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INSURANCE COMMISSIONER’S FOREWORD

I am happy to report that the Samoan Insurance industry remained strong and 
stable in FY2023/2024.  Supported by a resilient domestic economic performance 
during the year, and in the absence of any major catastrophe like flooding or cyclone 
during the year, the insurance industry recorded adequate solvency and liquidity 
positions and continued to operate profitably.  Underpinning these outcomes is 
the ongoing collaborative partnership between the Central Bank and the licensed 
insurers, centered on a risk-based supervisory approach while also providing the 
opportunity for the safe development of innovative insurance products and service 
for the Samoan people. 

In FY2023/2024, the insurance industry achieved the following financial results:
•	 Total assets of $148.2 million.
•	 Solvency surplus of $33.7 million.
•	 Unaudited net profit after tax of $4.3 million.
•	 Underwriting surplus of $4.2 million.  
•	 Liquid assets aggregated at $38.0 million; 
•	 Combined gross premiums income of $22.5 million; and
•	 Gross claims paid and policy payments totaled $9.9 million. 

Further, two of our licensed general insurers launched their parametric insurance 
products in the December 2023 quarter.  This made available microinsurance 
products to Samoan households and businesses, for climate and disaster risk 
resilience purposes. Stemming from the effects of the COVID-19 pandemic, one 
insurance broker ceased to operate in the Samoan market, with its formal closure 
announced in March 2024.

Adherence to prudential insurance standards were assessed to be strong following 
offsite monitoring of the insurer’s required financial reports submitted to the Bank.  
Onsite inspections are also part of the supervisory suite of measures to monitor 
the financial institution’s compliance. These, however, have been on hold since the 
COVID-19 lockdown periods. The next round of onsite inspection for the industry 
is planned in the 2025 calendar year. The Central Bank also remains committed to 
strengthening the regulatory framework for the insurance industry, with the revision 
of the Insurance Act 2007 still in progress.  Further, we strengthened our engagement 
with the insurers with bilateral meetings on a quarterly basis to discuss supervisory 
matters ranging from their financial performances and positions to compliance 
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issues as well as developments that may have potential impacts on the industry.  

Central to these initiatives and efforts have been the capacity building opportunities 
made available to our staff, which have enhanced our supervisory expertise and 
knowledge in this area. That said, I acknowledge the ongoing assistance by our 
development partners (such as the IMF and PFTAC to name a few) for in-person 
trainings and workshops as well as the many online courses and virtual programs 
over the year. 

I also take this opportunity to thank the domestic insurance industry for its continued 
cooperation and support in our efforts to ensure a safe and sound insurance market 
contributing to the stability of Samoa’s financial system.  
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1.	 The World Economy1 

The IMF’s July 2024 World Economic Outlook (WEO) Update predicted a 3.25 percent 
worldwide economic growth in FY2023/24, slightly down from the 3.40 percent 
estimate in the prior fiscal year. Although it has decreased from the previous period, 
the worldwide growth rate for FY2023/24 is slightly higher at 3.25 percent compared 
to the previous forecast of 3.20 percent in the April 2024 WEO. 

The world economy faced significant challenges during 2023-2024, leading to a 
reduction in growth and a more cautious outlook. Historical standards show slow 
expansion due to current factors like high borrowing costs, decreased fiscal support, 
long-term effects from COVID-19 and Russia’s invasion of Ukraine, low productivity 
growth, and growing geoeconomic fragmentation. Furthermore, the economic 
uncertainty has worsened geopolitical tensions, including conflicts in the Middle 
East. Consequently, global growth, standing at 3.3 percent in 2023, is forecast to 
persist at 3.25 percent in both FY2023/2024 and FY2024/2025.

