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We are pleased to present the August 2026 

edition of Milliman’s Indonesia Life Insurance 

Newsletter. This edition covers developments 

from 1 April 2026 to 30 June 2026. 

We trust you find this edition informative. 

As always, we look forward to receiving your 

feedback, questions or comments. 
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Market performance 
INDUSTRY PERFORMANCE OVER Q1 2026 

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 Q1 2026 (relative 

to Q1 2025). The change over the period for conventional 

business is summarised below. 

FIGURE 1: INDUSTRY PERFORMANCE OVER Q1 2025 AND Q1 2026 

FINANCIALS (IN IDR TRILLION) Q1 2025 Q1 2026 CHANGE 

Net premium income 35.77 38.50 2.73 

Investment and other income 12.52 6.26 (6.26) 

Total income 48.29 44.76 (3.53) 

Insurance expenses 36.84 30.30 (6.55) 

Operating expenses 5.69 5.79 0.10 

Total expenses 42.53 36.09 (6.45) 

Profit/(loss) before tax and OCI 5.75 8.67 2.92 

Tax 0.41 0.95 0.55 

Net profit/(loss) before OCI 5.34 7.72 2.38 

Total assets 584.93 615.35 30.42 

Premium reserve 389.15 409.52 20.37 

Unearned premium reserve 7.88 8.27 0.40 

Claim reserve 8.68 10.43 1.75 

Catastrophic reserve 0.09 0.11 0.03 

Total technical reserve 405.80 428.34 22.54 

Source: OJK's Indonesia Insurance Statistics: March 2025 and March 2026. 

Notes: 

 OCI = other comprehensive income. 

 Figures may not be additive due to rounding. 

 Due to new OJK data format, acquisition costs and total claims are grouped 

under insurance expenses. 

Over Q1 2026, the profit before tax and OCI increased by 

Indonesian rupiah (IDR) 2.92 trillion compared to the equivalent 

period in 2025, mainly driven by a reduction of IDR 6.55 trillion 

in insurance expenses, lower reserves, and an increase of IDR 

2.73 trillion in net premium income, offset by a reduction of IDR 

6.26 trillion in investment and other income.  

The Indonesia Life Insurance Association (AAJI) reported that 

total unweighted premium income (including renewal 

premiums) over Q1 2026 was IDR 47.27 trillion, which 

represents a slight decrease of 0.5% from that achieved in Q1 

2025. The total number of insured lives over Q1 2026 

increased by 20.9% to 118.28 million individuals.  

The AAJI further reported that over Q1 2026, the life  

insurance industry paid total claims and benefits amounting  

to IDR 38.73 trillion, marking a 1.5% increase over Q1 2025. 

During the same period, total health claims paid increased by 

15.3% to IDR 6.72 trillion. 

Market news 
NEW PRODUCTS 

The following new life insurance products were reported to 

have been launched over Q2 2026:  

Traditional products 

 PT Chubb Life Insurance Indonesia (Chubb Life) 

launched My Critical Illness Protection which provides 

an accelerated critical illness benefit with a 50% sum 

assured payout upon diagnosis of an early-stage critical 

illness. Upon subsequent diagnosis of advanced-stage 

critical illness, 100% of the sum assured is payable, net of 

any early-stage critical benefit previously paid. If no critical 

illness benefit has been paid, 100% of the sum assured is 

also payable in the event of natural or accidental death. 

 Chubb Life launched My Prime Term Protection, a 20-

year term life product which is available in two plans: 

Essential and Advance. It offers 100% sum assured as a 

death benefit, along with a waiver of premium upon death, 

total or permanent disability, or critical illness diagnosis. 

The Advance plan also includes a hospital cash plan, ICU 

and surgical benefits. The sum assured is floored at IDR 

500 million and capped at IDR 2.5 billion under both plans. 

 PT Asuransi Allianz Life Indonesia (Allianz) introduced 

Allianz Preferred Medical which is available in three 

plans: Standard, Extra and Premier. Allianz Preferred 

Medical is a yearly renewable individual health product 

providing inpatient and surgical, major disease, emergency 

care, and additional benefits such as outpatient care, 

durable medical equipment and artificial limbs fees. The 

product includes an inner-limit plan to provide a more 

affordable proposition. A death benefit of IDR 15 million or 

30 million is payable from age 80. 

 Allianz launched MyProtection Income Plus and 

Guardia Income Assurance, distributed through PT Bank 

Maybank Indonesia Tbk (Maybank Bank) and PT Bank 

SMBC Indonesia Tbk (SMBC Bank) respectively. The 

products are identical in features and benefits, with 

different product names reflecting their respective bank 

distribution channels. Both products are 5-pay, 10-year 

endowment products with the same benefit structure. The 

products provide a death benefit of 102% of total 

premiums paid during the first two policy years, 120% 

during the next three years, and the sum assured 

thereafter, annual cash benefits of 8% of annual premium 

until the ninth policy year, and a maturity benefit of 110% 

of total premiums paid. 

