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Insurance industry’s net income grows 9.38% year-on-year 

Net income of life and non-life insurance companies, and mutual benefit associations 

(MBAs) increased by 9.38% year-on-year, during the 3rd quarter of 2023. 

Based on latest data from the Insurance Commission, the insurance industry 

registered a net income of Php38.28 billion as of the end of the 3rd quarter of 2023. 

This is a 9.38% increase from the industry’s net income of only Php35 billion for the 

same period in 2022.  

Both life and non-life insurance companies registered high net income growth rates 

for the 3rd quarter, as shown in the following table: 

Industry Sector Net Income 
Q3 2023 

Net Income 
Q3 2022 

% of Increase / 
(Decrease) 

Life Insurance Php28.79 Billion Php26.10 Billion 10.32% 

Non-Life Insurance Php5.48 Billion Php4.76 Billion 14.99% 

Mutual Benefit 
Associations 
(MBAs) 

 
Php4.01 Billion 

 
Php4.14 Billion 

 
(3.05%) 

 

As shown in the table above, net income of the life insurance industry increased by 

10.32% to Php28.79 billion. 

Net income of the non-life insurance industry also grew by almost 15% to Php5.48 

billion. 

Mutual benefit associations (MBAs), however, experienced a slight decline of 3.05% 

in net income year-on-year, due to a significant increase in Total Underwriting 

Expenses of Php9.64 billion as of the 3rd quarter of 2023, which is 32.72% higher than 

figures during the same period last year. 

The increase in net income of the insurance industry could be attributed to the increase 

in premium collection by both life and non-life insurance companies. 

As of the 3rd quarter of 2023, life insurance companies have already collected total 

premiums of Php229.89 billion. A total of Php46.57 billion thereof is considered as 

new business, which is a growth of 13.93 percent from figures for the same period last 

year. 



Non-life insurance companies registered total net premiums written of Php48.21 billion 

as of the said period, which is 15.56% higher than total net premiums registered during 

the same period last year. 

Even MBAs registered higher total contributions of Php11,494.4 billion, which is 7.43% 

higher than figures during the same period last year. 

Data for the 3rd quarter of 2023 also indicated the insurance industry’s continued 

growth in terms of assets, invested assets and net worth. Total assets and net worth 

grew by almost 10% year-on-year, while total invested assets increased by almost 

15%, as shown in the following table: 

 

Industry Figures Q3 
2023 

(in Million 
Pesos) 

Q3 
2022 

(in Million 
Pesos) 

 
% Increase/ 
(Decrease) 

Total Assets 2,230,167.3 2,028,633.9 9.93% 

Total Liabilities 1,780,014.3 1,621,630.0 9.77% 

Total Net Worth 450,153.0 407,003.9 10.60% 

Total Paid – Up Capital and 
Guaranty Fund 

83,043.1 79,013.3 5.10% 

Total Invested Assets 1,983,169.8 1,725,155.2 14.96% 

 

[END] 

 