According to the July 2024 WEO, global headline inflation is predicted to decrease 
from 6.8 percent in FY2022/2023 to 6.35 percent in FY2023/2024 and further down 
to 5.2 percent in FY2024/2025. The likelihood of interest rates remaining high for 
a longer period has risen due to higher inflation risks, caused by growing trade 
tensions and policy uncertainties. Samoa’s major trading partners (namely the USA, 
New Zealand, and Australia) experienced a decline in inflation rates throughout the 
year. However, these rates remained significantly higher than their target ranges of 
approximately 2 to 3 percent.

Despite the global economic challenges, labour market conditions improved in 
the past twelve months. Many countries, particularly the US, Australia, and New 
Zealand, experienced low unemployment rates.

To address rising inflation rates throughout 2023-2024, most central banks adopted 
aggressive monetary tightening policies. However, concerns about economic growth 
led some major central banks to pause or reduce their interest rate hikes in the last 
half of FY2023/2024. 

ECONOMIC BACKGROUND

_______________
1 Financial Markets Department, Central Bank of Samoa
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2.	 Domestic Economy2 

i.	 Actual outturns on the economy in FY2023/2024

At the end of FY2023/24, the Samoan economy grew further by 9.4 percent from 
9.2 percent in FY2022/23 and -5.3 percent in FY2021/22. This estimated expansion 
reflects robust growth in economic activities so far because of the strong boost 
in tourism arrivals (mainly the Samoan diaspora abroad visiting their families and 
holiday tourists) when the borders reopened in August 2022. Sectoral analysis 
shows that the overall growth is mainly driven by ‘Commerce’, ‘Transport’, ‘Business 
Services’, ‘Financial Services’ and government ‘Taxes less subsidies’ to name a few.  

Both the headline and underlying consumer price index (CPI) dropped significantly 
during the year. This was largely underpinned by a sharp reduction in both imported 
and local components of the CPI. As a result, the headline inflation rate fell to 3.6 
percent at the end of June 2024, from a high of 12.0 percent at end June 2023. 
Similarly, the underlying inflation rate dropped to 4.9 percent at end June 2024from 
14.2 percent in 2022/23.

On the external sector side, large inflow of official budget support funds and 
foreign grants coupled with gains from tourism and private remittances, saw total 
gross official foreign reserves increase by $255.9 million (a surplus for balance of 
payments) in FY2023/24.  At a total of $1,354.0 million, this was sufficient to cover 
13.4 months (more than a year) of imports of goods.

On the monetary and financial sector, total commercial banks’ liquidity remained 
high with its level rising by 14.2 percent to $657.3 million in FY2023/24. This was 
on account of expansions in commercial banks’ holdings of Central Bank Securities 
and their holdings of vault cash, which more than offset the drop in banks’ excess 
reserves.  Total commercial bank lending to the private sector and public institutions 
slowed further by -1.9 percent from -1.6 percent in the previous year, which was due 
entirely to a decline in lending to the business sector.  

_______________
2 Economics Department, Central Bank of Samoa
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ii.	 Outlook for FY2024/2025

Samoa’s real economic growth is expected to remain positive and relatively high 
at 6.5 percent (well above its medium-term target of 3-4 percent), although it is 
‘cooling off’ from the strong back-to-back growth rates of 9.2 percent in FY2022/23 
and 9.4 percent for FY2023/24. The external sector is expected to post another large 
surplus in 2024/25 (conservatively estimated around $129.0 million) reflecting large 
Government grants and budget support funds. 

On prices, the headline inflation rate is expected to edge up to around 3.2 percent 
by June 2025 from 3.6 percent at end June 2024. This reflects expected moderation 
in fuel, imported meat and other prices such as flour and grains.

On the financial sector, total broad money (M2) is expected to rise by 8.6 percent by 
end June 2025 with private sector credit is expected to post a gradual pickup of 2.3 
percent from its negative growth in the previous year.  
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1.	 Administration of the Insurance Act 2007

The Governor of the Central Bank of Samoa (the “Bank”) is the Insurance 
Commissioner (the “Commissioner”) appointed under section 4 of the Insurance Act 
2007 (the “Act”), to carry out the functions and powers as stipulated under sections 
5 and 6 of the Act. 

