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EXECUTIVE SUMMARY 

0.1 Background and objectives of assessment 

Since the enactment of the Insurance Act, 2006 (Act 724), which promoted the development of local 

content requirements, the Ghanaian insurance industry has experienced a decade of rapid growth, 

with the proliferation of private companies and brokers. However, there are still challenges that 

confront the Insurance Industry that is of major concern to the National Insurance Commission (NIC). 

Among the major challenges are: low insurance penetration and coverage; under-utilization of ICT; 

low actuarial expertise; weak market conduct regime/rules; undercapitalization of some of the 

insurance companies, among others. The outbreak of the coronavirus (COVID-19) pandemic is not 

going to make it any easier to resolve some of these challenges. Further deepening the challenges was 

the 3-week partial lockdown (March 30th to April 20th 2020) in Greater Accra and Greater Kumasi areas 

which saw the truncation of direct marketing of insurance products since most insurers across the 

country worked remotely, and 65% of life insurance products are sold by agents who were also 

affected. Notwithstanding the challenges outlined, the NIC is expecting insurance companies to 

recapitalize by June 30, 2021. Even though the government has eased some restrictions imposed on 

industry and persons, the socio-economic impact of the pandemic and related restrictions is yet to be 

assessed on industry basis.  

To this end, the NIC research unit and CDC Consult undertook a rapid assessment of the impact of 
COVID-19 pandemic on the insurance industry in Ghana to identify the opportunities, threats, and 
readiness of insurance companies to meet the June 2021 deadline to inform policies by the regulator.  

This was achieved by assessing:  

 The key factors that provide indications to NIC to inform policy direction relating to the new 

Minimum Capital Requirement;  

 Whether the pandemic is promoting or impeding the insurance penetration and coverage;   

 The extent to which insurance companies are deploying ICT/technology to facilitate the sale 

of insurance;  

 Whether existing insurance products/policies are responsive to the pandemic/ risk facing 

policyholders;  

 The extent of readiness of the insurance industry to the pandemic with respect to business 

continuity;  

 The effect of the pandemic on market conduct regime/rules (e.g. responsible sales practices; 

transparency; awareness creation/ education of policyholders; pricing of products etc.);  

 The effect of the pandemic on performance of insurance companies (operational and financial 

performance);  

 How the various distribution channels such as agents are faring in the advent of the pandemic; 

and 

 The nature of regulatory adjustments that would be required to enable insurance companies 

cope in this era of COVID-19. 
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0.2 Approach, methodology and limitations 
The rapid assessment was carried out in three stages of instrument development, assessment roll-out 

and reporting. The assessment was limited to the supply-side of the insurance industry and further 

limited to life and non-life insurance companies, excluding consumers of insurance products and 

services, and other industry players such as the reinsurance companies, insurance brokers and agents. 

In all, a total of 20 life insurance companies and 26 non-life insurance companies representing 98% of 

insurance companies in Ghana were reached.  

 

0.3 Top line findings 

 Most insurance companies have presence in 4 to 7 administrative regions of Ghana, giving 
credence to the low penetration rate of insurance. 

 All insurance companies indicated that the COVID-19 pandemic has had an adverse effect on 
their operations in one way or the other. 

 There was no significant change in the average staff size from December 2019 to April 2020. 

 The number of policy holders grew at an average of 4% for life insurance companies and 16% 
for non-life insurance companies from December 2019 to April 2020. 

 Life insurance companies experienced marginal growth in value of policies underwritten in 
March and April, whereas non-life companies experienced an exponential growth of 362% in 
April. 

 Policy applications started declining by 9% in March for life insurance companies whiles non-
life insurance companies experienced the decline much earlier in February by 11%. 

 Policies underwritten by life insurance companies has been declining since March by an 
average of 26%. For non-life insurance companies policies underwritten has been declining 
since January by an average of 20%. 

 Claim applications have been declining by an average of 20% since February for life insurance 
companies. On the other hand, claim applications have been declining by 26% since January 
for non-life insurance companies. 

 Claims paid by life insurance companies have been declining since February by an average of 
23%. On the other hand, non-life insurance companies experienced an average decline of 35% 
between March and April. 

 The number of reinsurance ceded by life insurance companies has had growth fluctuations 
since January. With respect to non-life insurance companies, the number of reinsurance ceded 
has been falling since the beginning of 2020 with a sharp decline of 43% in January and 44% in 
April respectively. 

 The number of reinsurance claims made grew by 17% from December 2019 to March 2020, 
with a no claim made in April for life insurance companies. For non-life insurance companies, 
the number of reinsurance claims declined by 39% between March and April. 

 Life insurance companies experienced a negative growth rate of 3% in the value of premiums 
collected whiles non-life insurance companies recorded a negative growth of 8% within the 
review period. 

 The value of claims paid by life insurance companies within the review period declined at an 
average rate of 8%. Non-life insurance companies experienced a decline of 19% in the value of 
claims paid within the review period. 

 The value of policy surrenders started declining in March for life insurance companies by 15% 
and by 66% in April. The average decline within the review period was 16%. 

 The average decline in value of reinsurance claim within the review period by life insurance 
companies was 14%. On the other hand, the average decline of reinsurance claim by non-life 
insurance companies was 13%. 
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 The average growth in the value of investment for the period was around 0.6% for life insurance 
companies. On the other hand, the average growth in investment over the review period is 
0.4% for non-life insurance companies. 

 About 10% of life companies rated the use of ICT before the pandemic as very high, whilst 50% 
rated themselves high. With respect to non-life companies, about 15.4% rated the use of ICT 
before the pandemic very high whilst 61.4% rated themselves high. 

 Life insurance companies have invested over GHS3million since the outbreak of the pandemic 
in ICT whiles non-life insurance companies have invested over GHS2.7million. 

 About 80% of life insurance companies have polices that cover pandemics such as COVID-19, 
whereas about 77% of non-life companies do not have polices that cover pandemics such as 
COVID-19. 

 

 

0.4 Conclusions 
The main conclusions from assessment with respect to the assignment objectives are: 

 The pandemic has negatively affected operational and financial factors such as the number and 
value of premiums, value of policies underwritten especially for life companies, and value of 
investment for non-life companies. This is an indication for NIC to consider a policy direction in 
relation to the new capital requirement due in June 2021. 

 The pandemic has impeded insurance coverage and penetration as a result of restrictions on 
sales via face to face medium and the non-presence of insurance companies in all the 
administrative regions of Ghana. 

 The pandemic has revolutionised the use of IT by majority of insurance companies in the sales 
of insurance, customer relations, underwriting, and claims processing. Life insurance 
companies have invested over GHS3million since the outbreak of the pandemic in ICT whiles 
non-life insurance companies have invested over GHS2.7million. 

