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Report description:

The Philippines life insurance market was valued at USD 6.38 Billion in 2024. The industry is expected to grow at a CAGR of 6.10%
during the forecast period of 2025-2034. Growing interest in ESG-focused investment-linked insurance policies has made the
market increasingly popular with consumers seeking healthy, sustainable financial products that tie up their environmental and
social ethics. In turn, all these factors have resulted in the market attaining a valuation of USD 11.53 Billion by 2034.

 Philippines Life Insurance Market Report Summary 

 Description 

 Value 

Base Year

USD Billion

2024

Historical Period
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Forecast Period

USD Billion

2025-2034

Market Size 2024

USD Billion

6.38

Market Size 2034

USD Billion

11.53

CAGR 2018-2024

Percentage

XX%

CAGR 2025-2034

Percentage

6.10%

CAGR 2025-2034 - Market by Demographic

Adults

6.5%

CAGR 2025-2034 - Market by Distribution Channel

Direct Sales

7.2%

Philippines Life Insurance Market Overview

The Philippines life insurance market is fast evolving under the influence of rising levels of financial literacy, urbanization, and a
booming middle-class population. Demand is fueled by consumers and their growing awareness about the need for long-term
financial planning and wealth protection. The younger, technology-savvy population further nudges insurers toward innovation
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around mobile-first and personalized offerings. Embedded insurance, expansion in bancassurance, and the bundling of health and
life products are some of the trends that are restructuring the distribution. Key players that are leveraging digital ecosystems and
strategic partnerships to capitalize on and capture the emerging segments include Sun Life, AIA Philippines, and Pru Life UK. The
insurance market in the region shows great promise, especially in terms of multi-channel outreach with greater emphasis on
building trust based on simplified and transparently communicated product propositions.

Philippines Life Insurance Market Growth

The gig economy and the elderly population are possibly the two biggest engines driving the Philippines life insurance market
growth. Freelancers, online sellers, delivery riders, and others with alternative income-creation methods have made affordable
and accessible insurance options without sophisticated employment structures desirable. Furthermore, on-demand and short-term
offerings are planned to be customized for this group of mobile, income-variable people. The elderly population, meanwhile, offers
a market for retirement life insurance and long-term care packages. Increased living years, coupled with health issues, have
created a surging awareness about financial protection and legacy planning needs, encouraging innovation from insurers with
age-specific benefits and simplified underwriting process towards easier access.

Key Trends and Recent Developments

The key trends of the Philippines life insurance market include digital innovations, microinsurance growth, personalized products,
and health integration.

April 2025

FWD Philippines introduced Set for Life Plus, an insurance policy that combines life protection with investment development and
prizes based on important life milestones. The plan attempts to meet the demands of a generation going through a number of
personal and professional transformations.

February 2025

PhilFirst launched two non-life insurance products to cover Filipinos in the digital age and on frequent travels. They demonstrate
the company's unwavering commitment to innovation and its dedication to meeting the changing demands of Filipinos in a
dynamic world.

January 2025

Sun Life Philippines went live with Munich Re Automation Solutions' SaaS underwriting system, ALLFINANZ SPARK, which includes
data analytics modules Insight Origin and Data Exchange. The arrangement covers both eApplications and traditional applications,
which will be underwritten by SPARK.

October 2024

Etiqa Philippines announced that it will launch Takaful insurance in the country. This new offering represents a change toward
ethical, cooperative, and community-focused financial protection, meeting the region's growing need for socially responsible
investing solutions.

Digital Transformation and InsurTech Innovation
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The Philippines life insurance market is undergoing a digital transformation that aims to enhance the customer experience and
make internal operations more efficient. InsurTech startups, such as Coins.ph, have introduced affordable microinsurance that can
be done via a mobile phone. GoBear is another company offering online insurance product comparisons. Traditional companies
are now adapting to the new technologies such as AI for customer query services using chatbots, as well as their service-delivery
applications for policies and claims processing, which illustrates the shift towards a more tech-savvy, customer-oriented insurance
space.