 Allianz launched Premier Sovereign Assurance which is 

distributed through PT Bank HSBC Indonesia (HSBC 

Bank Indonesia), a 3/5/10-pay 20/30-year term product 

available in both IDR and US Dollar (USD). It offers a 

booster of 100% sum assured for death occurring from the 

10th policy year, plus an additional 100% sum assured for 

accidental death. Upon maturity, the product pays 

125%/150% of total premiums paid for IDR policies or 
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55%/75% for USD policies, depending on whether the 

policy term is 20 or 30 years.  

 PT Prudential Life Assurance (Prudential) launched 

PRUFortune Dollar, a USD-denominated 5-pay, 15-year 

life insurance product. It provides an annual cash benefit 

of 5% of annual premium and a death benefit equal to the 

higher of 102% of total premiums paid or the surrender 

value during the first two policy years, increasing to the 

higher of 105% of total premiums paid or the surrender 

value from the third policy year. At maturity, the product 

pays 112% of total premiums paid. 

 Prudential introduced PRULady, a 5- to 15-year life 

insurance product focusing on breast cancer and death 

protection. Available in Basic and Plus plans, it offers 

benefits for early- and late-stage critical illness, surgery 

and reconstructive surgery, additional late-stage critical 

illness support, premium waiver, and a death benefit, with 

coverage up to age 85 or 90 depending on the plan. 

 PT AIA Financial Indonesia (AIA) introduced AIA 

Signature Legacy, which provides a death benefit of 

100% of the sum assured during the first 15 policy years, 

increasing to 120% thereafter, an accidental death benefit 

of 100% of the sum assured, and terminal illness coverage 

of 50% of the sum assured if diagnosed within the first 15 

policy years or 60% thereafter until age 79, capped at IDR 

3 billion. Upon reaching the maturity age of 80 or 99 years 

old, 100% of total premiums paid will be payable. 

 PT Asuransi Jiwa Astra (Astra Life) launched Permata 

ME Payroll Proteksi to be distributed through PT Bank 

Permata Tbk (Permata Bank), an integrated payroll 

product bundled with accidental death coverage. The 

product provides an accidental death benefit of 20 times 

the month-end account balance, capped at IDR 2 billion, 

with monthly premiums of 0.08% of the end-of-month 

savings balance. 

 Astra Life introduced ASLI Critical Care Protector, 

which pays 50% and 100% of the sum assured for minor 

and major critical illness respectively with coverage up to 

20 years. It also offers a coronary angioplasty benefit of 

10% of the sum assured after which the policy is 

terminated. Upon death, 100% of the sum assured less 

any accelerated critical illness benefits paid is payable. A 

return of premium benefit is available at the end of the 

policy term provided no major critical illness benefits have 

been claimed. 

 PT FWD Insurance Indonesia (FWD Insurance) launched 

FWD Income Prosperity, a 5-pay, 15- or 20-year life 

insurance product. It offers death and accidental death 

benefits, annual cash benefits from year three to maturity, 

plus a maturity benefit and premium holiday feature. 

 PT AXA Mandiri Financial Services (AXA Mandiri) 

introduced Group Shield Pro, which provides accidental 

death, partial and total permanent disability due to 

accident, hospital care, and funeral benefits. The 

coverage is available from one day, with a sum assured 

up to IDR 2 billion. 

Syariah products 

 PT MSIG Life Insurance Indonesia Tbk (MSIG Life) 

launched Smile Wealth Guard Syariah (SIAGA) 

distributed through PT Bank Nano Syariah (Nanobank 

Syariah), available in three plan options offering different 

policy and contribution payment terms. 110% of total 

gross contribution is payable at death or a maximum of 

IDR 2 billion if death is by accidental cause, and a stage-

fund benefit of a portion of the Berkah Fund depending 

on plan options.  

▪ PT Asuransi Allianz Life Syariah Indonesia (Allianz 

Syariah) launched MyProtection Amanah distributed 

through PT Bank Maybank Indonesia Tbk (Maybank), a 

Syariah investment-linked product with loyalty bonus 

payable after the 6th until the 25th policy year, death benefit 

of 100% protection benefit subject to a lien clause below 

five years old, a funeral benefit of IDR 30 million, and a 

maturity benefit equal to the fund value. A contribution 

holiday feature is available after the 5th policy year. 

▪ Allianz Syariah also introduced AlliSya Preferred 

Medical, a yearly renewable individual health product 

which is the Syariah variant to Allianz Preferred Medical 

with a similar coverage of risks and a contribution discount 

feature. The death benefit is IDR 30 million or 45 million 

starting from age 85, while other benefits vary by plan. 