 Even though the pandemic has revealed some gaps in insurance products, majority of 
insurance companies are yet to develop responsive products addressing these gaps. About 80% 
of life insurance companies have polices that cover pandemics such as COVID-19, whereas 
about 77% of non-life companies do not have polices that cover pandemics such as COVID-19. 

 Majority of insurance companies have business continuity plans in place that includes response 
to pandemics. Insurance companies have equally provided PPEs to their staff and provided 
hand washing and sanitizing facilities to walk in clients. Majority of insurance companies have 
data protection policy framework that governs ‘work from home’ policies.  However, majority 
of data protection policy framework have not been revised since the pandemic. 

 Majority of insurance companies have in one way or the other supported the creation of 
awareness and education of policyholders about the COVID-19 pandemic, and changes to their 
operations. They did so through social media platforms, text messaging, posters, aerobic 
videos, fliers, billboards, ring back caller tunes, phone calls and emails. 

 Prior to the pandemic, sales of insurance were conducted largely through individual agents, 
brokers and direct businesses. However during the pandemic, distribution channels are shifting 
to telecom. 

 Recapitalisation extension, public education of insurance products, and extension of the 
submission of audited financials were the leading requested regulatory adjustments cited by 
respondents. 
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0.5 Recommendations 
Recommendations were proposed for the consideration of NIC.  
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SECTION 1.0: BACKGROUND, APPROACH AND METHODOLOGY 

Section 1.1: Introduction and background 
Since the outbreak of the COVID-19 pandemic in China in late 2019, there has been a quick spread of 

the disease around the world with infection rates still rising. As a result, governments are reacting in 

more dramatic ways by: closing borders, imposing lockdowns and travel restrictions, shutting schools 

and colleges, and banning mass gatherings such as sporting events and funeral ceremonies. While the 

restrictions imposed by governments are limiting the health consequences; widespread disruption to 

travel, business operations and supply chains means that both individuals and businesses face major 

costs and losses leading to a significant impact on world economies. According to IMF, the pandemic 

is projected to cause a fall in the global GDP growth rate from 3.3% to 2.9%, whilst Africa’s GDP growth 

rate is also projected to fall from 3.2% to 1.8%. The situation is not different from Ghana which is 

projected to suffer a fall of GDP growth rate from 6.8% to 2.6%1. 

Synonymous with many sectors, the immediate impact of the COVID-19 epidemic is forcing the 

insurance industry to adapt rapidly in a very short time. Lockdown restrictions across the world have 

led to insurers working remotely. For instance, many insurance firms have allowed their employees to 

work from home, whiles processing and settlement of claims across some product lines such as health 

insurance, business continuity and travel are seeing a slowdown.  

Since the enactment of the Insurance Act, 2006 (Act 724), which promoted the development of local 

content requirements, the Ghanaian insurance industry has experienced a decade of rapid growth, 

with the proliferation of private companies and brokers. However, there are still challenges that 

confront the Insurance Industry that is of major concern to the National Insurance Commission (NIC). 

Among the major challenges are: low insurance penetration and coverage; under-utilization of ICT; 

low actuarial expertise; weak market conduct regime/rules; undercapitalization of some of the 

insurance companies, among others. The outbreak of the coronavirus (COVID-19) pandemic is not 

going to make it any easier to resolve some of these challenges. Further deepening the challenges was 

the 3-week partial lockdown (March 30th to April 20th 2020) in Greater Accra and Greater Kumasi areas 

which saw the truncation of direct marketing of insurance products since most insurers across the 

country worked remotely, and 65% of life insurance products are sold by agents who were also 

affected. Notwithstanding the challenges outlined, the NIC is expecting insurance companies to 

recapitalize by June 30, 2021. Even though the government has eased some restrictions imposed on 

industry and persons, the socio-economic impact of the pandemic and related restrictions is yet to be 

assessed on industry basis.  

To this end, the NIC Research unit and the CDC Consult undertook a rapid assessment of the impact 

of COVID-19 pandemic on the insurance industry in Ghana. This document is the rapid assessment 

report intended to be used by the regulator and other key stakeholders in Ghana’s insurance industry.  

 

 

                                                           
1 https://www2.deloitte.com/gh/en/pages/about-deloitte/articles/economic-impact-of-Covid-19-pandemic-
on-the-economyof-ghana.html 

https://www2.deloitte.com/gh/en/pages/about-deloitte/articles/economic-impact-of-Covid-19-pandemic-on-the-economyof-ghana.html
https://www2.deloitte.com/gh/en/pages/about-deloitte/articles/economic-impact-of-Covid-19-pandemic-on-the-economyof-ghana.html
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Section 1.2: Objectives 
The overarching objective of the rapid assessment was to identify the opportunities, threats, and 

readiness of insurance companies to meet the June 2021 deadline to inform policies by the regulator. 

This was achieved by assessing:  

 The key factors that provide indications to NIC to inform policy direction relating to the new 
Minimum Capital Requirement;  

 Whether the pandemic is promoting or impeding the insurance penetration and coverage;   

 The extent to which insurance companies are deploying ICT/technology to facilitate the sale of 
insurance;  

 Whether existing insurance products/policies are responsive to the pandemic/ risk facing 
policyholders;  

 The extent of readiness of the insurance industry to the pandemic with respect to business 
continuity;  

 The effect of the pandemic on market conduct regime/rules (e.g. responsible sales practices; 
transparency; awareness creation/ education of policyholders; pricing of products etc.);  

 The effect of the pandemic on performance of insurance companies (operational and financial 
performance);  

 How the various distribution channels such as agents are faring in the advent of the pandemic; 
and 

 The nature of regulatory adjustments that would be required to enable insurance companies 
cope in this era of COVID-19.  

 

 

Section 1.3: Approach and methodology 
The assessment was implemented in three stages of: Instrument development, assessment rollout, 

and reporting as presented in figure 1. 

Figure 1: Assessment approach 

 

Stage 1: Instrument development: This stage involved three (3) activities of (i) definition of 

assessment scope and refinement of the terms of reference to reflect assessment objectives, (ii) 

development of a semi-structured questionnaire with both close ended and open ended questions, 

and (iii) digitization of assessment questionnaire into a web-based format for easy completion 

pursuant to COVID-19 related restrictions. The assessment instrument is presented in annex 1 of this 

report. 

•Refinement of scope and 
terms of reference

•Development of 
assessment instrument

•Digitization of assessment 
instrument

Stage 1: Instrument 
development

•Institutional data 
collection

Stage 2: 
Assessment rollout •Data cleaning

•Data analysis

•Generation of assessment 
report

Stage 3: Reporting
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Stage 2: Assessment rollout: This stage involved the collection of institutional data from targeted life 

and non-life insurance companies from May 18th to June 5th 2020. The exercise was carried out with 

follow-up support from the Relationship Managers (RMs) at NIC. In all, a total of 46 out of 47 insurance 

companies representing 98% responded to the assessment. This comprised 20 life companies and 26 

non-life companies. The list of responding institutions is presented in annex 2. 