Microinsurance Development and Financial Inclusion

Among the emerging microinsurance markets, the Philippines this year recorded a 17.35% increase in premiums in
microinsurance. Affordable against death, injury, or property damage risks, microinsurance is designed for low-income individuals,
boosting the overall Philippines life insurance market dynamics. The products are designed to be simple and affordable, with
premiums capped at 7.5% of the minimum wage. Mutual Benefit Associations (MBAs) dominate the market with more than 28%
market share for life insurance companies and non-life firms are also making their contributions.

Tailored and Modular Insurance Products

As per the Philippines life insurance market analysis, consumers are increasingly becoming more interested in insurance that
captures their individual needs and insurers have yielded to this tendency offering customized plans where clients can select their
specific coverages and add-ons. Usage-based insurance, for example, premiums related to driving behavior or fitness activity, is
on the rise. Further enhancements may be enabled through data analytics to build up personalized risk evaluations of individuals
that lead to more precise premium calculations and heightened customer satisfaction.

Integration of Health and Wellness Initiatives

Increasingly, health and wellness programs are becoming integrated directly into life insurance products. This is one of the key
emerging trends in the Philippines life insurance market. Health insurance, critical illness coverage, and wellness incentives come
as part of comprehensive plans by insurers. Incentives offered to policyholders may include premium reductions based on
health-boosting lifestyles or participation in wellness activities. Certainly, healthy behaviors are nourished alongside risk
mitigation strategies for insurers, as the health orientation of consumers increasingly solidifies.

Philippines Life Insurance Market Opportunities

Access to rural and underserved markets present one of the key opportunities in the Philippines life insurance market. Mobile
technology and digital avenues can open the way for insurers to serve the unmet markets with affordable and accessible
insurance products. Partnerships with organizations on the ground and community-based initiatives would be able to strengthen
both access and trust in financial inclusion. Moreover, with the growing Islamic population within the country, the market observes
an increased demand in terms of insurances that are compliant to Sharia laws. Insurance can develop and come up with Takaful
products which provide risk-sharing mechanisms aligned with Islamic principles.

Philippines Life Insurance Market Trends

With the volatility of the Philippine peso, a significant number of consumers are shifting towards life insurance policies
denominated in stable currencies such as the US dollar. These investments are opportunistic for both foreign currency
appreciation and higher interest rates than peso investments. To that end, insurers have rolled out investment-linked life
insurance products, denominated in US dollars, giving policyholders easy access to investing overseas while enjoying the benefits
of insurance, boosting the overall Philippines life insurance market revenues. Moreover, regulations on Overseas Filipino Workers
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would be lifted by the Philippine government. Given that OFWs are one of the most important markets in insurance companies,
currently, they must be in the country to buy a life insurance policy from a local company, which limits access to insurance
protection. Providing simpler access to insurance would entice OFWs to save and remit more money in the Philippines, thereby
fostering the development of the industry.

Philippines Life Insurance Market Restraints

? The region has low insurance penetration even with growth. Filipinos remain unaware or distrustful of life insurance products,
thereby challenging the Philippines life insurance market growth.
? Complex rules and bureaucratic procedures can provide a breeding ground for inefficiency by insurers, making it difficult to
innovate and rapidly expand product offerings in the market.

Philippines Life Insurance Industry Segmentation

The EMR?s report titled ?Philippines Life Insurance Market Report and Forecast 2025-2034? offers a detailed analysis of the market
based on the following segments:

Market Breakup by Insurance Type

? Individual
??? Breakup by Type  Term Life Insurance  Whole Life Insurance  Others  

? Group

Market Breakup by Service Provider

? Public Insurance Providers
? Private Insurance Providers

Market Breakup by Demographics

? Minors
? Adults
? Senior Citizens

Market Breakup by Distribution Channel

? Direct Sales
? Agents or Brokers
? Banks
? Others

Philippines Life Insurance Market Share

 Market Insights by Insurance Type 

In the Philippines life insurance market, individual policies are gaining traction due to increasing financial literacy and a growing
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middle-class population seeking personalized coverage and investment-linked plans. Group insurance, meanwhile, has taken a
larger form from benefits given by employers or cooperatives or microfinance institutions, providing low-cost protection for
workers and communities. This segment of the market is increasingly being fueled by the rapid expansion of digital enrolment
platforms and bundled health-life products, which allow insurers to reach more extensive audiences with tailored, accessible
solutions for various income levels and employment types.