▪ PT Sun Life Financial Indonesia (Sun Life) launched 

Salam Healthier Future Assurance (SHIFA) Signature, 

a Syariah yearly renewable term health product providing 

surgical and death benefits up to age 100. It offers limit 

booster and no-claim benefit features, with contribution 

discounts of 5%, 10%, and 15% after one, two and three  

consecutive claim-free years, respectively. 

▪ PT Prudential Sharia Life Assurance (Prudential 

Syariah) launched PRUTahapan Cemerlang, a 15- to 18-

term limited-pay endowment product offering a stage fund 

benefit that varies by policy term, and 200% of the 

protection benefit upon natural or accidental death or 

accelerated total permanent disability. The sum assured is 

determined as a proportion of the Target Fund based on 

entry age. 

NEW DIGITAL FEATURES AND SERVICES 

▪ PT PFI Mega Life (PFI Mega) partnered with Antavaya to 

offer affordable personal accident insurance through the 

travel platform's mobile app and website. The coverage, 

available with Flight, Hotel, and Group Tour bookings, 

includes benefits for accidental death, total permanent 

disability, and accident-related hospitalization. 

▪ PT Hanwha Life Indonesia (Hanwha Life) introduced 

Artificial Intelligence Financial Advisor (AI FA), an AI-

powered digital solution designed to process complex 

insurance and financial information more efficiently. 

Through the chat feature, users can ask AI FA questions 

directly to get explanations about insurance product 

concepts, benefits, features, and comparisons. 
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▪ PT Asuransi Jiwa Inhealth Indonesia (Inhealth) partnered 

with Premier Jatinegara Hospital to implement the Single 

Card system, integrating hospital and insurer systems to 

streamline patient administration and healthcare access. 

The collaboration also supports broader digitalization 

initiatives, including more efficient claims processing and 

benefit coordination for Inhealth members. 

OTHER NEWS 

 PT Bank OCBC NISP (OCBC NISP) received shareholder 

approval to acquire a 20% stake in PT Great Eastern Life 

Indonesia (GELI) as part of the OCBC Group's financial 

conglomerate restructuring. 

 OCBC NISP has signed an agreement with HSBC Bank 

Indonesia to acquire the assets and liabilities of its 

Indonesia International and Wealth Premier Banking 

businesses, which focus on retail banking and wealth 

management. 

 Allianz and Allianz Syariah appointed PT Allianz 

Global Investors Asset Management Indonesia 

(AllianzGI Indonesia) as the investment manager for 

selected investment portfolios, including investment-

linked (PAYDI) sub-funds distributed through agency and 

bancassurance channels. The partnership leverages 

AllianzGI Indonesia's global investment expertise to 

strengthen portfolio management and enhance 

investment solutions for customers. 

 Prudential and Prudential Syariah launched PRUHealth 

Friend, a hospital-based customer support service, in 

partnership with EMC Healthcare to assist policyholders 

with hospital administration, guarantee of payment, and 

reimbursement claims. 

Regulatory developments 
NEW REGULATIONS IN Q2 2026 

No major new life insurance-specific regulations were identified 

during Q2 2026. 

Distribution updates 
AGENCY CHANNEL 

No new agency channels were reported to have been launched 

over Q2 2026. 

BANCASSURANCE CHANNEL 

No new bancassurance channels were reported to have been 

launched over Q2 2026. 

DIGITAL CHANNEL AND INSURTECH 

 Chubb Life partnered with Igloo to expand the distribution 

of its life, health, and critical illness products through Ignite 

by Igloo, an AI-powered insurance distribution platform. 

The collaboration enables agents in Indonesia and 

Vietnam to offer more affordable and tailored solutions.  

Other recent developments 
MACROECONOMICS 

Figure 1 shows an upward trend in the USD-IDR exchange rate 

over the past 12 months, indicating depreciation of the 

Indonesian rupiah against the USD. 

FIGURE 1: USD TO IDR EXCHANGE RATES 

 

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. 

The table below shows the discount rates published by 

Indonesia Bond Pricing Agency (IBPA) as at  

30 June 2026. 

FIGURE 3: IBPA DISCOUNT RATES, 30 JUNE 2026 

TENOR IBPA RATE TENOR IBPA RATE 

1 7.17 16 7.29 

2 7.17 17 7.29 

3 7.13 18 7.29 

4 7.10 19 7.29 

5 7.11 20 7.29 

6 7.13 21 7.29 

7 7.16 22 7.29 

8 7.19 23 7.29 

9 7.22 24 7.29 

10 7.24 25 7.29 

11 7.26 26 7.29 

12 7.27 27 7.29 

13 7.28 28 7.29 

14 7.29 29 7.29 

15 7.29 30 7.28 

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 

the public and private sectors navigate urgent, complex challenges—

from extreme weather and market volatility to financial insecurity and 

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 

around the globe. 

milliman.com 
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