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TABLE 2 
ESTIMATED PROPORTION OF THE POPULATION AND MARKET CAPTURED IN THE COUNTRIES STUDIED IN EACH REGION

FIGURE 1 
EVOLUTION IN CLIENT NUMBERS FROM 2019 TO 2022 FOR PRODUCTS  
REPORTING IN FOCUS COUNTRIES IN ALL FOUR YEARS 

FIGURE 2 
PEOPLE COVERED BY PRODUCT LINE (MILLIONS)

Number of people 
reached by  
microinsurance 

 
Up to 44.1 million 

Up to 238 million 

Up to 48.4 million 
 

Up to 330 million

Share of  
the target  
population  
covered 

Up to 9.4% 

Up to 11.9% 

Up to 11.9%  
 

Up to 11.5%

Estimated value of 
the microinsurance 
market in target 
countries (USD) 

6.9 billion  

25.1 billion  

9.3 billion  
 

41.4 billion

Proportion of  
the estimated  
microinsurance 
market value  
captured 

6%  

21%  

8%  
 

15%

Weighted  
average  
premium 
per person  
covered 

28  

13  

25  
 

17

REGION 
 

 
 
Focus countries 
in Africa

Focus countries in  
Asia and the Pacific

Focus countries in  
Latin America and the 
Caribbean 

Focus countries in 
all regions 

Evolution in the microinsurance market from 2019 to 2022 
Although the addition of several  
very large public-private schemes  
has played a big role in the increases 
observed in people covered and  
premiums collected this year, there 
also appears to be underlying growth  
in other microinsurance products. 

To illustrate how the market has 
evolved in recent years without changes 
in the sample, Figure 1 provides the 
maximum number of people reached 
from 2019 to 2022 only for those  
products which reported data in all 
four years. A pronounced decrease in 

the total number of people covered 
in 2020 to 15.9 million is seen at the 
height of the COVID-19 pandemic,  
representing a 46% decline compared 
to 2019. However, a notable recovery  
is observed in 2021, when the number 
of clients returned to 21% above 
pre-pandemic levels, at 35.4 million 
people covered. 

This positive momentum continued 
in 2022, with further growth of 28% 
to 45.2 million clients. The regional 
trends are seen in Figure 1, with Africa 
and Asia and the Pacific following a 

similar pattern. Latin America and the 
Caribbean, on the other hand, does not 
show the same drop during the  
COVID-19 pandemic. However, the  
sample size for the region is  
particularly low, with just nine  
products reporting consistently across 
all four years (compared to 100  
products in Africa and 31 in Asia and 
the Pacific). This information may  
not therefore be reliable. 

Considering the same data set,  
premiums collected also increased 
from 2021 to 2022 (by 12%). 

Most of those interviewed for this  
study agreed that by 2022, the short-
term effects of COVID-19 on insurance  
markets had largely been overcome. 
Yet, with wider macroeconomic  
challenges, such as inflation and  
increases in food prices alongside  
political uncertainty, insurance leaders 
in many countries interviewed reported 
that they continue to operate in 
challenging environments. This has, in 
some cases, led to reduced bandwidth 
among some companies for driving  
inclusive insurance initiatives.  
Nonetheless, many reported a higher 
awareness among stakeholders, 
including government figures, of the 
risks associated with the protection 
gap in insurance, partly as a result of 
the pandemic and partly as a result of 
concerns related to natural disasters 
and climate change. 

Product lines  
As was the case last year, the most  
important product line in terms of 
people covered in 2022 was life  
insurance, with 80.7 million people 
covered (Figure 2), followed by credit 
life insurance. This reflects the central 
role of credit-linked life insurance in 
the development of microinsurance and 
its continued importance in the sector. 

With the inclusion in this year’s data  
of the PMFBY public-private crop  
insurance scheme in India, covering 
almost 27.8 million people, agriculture 
microinsurance became the third  
largest product line in terms of people 
reached, in contrast to seventh 
position in the previous year. It also 
became the line of business with the 
highest recorded premiums (Figure 3), 
followed by life, and credit life.  
It is important to note that agriculture 
insurance schemes frequently benefit 

from government subsidies which 
contribute to those premium levels. A 
total of 11% of the agriculture schemes 
recorded in this study were fully  
subsidised, the highest proportion of 
any product line by far. More likely 
benefit from partial subsidies, though 
this information is not currently  
collected. 