Stage 3: Reporting: This stage involved (i) the cleaning of assessment data; (ii) analysis of data to 

establish trends, impact on operations and finance, the extent of readiness with business continuity, 

market conduct, and the extent to which the new minimum capital will be met by companies using 

performance ratios; and (iii) generating a comprehensive assessment report for NIC and key 

stakeholders. The analysis was carried out using SPSS and Microsoft Excel to draw relationships 

between/among variables, and present the report in structured graphs and tables. 

Section 1.4:  Limitations of the rapid assessment 
The assessment was limited to the supply-side of the insurance industry and further limited to life and 

non-life insurance companies, excluding consumers of insurance products and services, and other 

industry players such as the reinsurance companies, insurance brokers and agents. 

Section 1.5: Organisation of report 
The report is organised into four (4) sections with a supporting annex as presented in table 1. 

Table 1: Report organization 

Section Title Description 

Section 0.0 Executive summary A summary of the report including key findings of the 
diagnostic and brief recommendations. 

Section 1.0 Background, approach and 
methodology 

Presents the background, objectives, approach and 
methodology and assessment limitations. 

Section 2.0 Country context of COVID-19 Presents a desk review of the COVID-19 pandemic in 
relation to the financial sector and insurance industry 
in Ghana. 

Section 3.0 Findings of the rapid assessment  Presents quantitative and qualitative results of the 
impact of COVID-19 on insurance companies in 
Ghana. 

Section 4.0 Conclusions and recommendations  Presents conclusions from the assessment and 
suggest policy recommendations for Ghana’s 
insurance industry. 

Annex  Presents assessment instrument and list of 
responding institutions. 
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SECTION 2.0: COUNTRY CONTEXT OF COVID-19 

Section 2.1: Current situation 

 

 Ghana announced two (2) COVID-19 
cases on March 12, 2020. This led 
government to take various actions to 
contain the situation.  

 

 The most significant action in curbing 
the spread was a lock-down of Greater 
Accra Metropolitan Areas and Greater 
Kumasi Metropolitan Area from March 
30 to April 20, 2020. 

 

 Additional measures implemented 
besides the lockdown include; border 
closures, closure of schools and 
educational institutions, and ban on 
social gatherings. All these measures 
have affected businesses including 
insurance providers, and the financial 
service providers and their clients as a 
whole.  

 

 The number of COVID-19 confirmed 
cases continue to increase. On June 24, 
2020 the reported confirmed cases in 
Ghana stood at 14,568, with total active 
cases at 3,566 as shown on the left-
hand2.  
 

 The most vulnerable sectors amidst 
COVID-19 include trade and commerce, 
hospitality/leisure, construction, oil and 
gas, education, transport and storage, 
financial and insurance activities.3   

Source: Ghana Health Service covid-19 website 24/06/2020 

Section 2.2: Impact of COVID-19 on Ghana’s financial sector 
The COVID-19 pandemic could be one of the most serious challenges faced by the financial services 

industry in nearly a century. The COVID-19 impact on Ghana’s finance sector is expected to affect the– 

fall in demand for some financial services, fall in revenue, cause a shift to digital platforms, increased 

investment in digital infrastructure, fall in pension payment and insurance premiums. The situation is 

aggravated by staff layoffs, limited face-to- face contacts and pressure on the existing resources as 

firms scramble to deal with the impact of COVID-19. Most industry players, regulators and policy 

makers now know that such pandemics as happened in the past is imminently possible and indeed 

likely. The government has introduced several measures to ensure the negative effects of the 

pandemic on businesses are minimised. With respect to costs of capital; pension; insurance and 

                                                           
2 https://ghanahealthservice.org/covid19/ 
3 https://www.mofep.gov.gh/sites/default/files/news/MoF-Statement-to-Parliament_20200330.pdf 
 

https://ghanahealthservice.org/covid19/
https://www.mofep.gov.gh/sites/default/files/news/MoF-Statement-to-Parliament_20200330.pdf
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financial inclusion, the measures and interventions will boost financial systems; assure social trust, 

economic and political stability in the country. 

 

Section 2.3:  Key risk areas of insurance business amidst COVID-19  

     
Source: adopted from insurancejournal.com 

  

•Consumers and companies are at risk from the costs of 
business and social disruptions related to the virusConsumers and companies

•Health insurers will be impacted by illness, impairment 
and disability claims, especially from consumers and their 
dependents affected by the pandemic.

Health insurance

•The events industry has been significantly susceptible due 
to cancellations and postponements. This is one insurance 
segment liable to suffer losses.

Events insurance

•Travel insurance companies will be vulnerable particularly 
to customers who took out additional disruption cover for 
their travel insurance.

Travel insurance

•The biggest potential risk to credit insurers from the 
pandemic would be from any bankruptcies spurred by the 
virus spread

Credit insurance

•If the death toll rises more than ten times the current 
levels, the contingency losses for reinsurers would be 
sizeable.  

Reinsurance

•Due to policy holders’ investments made by insurers in 
the financial markets, insurance funds are at risk due to 
volatility in the global financial markets.

Financial markets
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SECTION 3.0: FINDINGS OF THE RAPID ASSESSMENT 

Section 3.1: Demographic characteristics of responding institutions 
3.1.1 Regions of operation 

The presence of insurance companies in all the 16 administrative regions of Ghana is an indication 

that insurance products and services could reach most Ghanaians to boost the coverage and 

penetration of insurance. However, only one (1) Life company operates in all the 16 administrative 

regions of Ghana. The highest number of regions covered by Non-life insurance companies are 12 as 

presented in figure 2. 

Figure 2: Regions of operations 

 

From figure 2, most insurance companies have presence in 4 to 7 administrative regions of Ghana, 

giving credence to the low coverage and penetration rate of insurance. Further analysis indicates that 

most insurance companies are concentrated in the southern part of the country with limited outreach 

to the northern part of Ghana. Potentially, the current adoption rate of 30% could rise if insurance 

outreach is extended by policy and operations to the northern regions of Ghana. Interestingly, 15% of 

non-life insurance companies and 10% of life insurance companies operate in 1 to 3 regions of Ghana.   