 Market Analysis by Service Provider 

Private providers, like those introducing online innovations, are further accelerating the Philippines life insurance market value.
These service providers bring more dynamic innovations. Individual insurance providers are not advertised by the state, such as
the Government Service Insurance System, which has now become relevant as such institutions also strive to market cheap
policies for government employees and overseas Filipino workers. With the expanded products offerings of both sectors, the
collaboration and competition of these public and private insurers drive huge improvement of market accessibility and financial
inclusion.

 Analysis by Demographics 

In line with the increasing trend of people getting life insurance in the region, policies for minors are becoming more appealing as
parents continue to prioritize early financial protection and future education savings plans. This emerging trend has significantly
contributed to the Philippines life insurance market development. Moreover, insurance products for adults seem to be increasing,
due to the rising consumer awareness of financial planning, retirement savings, and investment-linked products. This segment is
expected to grow at 6.5% CAGR over the forecast period. Further, senior citizens are also becoming an increasingly important
segment with life expectancy rising and concerns about healthcare and retirement security growing. Insurers are offering specific
products, including long-term care insurance and retirement, to appeal to the need for more security and financial independence
later in life.

 Market Insights by Distribution Channel 

The most viable alternative channel of distribution that is driving demand in the Philippine life insurance market is through direct
sales, as these provide ease of purchase for consumers. The segment of direct sales is expected to grow at a CAGR of 7.2% over
the forecast period. Brokers or agents continue to be relevant in the market as they deliver personal needs, solutions, and advice.
Bancassurance is also booming, where banks tie up with insurers so that life insurance products can be made available to their
customers, thus increasing affordability. Other distribution channels such as mobile applications and third-party diversifiers are
also coming forth, creating the next level scope for market coverage and reach.

Competitive Landscape

The Philippines life insurance market players are looking at increasing digital capability, providing tailor-made products, and
reaching out to underserved markets such as rural communities and elderly citizens. Philippines life insurance companies are also
looking at upgrading customer experience, enhancing financial awareness, and exploiting strategic alliances for driving
accessibility and growth.

Pru Life UK and Prudential pl

Established in 1848, Pru Life UK continues to dominate the Philippines life insurance industry. Its status as a subsidiary of
Prudential PLC makes it an innovator that offers innovative life and health insurance products sold via digital channels.
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Sun Life Assurance Company of Canada

Established in 1865 and based in Toronto, Sun Life is among the oldest and largest insurance firms in the Philippines. It offers an
extensive range of solutions in insurance and wealth management to ensure the financial protection of individuals and
corporations alike.

Allianz PNB Life Insurance Inc.

Established in 1890, Allianz PNB Life is a joint venture between Philippine National Bank and Allianz Group. A variety of life and
health insurance products are provided by the company with customer-focused solutions and financial security.

AXA Group

Established in 1817, AXA Group is a global leader in insurance and asset management with headquarters in Paris. AXA Philippines
offers a broad portfolio of life insurance products with emphasis on risk protection, retirement, and wealth management solutions
that take into account local requirements.

Other key players in the Philippines life insurance market report are BDO Unibank, Inc., FWD Life Insurance Corporation, The
Insular Life Assurance Company, Ltd., The Manufacturers Life Insurance Company, AIA Group Limited, and Sun Life Grepa
Financial, Inc., among others.

Startup Scenario in the Philippines Life Insurance Market

Emerging startups emphasize scaling microinsurance to underpenetrated segments, utilizing digital platforms for frictionless
customer engagement, and applying AI-powered data analytics for customized propositions. They also experiment with embedded
insurance models, embedding coverage in e-commerce, fintech, and lifestyle platforms to increase convenience and customer
experience.

 EastWest 

EastWest Ageas is a life insurance firm headquartered in the Philippines. It was established in 2015 by EastWest Bank, one of the
country's leading banks. They provide a variety of insurance products and services to both individuals and companies.
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