In Africa, the insurance line reaching 
the highest number of people covered 
is funeral insurance, at 15.6 million, 
followed by life (11.2 million) and 
health (6.2 million) insurance. In Asia 
and the Pacific, the insurance line with 
the largest number of people covered 
is life (47.4 million) followed by  
agriculture (28.9 million) and credit 
life  (27.4 million). In Latin America and 
the Caribbean, the insurance line with 
the largest number of people covered 
is life (21.9 million), followed by  
personal accident (8.2 million) and 
credit life  (5.5 million). 

 All regions  
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2019 2020 2021 2022
0

10,000,000

20,000,000

30,000,000

40,000,000

50,000,000

Life 

Credit Life/Loan Protection 

Health 

Other

Investment/Savings

Motor (car/motorcycle)

Legal
Transport/travel

(taxis, intercity travel, etc.)
Business Interruption

Property (non-Agri)

Funeral 

Personal Accident 

Agriculture!(crop/livestock/
fishing/aquaculture)

0 20 40 60 80

Africa Asia and the Pacific Latin America and the Caribbean

16   THE LANDSCAPE OF MICROINSURANCE 2023 THE LANDSCAPE OF MICROINSURANCE 2023   17

TABLE 2 
ESTIMATED PROPORTION OF THE POPULATION AND MARKET CAPTURED IN THE COUNTRIES STUDIED IN EACH REGION

FIGURE 1 
EVOLUTION IN CLIENT NUMBERS FROM 2019 TO 2022 FOR PRODUCTS  
REPORTING IN FOCUS COUNTRIES IN ALL FOUR YEARS 

FIGURE 2 
PEOPLE COVERED BY PRODUCT LINE (MILLIONS)

Number of people 
reached by  
microinsurance 

 
Up to 44.1 million 

Up to 238 million 

Up to 48.4 million 
 

Up to 330 million

Share of  
the target  
population  
covered 

Up to 9.4% 

Up to 11.9% 

Up to 11.9%  
 

Up to 11.5%

Estimated value of 
the microinsurance 
market in target 
countries (USD) 

6.9 billion  

25.1 billion  

9.3 billion  
 

41.4 billion

Proportion of  
the estimated  
microinsurance 
market value  
captured 

6%  

21%  

8%  
 

15%

Weighted  
average  
premium 
per person  
covered 

28  

13  

25  
 

17

REGION 
 

 
 
Focus countries 
in Africa

Focus countries in  
Asia and the Pacific

Focus countries in  
Latin America and the 
Caribbean 

Focus countries in 
all regions 

Evolution in the microinsurance market from 2019 to 2022 
Although the addition of several  
very large public-private schemes  
has played a big role in the increases 
observed in people covered and  
premiums collected this year, there 
also appears to be underlying growth  
in other microinsurance products. 

To illustrate how the market has 
evolved in recent years without changes 
in the sample, Figure 1 provides the 
maximum number of people reached 
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trends are seen in Figure 1, with Africa 
and Asia and the Pacific following a 

similar pattern. Latin America and the 
Caribbean, on the other hand, does not 
show the same drop during the  
COVID-19 pandemic. However, the  
sample size for the region is  
particularly low, with just nine  
products reporting consistently across 
all four years (compared to 100  
products in Africa and 31 in Asia and 
the Pacific). This information may  
not therefore be reliable. 

Considering the same data set,  
premiums collected also increased 
from 2021 to 2022 (by 12%). 

Most of those interviewed for this  
study agreed that by 2022, the short-
term effects of COVID-19 on insurance  
markets had largely been overcome. 
Yet, with wider macroeconomic  
challenges, such as inflation and  
increases in food prices alongside  
political uncertainty, insurance leaders 
in many countries interviewed reported 
that they continue to operate in 
challenging environments. This has, in 
some cases, led to reduced bandwidth 
among some companies for driving  
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Nonetheless, many reported a higher 
awareness among stakeholders, 
including government figures, of the 
risks associated with the protection 
gap in insurance, partly as a result of 
the pandemic and partly as a result of 
concerns related to natural disasters 
and climate change. 