The Bank has responsibilities under the Financial Institutions Act 1996 and the 
Insurance Act 2007 to supervise insurance companies in conjunction with the Bank’s 
broader responsibilities aimed at promoting the health and stability of the financial 
system in general.

2.	 Licensing and Insurance Market Structure

Section 9 of the Act requires all insurers and intermediaries conducting insurance 
business in Samoa to be licensed by the Commissioner. The Commissioner continued 
to receive and assess applications for renewal of licenses by insurers, insurance 
agents and insurance brokers. Licenses are renewed upon the payment of their 
license renewal fees by the end of December of each year. (Refer to Table 1). 

a.	 Important Interpretation under the Insurance Act 2007 

i.	 Agent means a person who as representative of an insurer, carries on the 
business of channeling, soliciting, or procuring insurance business for the 
insurer for or in expectation of payment by way of commission, allowance, 
return or other remuneration. 

ii.	 Broker means a person who as representative of an insured, carries on the 
business of arranging contracts of insurance for or in expectation of payment 
by way of brokerage, commission, fee, allowance, return or otherwise.

iii.	 General insurance means insurance business of any class or classes not 
being life insurance business.

iv.	 Life insurance means business that consists of the issuing of life policies or 
the undertaking of liability under life policies or any business that relates 
to the business of issuing life policies, including business relating to the 
investment, administration and management of the assets of a statutory 

REGULATION AND SUPERVISION
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fund. Payment of money on the death of a person is not a life policy if the 
term of the policy is not more than 1 year.

b.	 Licensed Insurance Companies

As of June 2024, a total of six (6) insurers were licensed under the Act as follows: 
i.	 Four (4) insurers conducted general insurance business; and
ii.	 Two (2) insurers conducted life insurance business of which one insurer only 

provides insurance cover for employees of a certain church denomination.

c.	 Licensed Insurance Brokers 
There were four (4) insurance brokers’ licenses issued upon the satisfaction of 
specific requirements given under Part 3 and deposit requirements under section 
20, of the Act. 

d.	 Licensed Insurance Agents 
Insurance agents are required to be licensed under sections 9 and 12 of the Act, 
upon nomination by a licensed insurer.  At end FY2023/2024, 17 insurance agent 
licenses were issued by the Commissioner, 2 for general insurance and 15 for life 
insurance (Table 1). 



9

Table 1: Licensed Insurance Companies and Intermediaries as of June 2024

Source: Central Bank of Samoa

 General Insurers 
1. Apia Insurance Company Limited 
2. Federal Pacific Insurance Limited 
3. National Pacific Insurance Limited 
4. Samoa Surety Insurance Limited 
 Life Insurers 
1. Deseret Mutual Benefits 
2.  Samoa Life Assurance Corporation 
 Insurance Brokers 
1. Marsh Limited 
2. Willis New Zealand (NZ) Limited 
3. Lockton NZ Holding Limited 
4. Samoa Insurance Broker Limited 
 Insurance Agents – Corporate 
1. National Bank of Samoa Limited 
2. Pacific Insurance Underwriters 
 Insurance Agents – Individual 
1. Letuna Insurance Agency 
2. Avaia Palapala Fruean 
3. Fuimaono Eseta Kavesi 
4. Kosetatino Tumanuvao 
5. Ivilasi Consulting Limited 
6. Aurelio Maiava 
7. Marieta Peniamina Su’a 
8. Reupena Iakopo 
9. Seuamuli Saolotoga Junior Bentin 
10. Nanai Sirovai Sila Sa 
11. Salaiulufa Tafa Junior Maiava 
12. Pelenatete Leitu 
13. Uatifoti Fatu 
14. Hazel Lei Sam 
15. Lenena’oafioga Vaifale 
16. Faameo Faameo 
17.  Masuisui Kennaway Maisa 
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3.	 Key Statutory Requirements 

a.	 Deposit Requirement
Every licensed insurance broker and agent is required under section 20 of the Act to 
make and maintain a deposit or provide a guarantee in the amount of $50,000. In 
the case of a broker, the equivalent to the deductible or excess amount applicable to 
the professional indemnity and fidelity guarantee insurance policies are required to 
be held by the broker, whichever is the greater.