3.1.2 Affected operating regions during the lockdown 

During the 3-week partial lockdown, about 20% of Life insurance companies had all their operations 

in the coverage regions affected, whiles 80% had some of their operations in the coverage regions 

affected. The story is similar to Non-life insurance companies with 15% having all their operations in 

the coverage regions affected whiles 85% had some of their operations in the coverage regions 

affected as presented in figure 3. 
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Figure 3: Affected coverage regions due to the lockdown 

 

To a large extent, all insurance companies indicated that the COVID-19 pandemic has had an adverse 

effect on their operations in one way or the other.  

3.1.3 Average staff size during COVID 

The average staff size of part-time employees for Life insurance companies rose from 17 to 18 

between February and June 2020 whiles there was no change in average staff for non-life insurance 

company. There was no significant change in the average size of full time employees for Non-life 

insurance companies between February and June 2020 as presented in figure 4. 

Figure 4: Average staff size 

 

 

 

Section 3.2: Outreach, operational and financial performance 
Insurance penetration and coverage are measured with end of year values of premiums collected 

against the Gross Domestic Product (GDP) of the year. With the absence of a published 1st quarter 

2020 GDP data from the Ghana Statistical Service, the team used the performance of variables such 

as number of policy holders, premiums collected and claims among others as a proxy for measuring 

insurance penetration and coverage within the COVID-19 era. These variables are discussed below. 
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3.2.1 Policy holders 

The number of policy holders grew at an average of 4% for life insurance companies from December 

2019 to April 2020. On the other hand, the number of policy holders for non-life insurance companies 

declined by an average of 16% within the same period as presented in figures 5 and 6 below. 

Figure 5: Percentage change of policy holders for Life insurance 
companies 

 

Figure 6: Percentage change of policy holders for Non-life insurance 
companies 

 

 

3.2.2 Value of policies underwritten 

The year 2020 begun with a decline in the value of policies underwritten for life insurance companies 
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presented in figure 7. It however experienced a marginal growth of 5% in April. For non-life insurance 

companies, the value of policies underwritten grew by 72% in January, but experienced a sharp decline 

of 12% and 28% in February and March respectively. It however grew sharply in April by 362% as 

presented in figure 8. The reason for the astronomical performance by non-life insurance companies 

to the fact that most policies are statutorily renewed at the beginning of the year. 
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Figure 7: Value of policies underwritten for life insurance companies 
 

 

Figure 8: Value of policies underwritten for non-life insurance 
companies 

 

 

3.2.3 Policy applications 

The number of policy applications received by life insurance companies declined in March by 9% and 

further declined by 58% in April. This could be attributed to the imposed restrictions which limited 

engagements of agents who are the main drivers of policy applications. Table 1 presents the 

percentage change in policy applications for life insurance companies.  

Table 1: Percentage change in policy applications for life insurance companies. 
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Both life and non-life insurance companies experienced similar changes in their growth pattern. For 

life insurance companies, there was a decline in growth of policy application by 9% and 58% in March 

and April 2020 respectively, whiles for non-life insurance companies, there was a decline in growth of 

policy applications by 16% and 35% in March and April 2020 respectively.  In general, the decrease in 

policy application may be influenced by the economic slowdown necessitated by the emergence of 

the COVID-19 pandemic. For non-life, some of the renewable businesses such as motor insurance 

could be done even by virtual communication to intermediaries or agents. This is because, vehicles 

cannot be on the road without insurance even during the lockdown. Other reasons accounting for the 

decline in growth of policy applications include the closure of land, air and sea borders affecting 

potential person and business clients. Generally, new businesses during the pandemic dropped but 

the existing ones could be renewed via virtual means. The changes in life insurance will therefore be 

more significant than in non-life insurance.  

 

3.2.4 Policies underwritten 

Polices underwritten by life insurance companies declined by 13% in March from 45,663 in February 

to 39,725 in March and further declining by 39% to 24,231 in April as presented in figure 9. On the 

other hand, policies underwritten by non-life insurance companies started declining from 130,058 in 

December to 105,353 in January representing a fall of 19%. It further declined by 12%, 16% and 35% 

from February, March and April respectively as presented in figure 10.  

Figure 9: Policies underwritten by life insurance companies 

 

Figure 10: Policies underwritten by Non-life insurance companies 

 

The rate of dip in life was higher compared to the rate of dip in non-life because of the fact that, motor 

insurance which is the major line of business in general business is statutory.  The underwriting of 

renewable statutory policies such as motor and fire could be done through a phone call or by virtual 

means unlike life policies that hitherto required face to face interactions. For instance, on the Motor 

Insurance Database (MID), you can pay by “momo” for your sticker and certificate to be sent to you 

via a link. 
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The number of claim applications received by life insurance companies declined sharply in February 

by 11% and further declined by 7% and 41% in March and April respectively. Non-life insurance 

companies on the other hand experienced a sharp decline in claim applications received in January by 

24% and further declined by 13%, 9%, and 57% in February, March and April respectively. This trend 

may be an indication that, the risks suffered by policyholders are not currently covered under the 

policies they hold.  Figures 11 and 12 presents the trend in the number of claim applications received 

by life and non-life insurance companies. 

Figure 11: Claim applications received by life insurance companies 

  

Figure 12: Claim applications received by non-life insurance companies 

 

 

3.2.6 Claims paid 
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47% was realised in April as presented in figure 13. The number of claims paid took a sharp decline by 

51% in January for non-life insurance companies. Even though there was a 2% rise in February, it 

declined again in March by 5% and further declined by 64% in April as presented in figure 14.  
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Figure 13: Number of claims paid by life insurance companies 

 

Figure 14: Number of claims paid by non-life insurance companies 

 

3.2.7 Number of reinsurance ceded 

The number of reinsurance ceded by life insurance companies had a positive growth in January by 5% 

but declined sharply by 26% in February. It however rose again in March with a sharp rise of 20% and 

then declined again in April by 24% as presented in figure 15. With respect to non-life insurance 

companies, the number of reinsurance ceded has been falling since the beginning of 2020 with a sharp 

decline of 43% in January and 44% in April respectively. February and March declined by 7% as 

presented in figure 16. This could be attributed to the quarterly treaty returns.  

Figure 15: Number of reinsurance ceded by life insurance companies 
 

 

Figure 16: Number of reinsurance ceded by Non-life insurance 
companies 
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Figure 17: Reinsurance claims by life insurance companies 

 

Figure 18: Reinsurance claims by non-life insurance companies 

 

 

3.2.9 Value of premiums collected 

The value of premiums collected by life insurance companies dropped by 20% in January but increased 

marginally by 6% in February and declined again by 6% in March. It begun to rise by 3% in April, giving 

a negative average growth rate of 3% within the review period as presented in figure 19. For non-life 

insurance companies, the value of premiums collected within the review period recorded a negative 

average growth rate of 8%. As presented in figure 20, premiums grew by 11% in January, but declined 

sharply by 30% in February. It further declined by 8% and 13% in March and April respectively.  The 

declining premium collections will have direct negative effect on the liquidity position of both life and 

non-life insurance companies.  

