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Market performance

INDUSTRY PERFORMANCE OVER FY 2025

According to the Indonesian Insurance Statistics published by
the Financial Services Authority (OJK), the Indonesian life
insurance industry experienced an increase in profit before tax
and other comprehensive income (OCI) over FY 2025 (relative
to FY 2024). The change over the period for conventional
business is summarised below.

FIGURE 1: INDUSTRY PERFORMANCE OVER FY 2024 AND FY 2025

FINANCIALS (IN IDR TRILLION) FY 2024 FY 2025 CHANGE
Net premium income 156.43 152.63 (3.80)
Investment and other income 41.05 54.29 13.23
Total income 197.48 206.92 9.43
Insurance expenses 164.93 173.16 8.23
Operating expenses 22.15 22.63 0.48
Total expenses 187.08 195.79 8.71
Profit/(loss) before tax and OCI 10.41 11.13 0.72
Tax 1.55 1.10 (0.44)
Net profit/(loss) before OCI 8.86 10.02 1.16
Total assets 585.03 629.25 44.22
Premium reserve 400.65 427.39 26.74
Unearned premium reserve 4.71 5.44 0.73
Claim reserve 8.49 9.50 1.01
Catastrophic reserve 0.12 0.11 (0.01)
Total technical reserve 413.97 442.45 28.47

Source: OJK's Indonesia Insurance Statistics: December 2024 and December
2025.

Notes:
= OCI = other comprehensive income.
= Figures may not be additive due to rounding.

= Due to the new OJK data format, acquisition costs and total claims are
grouped under insurance expenses.

Over FY 2025, the profit before tax and OCI increased by

Indonesian rupiah (IDR) 0.72 trillion compared to the equivalent

period in 2024, mainly driven by an increase of IDR 13.23
trillion in investment and other income, offset by a reduction of

IDR 3.80 trillion in net premium income and an increase of IDR

8.23 trillion in insurance expense.

The Indonesia Life Insurance Association (AAJI) reported that
total unweighted premium income (including renewal
premiums) over 2025 was IDR 238.71 trillion, an increase of
9.3% compared to FY2024. The total number of insured lives
as at 31 December 2025 increased by 8.6% to 168 million
individuals.

The AAJI further reported that over 2025, the life insurance

industry paid total claims and benefits amounting to IDR 146.73

trillion, marking a 7.8% decrease from FY2024. During the
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same period, total health claims paid increased by 9.1% to IDR
26.74 trillion.

Market news

NEW PRODUCTS

The following new life insurance products were reported to
have been launched over Q1 2026:

Traditional products

» PT Asuransi Allianz Life Indonesia (Allianz) and PT
Bank QNB Indonesia Tbk (Bank QNB) introduced
Allianz Life Income Assurance, a five-pay, 10-year
endowment product sold in IDR. It offers annual payouts of
8% of annual premiums up to year nine, and a maturity
benefit of 110% of total premiums paid.

» PT Asuransi Jiwa Astra (Astra Life) introduced AVA
iPro Terjamin, an eight-pay, 15-year endowment product
denominated in IDR. This product provides death and
maturity benefits, along with annual payouts of 12% of
annual premiums.

= PT AXA Mandiri Financial Services (AXA Mandiri)
launched Mandiri Wealth Signature USD, a U.S. Dollar
(USD)-denominated limited-pay endowment. The product
offers two plan options, both of which provide death
coverage and maturity benefit, but only one offers annual
payouts.

= PT BCA Life (BCA Life) launched Heritage Platinum
Protection (Heritage+), a revamped version of Heritage
Protection (Heritage), a whole life, non-participating
product. In addition to changes in death and maturity
benefits, the new version provides an optional living
benefit, which pays out 50% of total premiums paid at age
60 or in the 15th policy year, whichever is later, and a one-
time allowance for a medical check-up.

= PT Great Eastern Life Indonesia (Great Eastern)
introduced GREAT Accident Protection, a yearly
renewable accidental death product. The maximum sum
assured is IDR 500 million.

