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Overview – Global Insurance Demand Trends



Introduction

Objective: Examine consumer propensity to buy life/health insurance

Collaboration: Joint research study by Remark (a SCOR Group 
Company) and the Society of Actuaries (SOA)

Scope: Market insights gathered from 22 countries

Methodology:
• Empirical analysis with data-driven insights

• Blend of quantitative measures and qualitative observations

• Structured to capture a holistic view of consumer behavior

• Cross-sectional survey design for robust comparative analysis
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Survey Questions

Demographics: Collecting basic demographic information such as 
country, age, and gender.

Insurance Preferences:
• Types of personal insurance currently held (home, car, pet, travel, 

mobile phone, etc.).
• Recent insurance purchases and whether they were mandatory.
• Types of personal health or life insurance held.

Personal and Professional Context:
• Working status, main source of income, industry category.
• Marital and parental status, residential status.
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Survey Questions (2)

Consumer Behavior & Digital Trends:
• Willingness to buy from online-only insurers.
• Importance of factors in the buying process (trustworthiness, 

transparency, etc.).
• Engagement with extended warranty offers and reasons for refusal.

Lifestyle and Wellness:
• Role of healthy living, average sleep hours, risk appetite, average daily 

steps, exercise frequency.
• Diet quality and lifestyle improvement desires (exercise, sleep, stress, etc.).
• Usage of wellness tools (wearable devices, fitness apps, home gym, etc.).

Other General Insurance information (Transportation & Environment)
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Data Summary 
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Region Market Mortality Health AD&D

Africa South Africa 36% 31% 37%
Asia - 46% 54% 38%

China 41% 72% 48%
Hong Kong 51% 56% 36%

Taiwan 59% 59% 54%
India 50% 53% 43%

Indonesia 32% 46% 35%
Japan 39% 29% 11%

Malaysia 44% 51% 40%
Singapore 59% 61% 46%

South Korea 38% 45% 16%
Europe - 28% 25% 18%

North America - 32% 33% 23%
USA 31% 29% 19%

Canada 31% 41% 26%
Mexico 34% 33% 26%

Oceania Australia 16% 16% 12%
South America Chile 27% 30% 24%

Total - 36% 39% 28%



Data Summary (1) - Sex
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Data Summary (2) - Age
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• Insurance purchase by Age 
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Data Summary (3) - Marital
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Data Summary (4) – Area/Income
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Data Summary (5) – Knowledge
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Data Summary (6) – Insurance Literacy Score
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Data Summary (7) – Purchase Method
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Mortality Health AD&D

Through an intermediary (e.g. adviser, aggregator, or 

comparison website) 48% 51% 37%

Through the insurer’s website 45% 48% 33%

Direct from the insurer, via telephone, mail, in a 

branch 46% 51% 37%

Other 37% 36% 35%

Can't remember 30% 37% 24%



Data Summary (8) – Online Preferences 
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Economic Analysis

Existing literature key determinants:

1. Role of financial literacy:

• Wealth management, retirement planning

• Financial education

2. Role of financial advisors / information resources : 

• Access to financial advisor 

• Informal sources and formal sources 

3. Demographics

Technology transformation and online services?
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Economic Modeling

• Age

• 'Insurance literacy score - 14pts’

• Work Status
• Employed - 3, Unemployed - 2, Other - 1

• Marital Status
• Married - 3, Single - 2, Other -1 

• Residential Status
• Own - 3,  Rent - 2, Other -1 

• Purchase methods:
• Direct  (Online/Agent/Phone/Branch)
• Intermediary (Adviser/Comparison Web)
• Other
• Cannot remember
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Logistic Model Output - Life 

Coefficient Significance
Constant -5.04 ***

Age 0.01 ***
Sex -0.08 *

Marital Status 0.27 ***
Working Status 0.15 ***

Residential Status 0.34 ***
Area Type 0.08 **

Income Level 0.03 ns
Education Level -0.03 ns

Insurance Knowledge 0.26 ***
Direct 2.29 ***

Intermediary 2.43 ***
Other 2.14 ***
Pseudo R-squared 18.1%



Economic Modeling (2)
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Economic Modeling (3)
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Logistic Model Output - Health