Figure 19: Premiums collected by life insurance companies 

 

Figure 20: Premiums collected by non-life insurance companies 
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3.2.10 Value of claims paid 

The value of claims paid by life insurance companies within the review period declined at an average 

rate of 8%. It grew by 26% in January, declined by 13% in February and 3% in March. It took a further 

decline by 48% in April as presented in figure 21. The value of claimed paid by non-life insurance 

companies declined by 46% in January, but increased by 12% in February and declined by 1% in March. 

It took a rather deep dip by 60% in April as presented in figure 22.  

Figure 21: Value of claims paid by life insurance companies 

 

Figure 22: Value of claims paid by non-life insurance companies 

 

The decline in claims paid during this pandemic will come as a positive influence on cashflows given 

that premium collections also declined in the same period all other things being equal.  
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Figure 23: value of policy surrenders for life insurance companies 
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The decline in the surrender value indicates that most life policy holders are holding on to their policies 

against the unforeseen eruptions of the pandemic. This trend is against the expectation that the 

impact of the pandemic on slashed salaries and the general slowdown in economic activities will 

generate lots of potential policy surrenders. 

 

3.2.12 Value of reinsurance claims received 

The value of reinsurance claims received declined by 58% in January and 78% in February for life 

insurance companies. There was however an exponential growth of 143% in March and a sharp 

decline of 95% in April as presented in figure 24. The average decline in value of reinsurance claim 

within the review period was 14%. Non-life insurance companies experienced a decline in reinsurance 

claims by 77% in January, but grew at 17% in February and a further growth of 54% in March. There 

was however a sharp decline of 59% in April as presented in figure 25. The average decline of 

reinsurance claim by non-life insurance companies was 13%.  

Figure 24: Value of reinsurance claims by life insurance companies 

 

Figure 25: Value of reinsurance claims by non-life insurance companies 

 

The sharp fall of reinsurance claims in April for both life and non-life insurance companies indicate 

that the companies are absorbing those risks that have crystallised by themselves with negative net 

effect on their liquidity position. 
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by 3.3% as presented in figure 27. The average growth in investment over the review period is 0.4% 

for non-life insurance companies. Though the value of investments has been steady over the review 

period, declining in the interest rates on these investments will adversely affect the yield on these 

investments. 
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Figure 26: Value of investment by life insurance companies. 

 

Figure 27: Value of investment by non-life insurance companies 

 

 

Section 3.3: Usage of ICT  
The review sought to assess the extent to which insurance companies are deploying ICT in all facets 

of their business.  

3.3.1 Utilisation of ICT 

Respondents were asked to rate the utilization of ICT before and during the covid-19 pandemic. With 

respect of usage of ICT before covid-19, whilst 5.0% and 50% of respondents rated as low and high 

respectively, 35% rated ICT usage as moderate, 10% of respondents rated it as very high. Regarding 

non-life insurance companies, whilst 3.8% and 61% of respondents rated the use of ICT as low and 

high respectively, 19.2% rated it as moderate and 15.4% rated it as very high. 

With regards to the utilisation of ICT during the pandemic, whilst 10% and 45% of life insurance 

companies indicated a low and high utilisation of ICT respectively, 10% of respondents rated it as 

moderate and 35% rated it as very high. However, about 3.8% of non-life insurance companies rated 

the utilisation of ICT as low whilst 42.3% indicated the utilisation as high. In the same regard, 7.7% of 

respondents rated the usage of ICT as moderate whilst 46.2 % rated it as very high. Find the 

presentation in table 3 below. 

Table 3: Utilization of ICT before and during the COVID-19 pandemic. 

Class of 
Business 

How would you rate the utilization of ICT/ 
Technology in your company before the 

outbreak of the pandemic 

 
How would you rate the utilization of ICT/ 

Technology in your company after ( currently) the 
outbreak of the pandemic 

Very 
Low 

Low Moderate High 
Very 
High 

Very 
Low 

Low Moderate High 
Very 
High 

Life 0.0% 5.0% 35.0% 50.0% 10.0% 0.0% 10.0% 10.0% 45.0% 35.0% 

Non-life 0.0% 3.8% 19.2% 61.5% 15.4% 0.0% 3.8% 7.7% 42.3% 46.2% 
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3.3.2 Investment in information and communications technology since COVID-19 

About 60% of life insurance companies have made some investment in ICT since the outbreak of 

COVID-19. On the other hand, about 57% of non-life insurance companies had made some investment 

in ICT since the outbreak of the pandemic as presented in table 4. Most investments were made in 

virtual communication gadgets and software such as zoom conferencing, Microsoft 365 suite, smart 

workplace; acquisition of laptops, mobile internet tools; online marketing tools, online product 

boarding; auto scheduled premium debit software, electronic claims payment; virtual private 

network, underwriting API, payment gateway API; and upgrade of endpoint security software. Life 

insurance companies had invested averagely over GHS3million, whilst non-life insurance companies 

had invested averagely about GHS2.7million in ICT since the pandemic broke. Majority of respondents 

who had not made any investment in ICT since the pandemic cited the core reason of having enough 

robust ICT systems in place. Only one life-company indicated the lack of financial resources as the 

main reason for no investment in ICT since the outbreak of the pandemic.  

Table 4: Investment in ICT 

Class of business  Have you invested in new technologies/ICT since the outbreak of the pandemic? 

 Yes (%) No (%) 

Life 60.00 40.00 

Non-life 57.69 42.31 

 

3.3.3 Adoption of new technologies 

With a total of 20 life insurance companies and 26 non-life insurance companies, about 55% of life 

insurance companies had adopted new technologies for customer relation since the outbreak of the 

pandemic, whilst 42% of non-life insurance companies had adopted new technologies for customer 

relations since the outbreak of the pandemic. With respect to underwriting procedures, 35% of life 

insurance companies and 38% of non-life insurance companies had adopted new technologies since 

the outbreak of the pandemic. On claims processing and settlement procedures, 45% of life insurance 

companies and 38% of non-life insurance companies had adopted new technologies since the 

outbreak of the pandemic.  

As presented in table 5, 35% of life insurance companies and 48% of non-life insurance companies 

have adopted new technologies for premium collection since the outbreak of the pandemic.  

Table 5: Adoption of new technologies 

Class of 
business  

Have you adopted new 
technologies for 

customer relations 
management since the 

outbreak of the 
pandemic? 

Have you adopted new 
technologies for risk 

assessment and 
underwriting procedures 
since the outbreak of the 

pandemic? 

Have you adopted new 
technology for claims 

processing and 
settlement procedures 

since the outbreak of the 
pandemic? 