Similarly, section 21 of the Act requires every licensed insurer to make and maintain 
a deposit in an amount of $100,000 or not less than the surplus of assets over 
liabilities required under the prescribed solvency requirements, whichever is the 
greater.

The deposits are to be in the prescribed nature or form acceptable to the 
Commissioner. As of June 2024, all licensed insurance companies and brokers 
complied with the statutory deposit requirement.

b.	 Minimum Capital
An insurer licensed under the Act is required under section 24 to maintain at all 
times paid up capital of $1,000,000. All insurers complied with this requirement.

c.	 Additional Solvency Requirements
In addition to the capital requirement, every licensed insurer is also required under 
section 25 to comply with any solvency requirements imposed by the Commissioner. 
The licensed insurance companies continued to comply with the solvency 
requirements from time to time. 

d.	 Policy and Claims Registers
An insurer licensed under the Act is required under section 36 to keep a register of 
policies issued by the insurer and a register of claims, showing for every claim made. 
If a licensed insurer carries on any insurance business outside of Samoa, the insurer 
is required to keep separate registers for its Samoan business and its non-Samoan 
business.
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In relation thereto, intermediaries are also required under section 41 to have a 
register of policies placed or procured by or through the intermediaries.    

4.	 Supervision 
The Bank has an integrated, risk-based system of supervision that uses both off-
site monitoring and on-site inspections, to examine the business of each insurer, 
evaluate its condition, quality, effectiveness and compliance with legislation and 
supervisory requirements. 

a.	 Onsite Inspection
Onsite examination for the insurance industry was put on hold since the COVID-19 
State of Emergency (SOE) and we are planning for the next calendar year 2025 to 
conduct another round of onsite.
 
b.	 Offsite Examination 
To ensure that licensed insurers comply with the Act, offsite monitoring is ongoing 
which includes the assessment of periodic prudential returns submitted to the 
Commissioner. 

c.	 Prudential Returns and Audited Accounts 
Sections 32 and 35 of the Act require that licensed insurers and brokers submit 
annual audited accounts and prescribed periodical statements to the Commissioner. 
Prudential returns must be submitted within 15 working days of the following month 
after the end of each quarter.  

Annual audited accounts for both insurers and brokers are to be submitted within 
three months after each financial year. 
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1.	 Underwriting Result

a.	 Gross Premiums
The life and general insurance sectors experienced an 18.7 percent ($5.2 million) 
decrease in combined gross premiums to $22.5 million compared to June 2023. Of 
this total, 60.0 percent ($13.5 million) came from the general insurance sector, while 
40.0 percent ($9.0 million) was from the life insurance sector. Gross premiums for life 
insurance include whole life, endowment, and money-back term policies. The three 
major products in the general insurance sector that have the highest premiums are 
fire, motor vehicle, and household insurance. (Refer to Graph 1).

b.	 Claims and Policy Payments
The domestic insurance sector reported gross claims and policy payments totaling 
$9.9 million, which is 11.6 percent (or $1.3 million) lower than last year’s total of $11.2 
million. Payments made under life policies for maturities, deaths, and surrenders 
accounted for 75.4 percent ($7.5 million) of the total claims. The remaining 24.6 
percent ($2.4 million) consisted of claims related to motor vehicles, fire, and other 
general products. (Refer to Graph 1).

c.	 Underwriting Surplus
At the end of FY2023/2024, the life and general insurance sectors achieved a 
combined underwriting surplus of $4.2 million, reflecting a decrease of 52.5 percent 
($4.6 million) compared to the previous year’s surplus of $8.8 million. The significant 
drop in the general insurers underwriting result from $8.5 million in June 2023 to 
$3.5 million in June 2024 was the primary reason for this reduction. General insurers 
contributed 83.7 percent ($3.5 million) of the surplus, while life insurance accounted 
for the remaining 16.3 percent ($0.7 million). (Refer to Graph 1).

