprehensive insurance policies for financial
security and asset protection. Additionally, its proximity to key business districts fosters a competitive insurance environment,
further strengthening its market dominance.

Key Market Players

[OMSIG Insurance (Singapore) Pte. Ltd.

[OSwiss Life (Singapore) Pte. Ltd.

[[OTokio Marine Life Insurance Singapore Ltd.

[DAIA Singapore Private Limited

[OChubb Insurance Singapore Limited

[[IThe Great Eastern Life Assurance Co. Ltd

[DAviva Ltd

[OChina Life Insurance (Singapore) Pte. Ltd.



[DAllianz Insurance Singapore Pte. Ltd.

[OLiberty Insurance Pte Ltd

Report Scope:

In this report, the Singapore Life and Non-Life Insurance Market has been segmented into the following categories, in addition to
the industry trends which have also been detailed below:

[OSingapore Life and Non-Life Insurance Market, By Insurance Type:

o Life

o Non-Life

[OSingapore Life and Non-Life Insurance Market, By Distribution Channel:

o Direct

o Agency

0 Bank

o Others

[0Singapore Life and Non-Life Insurance Market, By Region:

Central

North-East

East

West

North

Competitive Landscape

Company Profiles: Detailed analysis of the major companies presents in the Singapore Life and Non-Life Insurance Market.
Available Customizations:

Singapore Life and Non-Life Insurance Market report with the given market data, TechSci Research offers customizations
according to a company's specific needs. The following customization options are available for the report:

Company Information

[[Detailed analysis and profiling of additional market players (up to five).
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