Have you adopted 
new technologies 

for the collection of 
insurance 

premiums? 

  Yes (%) No (%) Yes (%) No (%) Yes (%) No (%) Yes (%) No (%) 

Life 55.00 45.00 35.0 65.00 45.00 55.00 35.00 65.00 

Non-life 42.31 57.69 38.46 61.54 38.46 61.54 48.00 52.00 
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Some of the adopted technologies as enumerated by respondents under the discussed themes are 

presented. 

 Life Non-life 

Customer relations  Ticketing system,  

 Virtual meeting platforms,  

 social media management 

 USSD platform 

 Internal CRM application 

 Tele sales 

 Digital online application 

 End-to-End digital 
administrative processes 

 USSD short code 

 Mobile app 

 Website 

 Telephone lines 

 Electronic payment 

 Virtual meeting platforms 

Risk assessment  General Life Insurance Management 
Software 

 Online audit trails 

 Monitoring and authenticating tools 

 Online applications 

 Medical underwriting tools 

 Web based underwriting 
software 

 Digitised pre-loss survey 

 Video confirmation of risk 

 Online proposal forms 

 Virtual Desktop 
Application Technology 

Claims processing  Odikro software 

 Mobile money and e-platforms 

 Mobile money 

 Bank transfer 

 Virtual desktop application 
technology 

Premium collection  EcobankPay (QR code technology) 

 USSD  

 Mobile money 

 Auto mobile wallet debit 

 Zeepay 

 Mobile money 

 Bank transfer 

 Payment gateway API 

 USSD 

 Card payment 

 

Section 3.4: Product responsiveness  
Product responsiveness helps a company to develop new products or modify the current ones, based 

on the changing needs of customers or business environment. From the assessment, both life and 

non-life insurance companies have not been responsive to the changing needs of their clients amidst 

COVID-19. About 85% of life and non-life insurance companies indicated that they have not developed 

and rolled out new products in response to the outbreak even though 10% of life insurance companies 

and 15% of non-life insurance companies had received claim applications related to loss incurred as a 

result of the pandemic. Besides 77% non-life insurance companies responded that their policies 

exclude pandemics. It is worthy to note from figures 28 and 29 that 30% of life and non-life insurance 

companies had identified gaps in their products/policies since the outbreak of the pandemic, even 

though 15% of life insurance companies and 12% of non-life insurance companies have developed 

COVID-19 responsive products. 

Figure 28: Product responsiveness of life insurance companies 
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Figure 29: Product responsiveness of non- life insurance companies 

 

 

 

Section 3.5: Business continuity  
The assessment sought to evaluate the preparedness of respondents for disaster and unforeseen 

events such as the COVID-19 pandemic. This was assessed using the availability of business continuity 

plans and measures undertaken in this pandemic era as a proxy of their preparedness.  

All life insurance companies indicated that they had business continuity plans in place. As presented 

in figure 30, about 85% of life insurance companies have in their continuity plans measures to mitigate 

pandemics such as COVID-19. Even though 50% of life insurance companies were not ready for the 

pandemic, all of them indicated that they have as at the period of review, provided walk-in clients 

with the basic hand washing and sanitizing facilities. A total of 95% of life insurance companies 

indicated that they have equipped their staff with the needed personal protection equipment (PPEs) 

at the work place. On the issue of staff rationing, about 50% of the 60% of life insurance companies 

which indicated as rationing their staff, also indicated that output has not been affected in any way 

due to the staff rationing. About 85% of life insurance companies have data protection policy 
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frameworks in place, even though 50% of companies have not revised these frameworks since the 

outbreak of the pandemic.  

Figure 30: Disaster preparedness of life insurance companies 

 

About 95% of non-life insurance companies indicated that they had a business continuity plan in place. 

A total of 85% of these companies indicated that they have in their continuity plans measures for 

pandemics such as COVID-19. As presented in figure 31, 62% of non-life insurance companies 

indicated their readiness for the pandemic. It is fascinating to note that all non-life insurance 

companies had provided their walk-in clients with the basic hand washing and sanitizing facilities as 

well as equipping their staff with the needed PPEs. About 46% of the majority (81%) who are rationing 

their staff indicated that, the output of their companies have been affected by the staff rationing 

programme. Majority of non-life insurance companies (81%) indicated that they had data protection 

policy frameworks in place, but only 27% had revised these frameworks since the outbreak of the 

pandemic. About 4% of non-life insurance companies indicated that some of their staff had tested 

positive for the COVID-19 virus. 

Figure 31: Disaster preparedness of non- life insurance companies 
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About 95% of life insurance companies and 92% of non-life insurance companies indicated that they 

had supported the creation of awareness and education of policyholders about the COVID-19 

pandemic. They did so through social media platforms, text messaging, posters, aerobic videos, fliers, 

billboards, ring back caller tunes, phone calls and emails. Central to their campaign was the hand 

washing procedure, application of alcohol base sanitizers, social distancing protocols, procedure for 

wearing nose masks, and adherence to Ministry of Health and World Health Organisation protocols.  

As presented in table 6, all responding companies indicated that they had provided information about 

changes of their operations as a result of the pandemic to their policyholders.  

Using similar medium as described above, both life and non-life insurance companies provided 

information about accessing their online platforms and agents; the use of mobile and bank transfer to 

settle premiums, commissions and claims; hotline numbers of officers working from home; 

information about the closure of offices and branches due to the lockdown and officers to contact 

during emergency; how to buy insurance, file a claim and make an enquiry; changes in policy 

administration and claims processes;  working hours (opening and closing time); and new value 

propositions on some products.  

Table 6: Awareness creation and dissemination of information by insurance companies 
Class of 

business 
Have you supported the creation of 
awareness and education of your 

policyholders about the pandemic? (%) 

Have you provided information to your 
policyholders about changes to your operations 

since the outbreak of the pandemic? (%) 

No Yes Skip No Yes Skip 

Life 5.00 95.00 0.00 0.00 100.00 0.00 

Non-life 0.00 92.31 7.69 0.00 100.00 0.00 

 

 

Section 3.7: Distribution channels  
The distribution channels of insurance companies were assessed to understand the impact of the 

pandemic on the types of channels available for insurance companies.  

3.7.1 Types of distribution channels 

There are five (5) main distribution channels available for insurance companies as presented in figure 

33. Whiles all life and non-life insurance companies used individual agents prior to the pandemic, 68% 

and 74% of life insurance companies used direct business and brokers respectively. Before the 

pandemic all non-life insurance companies used the services of brokers and direct business as 

distribution channels. With respect to Bancassurance, 58% of life and 40% of non-life insurance 

companies used this channel prior to the pandemic. Only 32% of life insurance companies and 8% of 

non-life insurance companies used telecom prior to the pandemic.  

