
Life Insurance

Overview

The Life Insurance sector experienced 
steady growth in most of its areas of 
operation for 2016 with the exception of 

number of insurance salesmen as Brokerage 
firms continue to play a greater role in Insurance 
Sales. The level of Benefits paid to policyholders 
continue to grow to reflect the increase in the 
policyholder base.

Premium Income
New annualized premiums for the year amounted 
to $5.43 billion, 10% over the $4.9 billion 
produced in 2015.  Gross Premium income for 
the year climbed to $35.17 billion, 10% in excess 
of $32 billion registered for 2015.

  

Sum Assured
Sum Assured amounted to $194.7 billion 
surpassing by 7% 2015's total of $181.2 billion. 
The number of Number of sales representatives 
at the end of 2016 was 754, a decline of -1% from 
the 760 on record at the end of 2015.  This is a 
continuation of a trend in recent years with the 
increase in Life Insurance Sales through Brokers. 

Number of Policies
Number of policies at 98,957 also experienced a 
slight decline of -1% below the 99,853 registered 
for 2015.  Categories of Policies sold included, 
Whole Life, Term, Personal Accident, Critical 
Illness, Annuities and Interest Sensitive. Critical 
Illness policies are now playing an role in 
individual policy sales.

Life Benefits Paid
The Li fe Sector fu l f i l led i ts benef i ts 
responsibilities by paying out $20.47 billion to 
policyholders and beneficiaries during the year 
inching up 0.27 billion over the $20.20 billion paid 
out in 2015.  The categories included:  
Encashments $11.86 billion, $0.56 billion over 
$11.30 billion for 2015. Death Benefits $2.64 
billion, $0.14 billion over $2.50 billion in 2015.  
Surrenders at $4.29 billion was below $4.70 

billion for 2015. Policy Loans accessed by 
policyholders during the year amounted to 
$962.57 million, $54.57 million above$908 million 
in 2015.

Group Health Sales
Group Health Sales amounted to $14.17 billion 
Annualized Premiums billed.   Number of 
contracts was 2,091 and increase of 49 over 
2 , 0 4 2  f o r  2 0 1 5 .  N u m b e r  o f  
Employees/Pensioners was 234,774 an increase 
of 14,867 over 219,907 registered in 2015.  
Number of Dependents rose to 160,485 an 
increase of 4,474 over 156,011 on record for 
2015.  Total lives increased to 395,259 which was 
19,341 over 375,918 for 2015.

Group Health Benefits Paid
Health Benefits paid out was $16.96 billion, $1.70 
billion over the$15.26 billion paid in 2015.  
Prescription Drugs represented 31% of the 2016 
total .   Health Benef i t  areas include:  
Hospitalization $1.57 billion, Surgery $2.44 
billion, Doctor Fees $1.98 billion, Lab/Xray $1.76 
billion, Prescription Drugs $5.30 billion, Maternity 
$153.24 million, Dental $1.66 billion, Optical 
$1.20 billion, Disability $96.40 million, Others 
$777.87 million.

Group Pension
A total of 469 contracts were in force in 2016, 11 
below the 480 done in 2015. There was an 
increase in Number of Employees/Pensioners on 
record for 2016 of 71,669, an amount of 7,527 
over 69,142 for 2015. Total funds under 
management amounted to $242.75 billion, up 
$31.05 billion from the $211.70 billion on record 
for 2015.

Administrative Services Only 
(ASO)

Sixteen (16) contracts were in force in 2016 
Number of Employees/Pensioners covered was 
207,256 while number of dependents was 96,796 
bringing total lives to 304,052.  This created 
Annualized Premiums Billed of $6,904.24 billion.
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General Insurance Statistical 
Overview

T
he Genera l  Insurance  Sec to r  

experienced marginal growth in 2016 

with respect to premium income. Claims 

incurred jumped significantly due to a few large 

commercial claims, while net claims increased 

modestly, when reinsurance is taken into 

consideration. The country was spared major 

weather-related claims once more as a result of 

a benign hurricane season. Sums Assured on 

property climbed as persons took advantage of 

historically low property rates.

Gross Premiums
Gross Premiums for the year amounted to 

$38.05 billion inching up 1.01% over the $37.5 

billion recorded in the previous year.  Of this 

total Motor insurance contributed $16.7 billion 

while insurance on commercial properties was 

$12.4 billion amounting to 77%.  The other lines 

of business, residential property, Employers 

Liability, Public & Other Liability, All Others 

represented contributed 23%.

Total Underwriting Income 
Total Underwriting Income amounted to $20.5 

billion surpassing the 2015 total of $19.7 billion 

by 3.3%.

Gross Claims
Due to the fact that there were no major 

disasters during the year, Gross Claims which 

was $19.7 billion in 2016 up from the $14.73 

Billion registered in 2015. However net claims 

over the same period climbed 12% reflecting 

the impact of reinsurance payments.

Total Underwriting Expenses
Total Underwriting Expenses climbed to $19.59 

billion 5.8% over the $18.5 billion experienced 

in 2015.

Policy Count
There was also an appreciable increase in 

policy count for 2016 of 424,798 representing 

29,892 policies over the 394,906 on record for 

2015.

Risk Count
Risk count at 604,150 for 2016 was 87,884, 

1.7% over the 516,266 recorded for 2015.

Claims Count

Claims count moved to 50,389, 0.1% over the 

total of 48,132 recorded for 2015.
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Careers
 in the Insurance Industry
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