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Topics at a Glance 

2

Tell the good stories of Hong Kong: The landscape of Insurance Industry

About the Hong Kong Federation of Insurers (HKFI)

HKFI’s work to uphold the highest professional standards and strengthen consumer trust

Conclusion
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Overview of Hong Kong Insurance Industry 
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Fast facts on the
Hong Kong Insurance Industry 

● Population: 7.5 million 

● Authorised insurers: 157

● Total gross premiums: HK$542.1 billion

● Employment: ​​approx.150,000

● Global insurance market ranking: 16th

● Penetration rate: 17.2% (1st globally)

● Insurance density: USD8,769 

(2nd globally)

Reference: 
The Market (IA)
Audited statistics of Hong Kong insurance industry in 2023
Reinforcing the role of Hong Kong as an international financial centre

https://www.ia.org.hk/en/infocenter/statistics/market.html
https://www.ia.org.hk/en/infocenter/press_releases/20240930.html
https://www.ia.org.hk/en/infocenter/speeches_articles/20240908.html
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Distinct Strengths

Sound legal system and 
good corporate governance

Simple tax 
rates

Free flow of 
assets /  

remittances 

Strategically 

located 

Proximity to

China / GBA 

Ecosystem of professional 
insurers / brokers

The Leading Insurance Centre in Asia
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Key Industry Indicators at a Glance

Reference: 
Insurance Authority releases provisional statistics of the Hong Kong 
insurance industry for the first half of 2024

*Office Premiums (exclude Retirement Scheme)
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● Total gross premiums up 
5.1% year on year 
to $310.9 billion

● Gross premiums of 
general insurance 
business up 2.4% to 
$37.9 billion in 1H 2024

● New office premiums 
(ex. Retirement Scheme 
business) of long-term 
business up 12.3% to 
$115.9 billion in 1H 2024
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https://www.ia.org.hk/en/infocenter/press_releases/20240830.html
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Major trends shaping the industry 
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• Economic powerhouse: 86 million people, almost $2 trillion GDP

• Untapped potential: Insurance penetration of only 3.5% (2022) 

• Rising cross-border demand: Mainland Chinese Visitors (MCV) 

new business premiums reached HK$29.7 billion in 1H 2024

• Growing appetite for health insurance

• Economic integration: Insurance after-sales service centres 

established in Nansha and Qianhai

GBA 
Insurance 

Development

Wealth Hub & 
Talent Hub

• Demand for tailored investment products and best-in-class 

family office services 

• Supportive government policies for family offices and HNWIs

• Growing demand for quality talent

Reference: 
Statistics of the Guangdong-Hong Kong-Macao Greater Bay Area | HKTDC Research

https://research.hktdc.com/en/article/MzYzMDE5NzQ5
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Major trends shaping the industry 
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• Environmental sustainability: ESG criteria being 

integrated into investment portfolios, rise of impact investing

• Social sustainability: Active support for vulnerable 

populations through inclusive product innovation and 

corporate social responsibility

• Opportunities of GenAI for a more customer-centric experience

• For customers: customer guidance, policy management

• For distributors: personalised engagement, enhanced 

productivity

• For companies: risk analysis, improved underwriting, fraud 

detection

Sustainability

Innovation & 
Technology 
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HK as an 

international risk 

management 

centre

Promote Chinese 

medicine

Promote a 

headquarters 

economy

HK as an 

international 

shipping centre

HK as an 

international hub 

for high-calibre 

talent

Implement 

“full portability” of 

MPF

Insurance-related Measures in Policy Address 2024
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About the HKFI
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The Hong Kong Federation of Insurers (HKFI)

11

● Established in 1988, recognised as the industry’s representative body

● Represents over 130 insurers* (underwriting >90% gross premiums)

● Safeguards the common interests of member companies and 

maintains frequent dialogues with the regulators and stakeholders

● Advances and promotes the development of Hong Kong’s insurance 

market for the good of society and the economy

● Promotes best market practices to improve industry professionalism 

and strengthen public confidence

*53 Life Insurance Members and 80 General Insurance Members (as at 31 Oct 2024)
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Facilitating Market Development
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Qualifying 

Deferred 

Annuity 

Policy 

(QDAP)

Voluntary 

Health 

Insurance 

Scheme

(VHIS)

Protection 

Link Plan 

(PLP)

Capital 

Investment 

Entrant 

Scheme 
(CIES)

Virtual 

Onboarding 

(VO) 

Platform

InsurTech

Facilitating Market Development
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The HKFI Think Tank
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Executive Certificate 

in Marine Insurance

Executive Certificate 

in Insurance Leadership 

Acceleration Programme

Elite Talent Development 

Programme

Promoting Talent Development
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Combating Insurance Fraud
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Greater Bay Area Development
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IUMI

國際

航連

保險

聯盟

Principles for 

Sustainable 

Insurance 

(PSI)

International 

Union of 

Marine 

Insurance 

(IUMI)

Raising Profile Internationally 
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EAICEast Asian 

Insurance 

Congress 

2024

Raising Profile Internationally 
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HKFI – Upholding 
The Highest Professional Standards & 

Strengthening Consumer Trust
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Cooling-off Initiative (1996)
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● Policyholders have the right to 

cancel policies during the 

“cooling-off period” 

● Can obtain refund of the 

insurance premium and 

insurance levy (subject to any 

market value adjustment)

● 21 calendar days immediately 

after the day of delivery of the 

policy, or the delivery of the 

Cooling-off Notice to the 

policyholder or their nominated 

representative (whichever earlier)
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Standardising Underwriting Questionnaire 
(SUQ) for Individual Indemnity Hospital 
Insurance Plans (2020)
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● Best Practice on SUQ aims to set guiding 

principles and a standardised template to define 

the scope of health-related information that 

consumers need to disclose when applying for 

individual indemnity hospital insurance coverage

● By 1 January 2022, all VHIS providers were 

mandated to adopt the SUQ in obtaining 

health-related information when handling new and 

migration applications for VHIS certified plans
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Reference Checking Scheme for 
Insurance Intermediaries (2024)
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● Reference Checking Scheme 

aims to help reduce the “RISKS” 

associated with “rolling bad 

apples” in the insurance sector

● “Rolling bad apples” refers to 

an agent whose:

● Conduct

● Fitness

● Properness

is called into question
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Quality Training & CPD Programmes
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THEMED CPD

COURSES
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Uplifting Industry Standards

The 

Hong Kong 

Insurance 

Awards
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Public Education
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Facebook LinkedIn
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Industry Advocacy
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For the betterment of Hong Kong
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Thank 
You

https://www.hkfi.org.hk/#!/