DOMESTIC INSURANCE INDUSTRY PERFORMANCE 

Source: General and Life Insurance Companies
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2.	 Solvency Position

In FY2023/2024, the insurance industry achieved a combined solvency surplus of 
$33.7 million, up from $33.4 million in the same period last year, representing a 0.7 
percent increase of $0.2 million. This surplus came from adjusted net assets of $40.2 
million, less a solvency margin of $6.5 million. General insurance accounted for 53.4 
percent ($18.0 million) of the surplus. (Refer to Graph 2).

Source: General and Life Insurance Companies

3.	 Operating Result

In FY2023/2024, the insurance industry reported an unaudited combined profit of 
$4.3 million, down from the $5.5 million profit achieved in June 2023, reflecting a 
23.0 percent decrease of $1.3 million. At this level, total operating income reached 
$20.6 million, indicating a decline of 9.4 percent ($2.1 million). Meanwhile, total 
operating expenses fell to $14.4 million, decreasing by 6.7 percent ($1.0 million). 
The general insurance sector accounted for 69.6 percent ($3.0 million) of the total 
profit (Refer to Graph 3). 

Source: General and Life Insurance Companies
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4.	 Balance Sheet

a.	 Assets
In FY2023/2024, the insurance industry recorded a total asset growth of 4.8 percent 
($6.7 million), reaching $148.2 million compared to the previous year. This growth 
was mainly caused by the increases in share investments and outstanding premiums 
by 15.1 percent ($5.3 million) to $40.4 million (accounting for 27.2 percent of total 
assets) and by 15.1 percent ($1.3 million) to $10.2 million (6.9 percent) respectively. 
Of the total assets, the general insurance sector represented 55.9 percent ($82.9 
million) while the life insurance sector accounted for the remaining 44.1 percent 
($65.3 million). (Refer to Graph 4). 

b.	 Liabilities
Total liabilities increased to $74.1 million, reflecting a 3.0 percent ($2.1 million) 
rise over the past twelve months. This growth was driven entirely by a 6.0 percent 
increase in policy liabilities, which rose by $2.5 million to $44.1 million, accounting 
for 59.4 percent of total liabilities. Life insurance accounted for 63.1 percent ($46.8 
million) while general insurers represented 36.9 percent ($27.4 million). (Refer to 
Graph 5).

Source: General and Life Insurance Companies
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c.	 Owners’ Funds 
The combined shareholders’ fund for the domestic insurance industry stood at $74.0 
million, up by 6.6 percent ($4.6 million) as compared to the last financial period. 
Such growth reflected the increase in cumulative profits by 9.4 percent ($3.8 million) 
to $44.0 million and equivalent to 59.4 percent of total funds and reserves. Paid-up 
capital aggregated at $14.0 million and other funds totaled at $16.1 million formed 
up the remaining 40.6 percent. The general insurers dominated the total funds by 
74.9 percent ($55.5 million) while life insurance represented 25.1 percent ($18.6 
million) correspondingly. (Refer to Graph 6). 

Source: General and Life Insurance Companies

Source: General and Life Insurance Companies
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5.	 Liquidity Position

The domestic insurance industry’s combined liquid assets totaled $38.0 million, 
growing slightly by 0.1 percent ($0.03 million) over the previous year. The composition 
of these liquid assets includes bank deposits of $19.5 million and cash balances of 
$18.5 million. Total liquid assets adequately covered short-term liabilities of $9.9 
million. The general insurance sector made up 58.1 percent ($22.1 million) while 
the life insurance sector accounted for the remaining 41.9 percent ($15.9 million). 
(Refer to Graph 7).