=  PT Asuransi Jiwa Manulife Indonesia (Manulife), along
with PT Bank DBS Indonesia (Bank DBS), introduced
Manulife Multigenerational Income Assurance+
(Manulife Ultima+), a revamped version of Manulife
Ultima, a participating whole life product available in IDR
and USD versions. Both versions offer multi-generation
cash benefits, allowing up to three insured changes until
the original policyholder reaches age 120 (alive or
deceased), and a maturity benefit.

PT Prudential Life Assurance (Prudential) launched
PruTreasure Dollar, a five-pay, 15-year endowment
product sold in USD. This product offers death coverage, a
maturity benefit of 114% of total premiums paid and an
annual cash benefit of 10% of the annual premium starting
from the sixth policy year.

= Prudential also launched PruMapan, a regular-pay
endowment product offering payouts of up to 5.8 times the
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annual premium, distributed over 21 annual payments at
the end of each policy year, starting from the “Usia Mapan”
of 55 until the end of coverage at age 75.

PT Sun Life Financial Indonesia (Sun Life), together
with PT Bank CIMB Niaga (Bank CIMB), launched X-Tra
Proteksi Waris USD, a participating, limited-pay, whole
life product sold in USD with a critical illness waiver. Three
plans are available, differentiated by the level of additional
sum assured, the availability of a 70% sum-assured
booster and a longevity reward of 20% of initial sum
assured, payable at age 65 or at the end of the 20th policy
year, whichever is later.

Unit-linked products

PT AXA Financial Indonesia (AXA Financial) launched
AXA Gen Health, a rider available under the AXA Link
Protector product. Three plans are available, each
including coverage for teleconsultation services with a
doctor and an outpatient benefit.

PT Asuransi Jiwa Generali Indonesia (Generali
Indonesia) introduced GEN Prime Link, a limited-pay,
unit-linked product denominated in IDR. It provides death,
maturity and loyalty bonus payments in the tenth, 15th and
20th policy years, totalling 200% of the annual premium.
Additional riders for health and critical iliness are also
available.

Syariah products

PT Asuransi Allianz Life Syariah Indonesia (Allianz
Syariah), together with PT Bank BTPN Syariah Tbhk
(Bank BTPN Syariah), launched Guardia Rencana
Syariah, an eight-pay, 18-year endowment product
providing death, accidental death, waiver of contribution
covering death after the first two policy years, cash benefit
at the end of the 11th policy year (equal to account value)
and a maturity benefit of 60% of the sum assured.

Allianz Syariah launched AlliSya Cerdas, a three- or five-
pay, 11-year endowment product denominated in IDR.
Upon death, 100%—-120% of total contributions will be paid
out, with a waiver of contributions if death occurs from the
third policy year onwards. It also offers payouts of 40% of
total contributions at the end of the eighth policy year, and
a maturity benefit of 80% of total contributions.

Allianz Syariah introduced AlliSya Cl Hasanah, a five-,
ten- or 15-pay product providing coverage against death
and critical illness up to age 90, renewable every 20 or 30
years. Two plans are offered, providing coverage against
either three or 77 advanced critical illness conditions.
Optional features include an early critical illness benefit, a
return-of-premium benefit, a sum-assured booster and a
payor benefit.
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Generali Indonesia introduced GEN Syariah
Perlindungan Aman, a five-, ten- or 15-pay whole life
product denominated in IDR. This product provides a sum-
assured booster of 7.5% every five years starting from the
beginning of the fifth policy year, and additional benefits in
the event of death on public transportation, outside
Indonesia or during the Hajj pilgrimage.

PT Panin Dai-ichi Life (Panin Dai-ichi Life) launched
Panin Syariah Proteksi Amanah, a regular-pay term life
product denominated in IDR. The product offers death
coverage for up to five, ten, 15 or 20 years, with an
additional funeral benefit of IDR 5 million.

Last quarter, PT Prudential Syariah Life Assurance
(Prudential Syariah) launched PRUHeritage Syariah
Essential Plan, and this quarter, it has launched the USD-
denominated counterpart. It is a whole life product with
limited-pay and regular premium options. The USD plan
boosts the sum assured by 25% in the sixth and 11th
policy year, whereas the IDR plan increases it by 10%
every five years starting from the 11th policy year for 25
years.