Product lines  
As was the case last year, the most  
important product line in terms of 
people covered in 2022 was life  
insurance, with 80.7 million people 
covered (Figure 2), followed by credit 
life insurance. This reflects the central 
role of credit-linked life insurance in 
the development of microinsurance and 
its continued importance in the sector. 

With the inclusion in this year’s data  
of the PMFBY public-private crop  
insurance scheme in India, covering 
almost 27.8 million people, agriculture 
microinsurance became the third  
largest product line in terms of people 
reached, in contrast to seventh 
position in the previous year. It also 
became the line of business with the 
highest recorded premiums (Figure 3), 
followed by life, and credit life.  
It is important to note that agriculture 
insurance schemes frequently benefit 

from government subsidies which 
contribute to those premium levels. A 
total of 11% of the agriculture schemes 
recorded in this study were fully  
subsidised, the highest proportion of 
any product line by far. More likely 
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collected. 
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• Central role of credit-linked life insurance 
• Agricultural insurance frequently benefit from 

government subsidies which contribute to 
those premium levels

https://microinsurancenetwork.org/the-landscape-of-microinsurance


ALTERNATIVE 
APPROACHES: 
PARAMETRIC 
INSURANCE
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Threat of climate change to food systems – 
promotion of weather-indexed policies for 
agricultural insurance

Growth in marketing of IBAI

Some evidence of improving adaptive capacity and decreasing 
negative coping strategies like forced sale of assets and 

reduced food consumption

Risks: farmer benefits are only minor; can exacerbate 
socioeconomic inequalities, degrade ‘natural insurance’ in 

agroecosystems

https://utorontopress.com/9781487542238/forecasts/


Weather-indexed insurance can paradoxically 
lock in unsustainable land use policies

• Erode biodiversity

• Lock in unsustainable land use
• Increase dependence on agrochemicals & 

commercial seed varieties

• Devaluing of traditional environmental 
stewardship practices.

Need to re-embed insurance – as a social value, 
not just a financial instrument – in its social 
context

Technical solutions are only part of the puzzle. 
We need social solutions too.

Can we think about community 
insurance needs more holistically?
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https://utorontopress.com/9781487542238/forecasts/


Harvesting sesame in San Pedro, Paraguay 2019
Innovative cost-savings solutions … but 
does it work for rural economies?
Parametric insurance was developed because sesame yield is 
particularly sensitive to hydrological stress at specific growth 
phases.
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Unintended social consequences of tech-
driven solutions

The availability of the policy locked farmers 
into growing this specific crop and financing 
it through the local agricultural cooperative 

that bundles it with farm credit. 

Result: farms exposed to significant 
fluctuations in global commodity prices 

(purely an export crop) because they are 
locked into planting sesame



INFORMAL 
INSURANCE 
ALTERNATIVES?
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These include savings, pensions, remittances, informal loans from family members, or 
other kin and household-based collective investments (see Bähre 2020a, Cajilig 2022, 

Johnson et al 2023, Pairama et al 2018, Le Dé et al 2015). 

Faith-based communities play an increasingly important role in disaster recovery, 
particularly for Pasifika communities (Cox et at 2020, Ngin 2020). 

Turning to religious communities for disaster response can also work at cross-purposes to 
conventional insurance-based assessments of protection and damage, eg moral assessments 

of victims (Cox et al 2018).
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Self-insurance, household resource pooling and 
other informal insurance alternatives are relatively 
invisible in discussions of the protection gap. 
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New 
inclusive 
insurance 
and old 
social 
hierarchies – 
the role of micro-
insurance in 
inter-ethnic 
conflict?

https://curatorium.webflow.io/taja-journal/form-content/fences/el-cercado-the-fences
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Further research on approaches to 
financing climate adaptation and 
disaster response outside of 
mainstream insurance could 
complement the existing focus on 
innovative approaches to insurance. 

These alternatives are generally 
more sensitive to localised, 
culturally specific, and faith-based 
responses than conventional 
financial products and services. 

However, care should be taken to 
understand the risks of social 

marginalisation, social conflict, and 
added burdens for already-

vulnerable groups, when relying on 
community-based resource pooling 

as an alternative to individual 
insurance cover.
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