Coefficient Significance

Constant -4.65 ***
Age -0.01 ***
Sex 0.12 **

Marital Status 0.22 ***
Working Status 0.13 ***

Residential Status 0.25 ***
Area Type 0.26 **

Income Level 0.02 ns
Education Level 0.06 *

Insurance Knowledge 0.24 ***
Direct 1.97 ***

Intermediary 2.10 ***
Other 1.77 ***
Pseudo R-squared 13.6%



Data Analytics
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Data Analytics (2)
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Data Analytics (3)
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Data Analytics (4)



Data Analytics (5)
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Data Analytics (6)
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• Middle-aged demographic, 
demonstrating an interest in 
their health are more likely to 
recent purchase insurance



Conclusion
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• Individuals with greater knowledge of insurance products, particularly those who are married and property 
owners, are more likely to possess life and health insurance.

• Employment status significantly influences insurance coverage, with employed or semi-employed individuals 
showing a higher propensity to secure life insurance.

• The analysis indicates a demographic trend where older individuals are more inclined to purchase life 
insurance, while younger individuals are more likely to buy health insurance, driven by their knowledge and 
recent claims experience.

• Urban residents, especially those who own property or have mortgages, demonstrate a higher likelihood of 
recent insurance purchases, underscoring the impact of residential and financial stability on insurance 
decisions.

• The use of health applications correlates with insurance purchasing among the middle-aged, suggesting that 
digital health engagement enhances the perceived value and relevance of insurance coverage.



Thank you

Xiao Xu, x.xu@unsw.edu.au



Active participation in the Society of Actuaries is an important aspect of membership.  While the positive contributions of professional societies and associations are well-recognized and 
encouraged, association activities are vulnerable to close antitrust scrutiny.  By their very nature, associations bring together industry competitors and other market participants.  
The United States antitrust laws aim to protect consumers by preserving the free economy and prohibiting anti-competitive business practices; they promote competition.  There are 
both state and federal antitrust laws, although state antitrust laws closely follow federal law.  The Sherman Act, is the primary U.S. antitrust law pertaining to association activities.   The 
Sherman Act prohibits every contract, combination or conspiracy that places an unreasonable restraint on trade.  There are, however, some activities that are illegal under all 
circumstances, such as price fixing, market allocation and collusive bidding.  

There is no safe harbor under the antitrust law for professional association activities.  Therefore, association meeting participants should refrain from discussing any activity that could 
potentially be construed as having an anti-competitive effect. Discussions relating to product or service pricing, market allocations, membership restrictions, product standardization or 
other conditions on trade could arguably be perceived as a restraint on trade and may expose the SOA and its members to antitrust enforcement procedures.

While participating in all SOA in person meetings, webinars, teleconferences or side discussions, you should avoid discussing competitively sensitive information with competitors and 
follow these guidelines:

• Do not discuss prices for services or products or anything else that might affect prices
• Do not discuss what you or other entities plan to do in a particular geographic or product markets or with particular customers.
• Do not speak on behalf of the SOA or any of its committees unless specifically authorized to do so.
• Do leave a meeting where any anticompetitive pricing or market allocation discussion occurs.
• Do alert SOA staff and/or legal counsel to any concerning discussions
• Do consult with legal counsel before raising any matter or making a statement that may involve competitively sensitive information.

Adherence to these guidelines involves not only avoidance of antitrust violations, but avoidance of behavior which might be so construed.  These guidelines only provide an overview of 
prohibited activities.  SOA legal counsel reviews meeting agenda and materials as deemed appropriate and any discussion that departs from the formal agenda should be scrutinized 
carefully.  Antitrust compliance is everyone’s responsibility; however, please seek legal counsel if you have any questions or concerns.

SOA Antitrust Compliance Guidelines
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Presentations are intended for educational purposes only and do not 
replace independent professional judgment.  Statements of fact and 

opinions expressed are those of the participants individually and, 
unless expressly stated to the contrary, are not the opinion or position 

of the Society of Actuaries, its cosponsors or its committees.  The 
Society of Actuaries does not endorse or approve, and assumes no 

responsibility for, the content, accuracy or completeness of the 
information presented.  Attendees should note that the sessions are 

audio-recorded and may be published in various media, including 
print, audio and video formats without further notice.

Presentation Disclaimer
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