Source: General and Life Insurance Companies
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1.	 Underwriting Operations

a.	 Gross Premiums
The general insurance sector reported a total gross premium income of $13.5 million, 
down by 28.5 percent ($5.4 million) from last year’s balance of $18.9 million. The 
primary reason for this decline was the reduction in premiums in all classes. The 
distribution of gross premiums by class showed that the fire class dominated the 
gross premium pool, accounting for 36.4 percent ($4.9 million). (Refer to Graph 8).

b.	 Reinsurance Cessions/Outwards
In FY2023/2024, general insurers ceded 34.9 percent ($4.7 million) of total premiums 
to offshore reinsurers for insurance protection. Annually, outward reinsurance 
decreased by 14.4 percent ($0.8 million). Fire continued to be the most heavily 
reinsured line due to the nature of the risk it covers, accounting for 72.4 percent 
($3.4 million) of total reinsurance costs. Treaty reinsurance remained the preferred 
arrangement for local insurers, representing 95.2 percent of total reinsurance. (Refer 
to Graph 9).

 GENERAL INSURANCE INDUSTRY

Source: General Insurance Companies

Source: General and Life Insurance Companies
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c.	 Net Premiums Income
The general insurance sector reported a combined net premium income of $8.8 
million, which is 34.3 percent ($4.6 million) less than last year’s figure of $13.4 
million. Net premium income represents the portion of premiums retained by local 
insurers after deducting reinsurance outwards. The motor vehicle class dominates 
the net premium pool, accounting for 44.3 percent ($3.9 million). (Refer to Graph 
10).

d.	 Claims
Gross claims paid for FY2023/2024 totaled $2.4 million, reflecting a decrease of 29.6 
percent ($1.0 million) compared to June 2023. By class, motor vehicles accounted 
for 50.8 percent ($1.2 million) of the claims paid. (Refer to Graph 11).

Source: General Insurance Companies

Source: General Insurance Companies
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e.	 Reinsurance Recoveries/Inwards
For the period under review, the general insurers recovered only $0.020 million 
from offshore reinsurers to assist with claims paid. The recoveries were particularly 
for householders’ class. When compared to the same time last year, it reveals an 
increase of $0.011 million. (Refer to Graph 12).

f.	 Net Claims Paid
The general insurers recorded a combined net claims paid of $2.4 million at the end 
of FY2023/2024 compared to $3.5 million reported in June 2023. Net claims paid 
derived from gross claims less reinsurance recoveries. (Refer to Graph 12). 

Source: General Insurance Companies

g.	 Underwriting Result
The underwriting surplus of the general insurance sector stood at $3.5 million, down 
by 58.7 percent ($5.0 million) compared to the surplus of $8.5 million in June 2023. 
The significant drop was underpinned by a drastic decline in net earned premiums, 
which fell by 40.1 percent ($5.4 million) to $8.1 million, mainly due to a decrease 
in gross premium income. At this stage, the net claims incurred amounted to $3.4 
million and underwriting expenses totaled $1.1 million, both of which reduced over 
the year by 6.6 percent ($0.2 million) and 19.9 percent ($0.3 million), respectively. 
(Refer to Graph 13).
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All classes of general insurance recorded an underwriting surplus except for the 
medical class. The motor vehicle class accounted for 42.2 percent ($1.5 million) of 
the underwriting surplus, followed by fire and ‘others3’ at 20.4 percent ($0.7 million) 
and 14.7 percent ($0.5 million), respectively.

The net loss ratio stood at 42.3 percent compared to 27.1 percent in June 2023. This 
ratio indicates that for every Tala the insurer earned in premiums, 42.3 sene were 
spent on claims. The net loss ratio is derived from net claims incurred divided by 
net earned premiums. The motor vehicle class had the highest net loss ratio at 47.9 
percent, followed by ‘others’ at 43.6 percent and fire at 31.9 percent, in that order.
	

2.	 Solvency Position
The general insurance sector registered a consolidated solvency surplus of $18.0 
million, reflecting a decline of 3.3 percent, or $0.6 million, compared to the same 
time last year. The surplus represents the difference between adjusted net assets 
of $22.0 million (down from $22.8 million in June 2023) and the required solvency 
margin of $4.0 million (down from $4.2 million last year). (Refer to Graph 14).