Figure 32: Distribution channels for life and non-life insurance companies 
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3.7.2 Sales channels prior and during the pandemic 

Prior to the pandemic, majority of insurance sales were through individual agents for both life 

(64.43%) and non-life (39.84%) as presented in figure 33. This was followed by brokers with 12.06% 

of sales by life insurance companies and 29.29% by non-life insurance companies. Telecom had the 

least sales proportion with 0.25% by non-life insurance companies whiles direct business had the least 

sales proportion of 2.88% by life insurance companies. Figure 34 presents sales channels used during 

the pandemic. 

Figure 33: Proportion of sales through distribution channels prior to COVID-19 

 

 

Figure 34: Proportion of sales through distribution channels during COVID-19 
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After lifting the 3 - week lockdown and easing some restrictions in April, majority of insurance sales 

for life insurance companies was done through Individual agents with sales of 57.78% followed by 

Telecom (18.93%), Bancassurance (12.51%), Brokers (8.03%) and Direct Business (2.73%). For the non-

life insurance companies, Individual agents led sales by 39.64% followed by Direct Business (29.18%), 

Brokers (28.45%), Bancassurance (2.25%) and Telecom (0.47%). 

During the pandemic as presented in figure 35, Telecom and Bancassurance had positive growth of 

7.15% and 3.66% respectively for life insurance companies. Positive but insignificant growth were 

witnessed in Telecom and Direct Business by 0.94% and 0.22% respectively for non-life insurance 

companies. 

Figure 35: Proportionate growth in sales by distribution channels during pandemic 

 

 

Section 3.8: Required regulatory adjustments  
The required regulatory adjustments were sourced from analysis of the impact of the pandemic on 

the lives of companies, support areas suggested by companies and required regulatory support from 

the commission. 
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3.8.1 Impact of pandemic on companies 

General responses on impact of the pandemic from companies were categorised into five themes of: 

decline in revenue; increase in expenses; impact on retail sales by agents; increase in claims and 

benefits pay out; and corporate stress. As presented in figure 36, decline in revenue was rated as the 

highest pandemic related impact by 85% of life insurance companies and 96% of non-life insurance 

companies. This was followed by increase in claims and benefit pay out of 55% by life insurance 

companies. The second rated impact by non-life insurance companies was corporate stress with 81%. 

Relating to corporate stress, the insurance companies opined that staff working from home made it 

difficult to get things done normally and also meet targets. They stressed that having meeting virtually 

and having to put on nose masks in some instance impacted on the corporate life of employees.   

Figure 36: Impact of pandemic on companies 

 

 

3.8.2 Areas of support 

Insurance companies were asked to list five non-cash areas of support they would need to remain in 

business during the pandemic. The five common themes and their ranking are presented in figure 37. 

Public education on life and non-life products were ranked high by 25% of life insurance companies 

and 23% of non-life insurance companies. This was followed by training of staff/agents on digital 

product development and digital marketing by 20% of life insurance companies. Extension of 

recapitalisation was the next ranked support endorsed by 15% of life insurance companies and 19% 

of non-life insurance companies.  

Figure 37: Areas of support 
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3.8.3 Required support insurance companies need from the NIC 

Respondents were asked to mention regulatory supports needed from the National Insurance 

Commission to deal with challenges outlined as a result of the COVID-19. Life insurance companies 

had five thematic areas as presented in figure 38, whereas non-life insurance companies had four 

thematic areas as presented in figure 39. The leading regulatory request for both life and non-life 

insurance companies is recapitalisation extension as demanded by 60% and 58% respectively.  

Figure 38: Regulatory support by life insurance companies 

 

Figure 39: Regulatory support by non-life insurance companies 
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SECTION 4.0: CONCLUSIONS AND RECOMMENDATIONS 

Section 4.1: Conclusions 
The review sought to assess the impact of COVID-19 pandemic on Ghana’s insurance industry to 

identify the opportunities, threats, and readiness of insurance companies. The assessment can 

conclude on the specific objectives that: 

 The pandemic has negatively affected operations and has a negative effect on operational and 

financial performance such as the number and value of premiums, value of policies 

underwritten especially for life companies, and value of investment for non-life companies. 

This is an indication for NIC to consider a policy direction in relation to the new capital 

requirement due in June 2021. 

 The pandemic has impeded insurance coverage and penetration as a result of restrictions on 

sales via face to face medium and the non-presence of insurance companies in all the 

administrative regions of Ghana. 

 The pandemic has revolutionised the use of IT by majority of insurance companies in the sales 

of insurance, customer relations, underwriting, and claims processing. Life insurance 

companies have invested over GHS3million since the outbreak of the pandemic in ICT whiles 

non-life insurance companies have invested over GHS2.7million. 

 Even though the pandemic has revealed some gaps in insurance products, majority of 

insurance companies are yet to develop responsive products addressing these gaps. About 

80% of life insurance companies have polices that cover pandemics such as COVID-19, 

whereas about 77% of non-life companies do not have polices that cover pandemics such as 

COVID-19. 

 Majority of insurance companies have business continuity plans in place that includes 

response to pandemics. Insurance companies have equally provided PPEs to their staff and 

provided hand washing and sanitizing facilities to walk in clients. Majority of insurance 

companies have data protection policy framework that governs ‘work from home’ policies.  

However, majority of data protection policy framework have not been revised since the 

pandemic. 

 Majority of insurance companies have in one way or the other supported the creation of 

awareness and education of policyholders about the COVID-19 pandemic, and changes to 

their operations. They did so through social media platforms, text messaging, posters, aerobic 

videos, fliers, billboards, ring back caller tunes, phone calls and emails. 

 Prior to the pandemic, sales of insurance were conducted largely through individual agents, 

brokers and direct businesses. However, during the pandemic, distribution channels are 

shifting to telecom. 
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Section 4.2: Recommendations 
Recommendations were suggested for the consideration of NIC with indicative timelines in the short, 

medium and long term. The recommendations are for NIC’s internal use only. 
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ANNEX 
 

ANNEX 1: ASSESSMENT INSTRUMENT 

 

ASSESSMENT OF IMPACT OF COVID -19 ON INSURANCE COMPANIES AND POLICYHOLDERS 

Purpose 
The National Insurance Commission (NIC) and CDC Consult is conducting a brief survey to assess how 
COVID-19 is impacting the insurance industry. It is expected that the findings will form a basis for 
collective action from the industry to equip insurance companies to protect their policyholders, staff 
and business operation. The answers provided will be confidential and used for advocacy. It will 
further help in developing brief guidelines for the industry.  
 