Microinsurance products

PT Asuransi BRI Life (BRI Life) introduced a digital
insurance product named MODI (Mobile Digital
Insurance), fully accessible online and offering six activity-
based protection packages (e.g., sports, travel and
religious trips). Key features include affordable and flexible
premiums, coverage periods ranging from daily to yearly
and a sum assured up to IDR 100 million.

NEW DIGITAL FEATURES

PT Asuransi Jiwa Inhealth Indonesia (Mandiri Inhealth)
has integrated its insurance and health service offerings
into the One by IFG mobile app, a financial digital platform
owned by its holding company Indonesia Financial Group
(IFG). Since its launch in July 2025, One by IFG has
enabled a range of digital services, including claims
submission, online consultations and other customer
support features.

OTHER NEWS

Allianz and PT Bank HSBC Indonesia (Bank HSBC)
launched a new sub-fund called Smartwealth Dollar
Equity Global Income Fund. This is designed for HSBC
customers seeking long-term growth in USD by investing
in global companies.

The OJK has implemented a system in which insurance
agents must have a QR code as part of their official
registration. This policy is part of the OJK’s efforts to
strengthen regulation, transparency and consumer
protection in the insurance industry by making it easy for
the public to verify an agent’s legitimacy before purchasing
insurance.
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Regulatory developments
NEW REGULATIONS IN Q1 2026

There were no new regulations issued over Q1 2026.

FORTHCOMING REGULATIONS

Media sources have reported that the OJK is preparing a new
risk-based capital (RBC) framework based on PSAK 117
accounting standards. This new framework is targeted to be
finalised in 2026 and implemented gradually starting in 2027. It
is reported that implementation will start with insurance and
reinsurance companies with assets above IDR 5 trillion.

Distribution updates
AGENCY CHANNEL

No new agency channels were reported to have been launched
over Q1 2026.

BANCASSURANCE CHANNEL

= PT MNC Life Assurance (MNC Life) has entered into a
partnership with PT Bank Pembangunan Daerah Papua
(BPD Papua) to offer credit life insurance protection for
the bank’s customers. The product provides coverage for a
range of loan types, including mortgage loans, auto loans
and multipurpose loans. The partnership agreement was
officially signed in February 2026.

= MNC Life has also partnered with PT Bank
Pembangunan Daerah DIY (BPD DIY) to provide credit
life insurance protection for the bank’s customers. This is
part of MNC Life’s strategy to expand its market through
bancassurance partnerships.

DIGITAL CHANNEL AND INSURTECH

No new digital channels or insurtech developments were
reported to have been launched over Q1 2026.

Other recent developments

MACROECONOMICS

Figure 2 shows the IDR-USD exchange rate over the past 12
months.

Life in Indonesia

FIGURE 2: USD TO IDR EXCHANGE RATES
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Source: Bank Indonesia Mid Rates.

As per SEOJK No. 23/SEOJK.05/2024, the discount rate
assumptions on a best-estimate basis used in calculating the
premium reserves should be based on the yields on
government-issued securities at the reporting period. Figure 3
shows the IBPA discount rates as at 31 March 2026.

FIGURE 3: IBPA DISCOUNT RATES, 31 MARCH 2026

TENOR IBPA RATE TENOR IBPA RATE
1 5.87 16 7.01
2 6.15 17 7.01
3 6.37 18 7.01
4 6.53 19 7.00
5 6.66 20 7.00
6 6.76 21 7.00
7 6.83 22 7.00
8 6.88 23 6.99
9 6.92 24 6.99
10 6.95 25 6.99
1 6.98 26 6.98
12 6.99 27 6.98
13 7.00 28 6.98
14 7.01 29 6.98
15 7.01 30 6.97
Source: IBPA.
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Solutions for a world at risk™

Milliman leverages deep expertise, actuarial rigor, and advanced

technology to develop solutions for a world at risk. We help clients in CONTACT
the public and private sectors navigate urgent, complex challenges— Chong Wen Ang
from extreme weather and market volatility to financial insecurity and chongwen.ang@milliman.com

rising health costs—so they can meet their business, financial, and
social objectives. Our solutions encompass insurance, financial
services, healthcare, life sciences, and employee benefits. Founded
in 1947, Milliman is an independent firm with offices in major cities Richard Holloway

around the globe. richard.holloway@milliman.com

Farzana Ismail
farzana.ismail@milliman.com
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