Source: General Insurance Companies

_______________
3 ‘Others’ include classes like households, marine, personal accident, professional indemnity, public 
liability, workers compensation, medical and funeral.



21

3.	 Operating Result
The general insurers’ unaudited net profit after tax fell by 31.5 percent ($1.4 million) 
to $3.0 million over the past twelve months, driven entirely by the decrease in 
underwriting surplus. During this period, the sector reported a total income of $7.0 
million (down from $9.5 million in June 2023) against total expenses of $2.4 million 
(down from $3.7 million last year). (Refer to Graph 15).

Total income includes non-underwriting income of $3.5 million and underwriting 
income/surplus of $3.5 million. The non-underwriting income includes dividends 
totaling $2.8 million, interest income of $0.5 million, and other income of $0.2 
million. Total expenses mainly comprised salaries, management fees, and directors’ 
fees, totaling $1.7 million. 

Source: General Insurance Companies

Source: General Insurance Companies
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4.	 Balance Sheet

a.	 Assets
Total assets of the general insurers reached $82.9 million, up by 6.0 percent ($4.7 
million) compared to the June 2023 figure of $78.2 million. This increase primarily 
resulted from a rise in share investments by 23.5 percent ($5.1 million) to $26.6 
million, equivalent to 32.1 percent of total assets. Other major asset components 
included loans and advances (net) totaling $16.7 million (20.1 percent), bank 
deposits of $11.2 million (13.5 percent), cash on hand of $10.9 million (13.2 percent), 
outstanding premiums of $8.2 million (10.0 percent), and fixed assets (net) of $3.6 
million (4.4 percent). (Refer to Graph 16). 

Source: General Insurance Companies

b.	 Liabilities 
The consolidated total liabilities increased to $27.4 million, rising by 5.0 percent 
($1.3 million) over the past twelve months. The growth in liabilities resulted from 
increases in outstanding claims provisions, which rose by 6.6 percent ($0.4 million) 
to $6.9 million (accounting for 25.3 percent of liabilities), and in other provisions, 
which grew by 29.5 percent ($0.5 million) to $2.2 million (7.9 percent). The unearned 
premiums provision totaled $11.2 million, dominating 41.0 percent of total liabilities. 
(Refer to Graph 17).
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Source: General Insurance Companies

c.	 Owners’ Fund
Total shareholders’ funds grew to $55.5 million, increasing by 6.5 percent 
($3.4 million) over the preceding year. This growth primarily resulted from a 6.0 
percent increase in cumulative profits, which rose by $2.1 million to $36.6 million, 
representing 65.9 percent of total funds. Additionally, other funds and reserves 
increased by 37.2 percent ($1.3 million), accounting for 8.8 percent of total funds. 
The remaining component, paid-up capital, totaled $14.0 million, or 25.2 percent of 
the total. (Refer to Graph 18).

Source: General  Insurance Companies
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5.	 Liquidity Position

The liquidity position of the general insurance sector decreased by 6.7 percent 
($1.6 million) to $22.1 million compared to June 2023. During the review period, 
the liquidity components—bank deposits and cash on hand—both fell, with bank 
deposits decreasing by 7.0 percent ($0.8 million) to $11.2 million, and cash on hand 
dropping by 6.5 percent ($0.8 million) to $10.9 million. Total liquid assets accounted 
for 80.8 percent of total liabilities and provided adequate coverage for short-term 
liabilities, which totaled $9.2 million. (Refer to Graph 19).

Source: General Insurance Companies
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1.	 Consolidated Table (Life and General)

Table 2: Domestic Insurance Industry – Financial Highlights

Source: General and Life Insurance Companies

 APPENDICES STATISTICAL TABLES



26

2.	 General Insurers’ Table

Table 3: General Insurers’ Financial Highlights

Source: General Insurance Companies