SURVEY QUESTIONNAIRE 

No.  Questions Response Skips 

SECTION A: BACKGROUND  

A1.  Name of Institution   

A2.  Class of business 1= Life  
2= Non-life 

 

A3.  Regions of operation ( please enter the number of 
regions your branches can be found) 

  

A4.  Were your coverage regions/areas affected by the partial 
lockdown?  

1= Yes All 
2= Yes some 
3= None  

 

A5.  How many staff did you have at the end of February 
2020? 

Full time Part-time  

  

A6.  How many staff do you have currently? 
 

Full time Part-time  

  

A7.  Name of respondent    

A8.  Position of respondent   

SECTION B: OPERATIONAL PERFORMANCE 

No

.  

Questions Decembe
r 31 2019 

January 
31, 2020 

February 
29, 2020 

March 31, 
2020 

April 30, 
2020 

B1.  Number of policyholders       

B2.  Value of policies 
underwritten (GHS) 

     

B3.  Total number of policy 
applications received in each 
month 
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B4.  Total number of policy 
applications received in each 
month from agents 

     

B5.  Total number of policy 
applications received in each 
month from brokers 

     

B6.  Total number of policies 
underwritten in each month 

     

B7.  Total number of claims 
applications received in each 
month 

     

B8.  Total number of claims paid 
in each month 

     

B9.  Total number of reinsurance 
ceded in each month 

     

B10.  Total number of reinsurance 
claims made in each month 

     

B11.  Did your institution stop operations as a result of COVID-19? 1= Ye
s 

2= No  

 

B12.  If you answered ‘Yes’ to B11, please explain 

why? 

  

SECTION C: FINANCIAL PERFORMANCE 

No
. 

Questions December 
31 2019 

GHS 

January 
31, 2020 

GHS 

February 
29, 2020 

GHS 

March 31, 
2020 
GHS 

April 30, 
2020 
GHS 

C1.  Total value of premium 
received (GHS) each 
month 

     

C2.  Total value of claims paid 
(GHS) each month 

     

C3.  Total value of policy 
surrenders each month 
(Life insurers only) 

     

C4.  Total value of reinsurance 
claims received (GHS) 
each month 

     

C5.  Total value of investments      

SECTION D: INSURANCE PRODUCTS DISTRIBUTION CHANNELS 

No
. 

Questions Direct 
business  

Broker
s  

Individuals/ 
Tied Agents 

Banc- 
assuranc
e 

Teleco
m  
Comp.  

Ski

p  

D1.  What distribution channels 
were you using to sell your 
insurance policies prior to 
the outbreak of the COVID-
19? 
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D2.  Prior to the outbreak of 
COVID -19, what proportion 
(%) of your insurance 
policies were sold through: 

% 

 

% % % %  

D3.  What is the proportion (%) 
of your insurance policies 
that are currently being 
sold through: 

% % % % %  

D4.  Do you have enough insurance products to respond to the COVID-19 
pandemic and its related risks? 

1= Yes 
2= No 

 

D5.  If you answered ‘No’ to D4, what insurance 
products do you lack? 

 
 
 

 

SECTION E: DEPLOYMENT OF ICT / TECHNOLOGY IN DELIVERING SERVICES 

No
. 

Questions Very low  Low   Moderate High  Very High 

E1.  How would you rate the utilization 
of ICT/ Technology in your company 
before the outbreak of the 
pandemic 

     

E2.  How would you rate the utilization 
of ICT/ Technology in your company 
after ( currently) the outbreak of 
the pandemic 

     

E3.  Have you invested in new technologies/ ICT since the outbreak of the 
pandemic? 

1= Ye
s  

2= No 

 

E4.  If you answered ‘Yes’ to E3, 
mention these adopted 
technologies 

  

E5.  How much have you invested 
(GHS)? 

  

E6.  If you answered ‘No’ to E3, why?   

E7.  Have you adopted new technologies for customer relations 
management since the outbreak of the pandemic? 

1= Ye
s  

2= No 

 

E8.  If you answered ‘Yes’ to E7, 
mention these adopted 
technologies 

  

E9.  If you answered ‘No’ to E7, why?   

E10.  Have you adopted new technologies for risk assessment and 
underwriting procedures since the outbreak of the pandemic?  

1= Ye
s  

2= No 

 

E11.  If you answered ‘Yes’ to E10, 
mention these adopted 
technologies 

  

E12.  If you answered ‘No’ to E10, why?   
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E13.  Have you adopted new technology for claims processing and settlement 
procedures since the outbreak of the pandemic? 

1= Ye
s  

2= No 

 

E14.  If you answered ‘Yes’ to E13, 
mention these adopted 
technologies 

  

E15.  If you answered ‘No’ to E13, why?   

E16.  Have you adopted new technologies for the collection of insurance 
premiums? 

1= Yes  
2= No 

 

E17.  If you answered ‘Yes’ to E16, 
mention these adopted 
technologies 

  

E18.  If you answered ‘No’ to E16, why?   

SECTION F: RESPONSIVENESS OF EXISTING INSURANCE PRODUCTS/ POLICIES TO COVID-19 

No
. 

Questions Yes  No  Skip 

F1.  Have you received any claim applications from your 
policyholders which relates to losses incurred as a result of 
the outbreak of COVID-19? 

   

F2.  Have you paid any claim on any of your insurance policy 
for risk associated with the outbreak of COVID-19? 

   

F3.  Have you identified any gap in your insurance 
products/policies since the outbreak of the COVID-19? 

   

F4.  Have you developed and rolled out new product in 
response to the outbreak of the COVID-19? 

   

F5.  Does your policies exclude pandemics (e.g.COVID-19)?    

SECTION G: MARKET CONDUCT REGIME/ RULES IN THE ADVENT OF COVID-19 

No
. 

Questions Response Skip 

G1  Have you supported the creation of awareness and education of your 
policyholders about the pandemic? 

1= Yes 
2= No 

 

G2  If you answered ‘Yes’ to G1, what specific 
education/ campaign did you undertake?  

  

G3  If you answered ‘No’ to G1, why?   

G4  Have you provided information to your policyholders about changes 
to your operations since the outbreak of the pandemic? 

1= Yes 
2= No 

 

G5  If you answered ‘Yes’ to G4, what specific 
information about your operations have you 
disseminated to your policyholders since the 
outbreak of the pandemic? 

  

G6  If you answered ‘No’ to G4, why?   

G7  If you answered ‘Yes’ to G4, which channels 
did you use to disseminate the information to 
your policyholders? 

  

SECTION H: DISASTER PREPAREDNESS AND RESPONSE 
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 Questions Response  

H1  Do you have a business continuity plan in place?  1= Yes  
2= No  

 

H2  If yes to H1, does it include measures for a pandemic such as 
COVID-19?  

1= Yes  
2= No 

 

H3  If you answered ‘No’ to H1, how do you respond to natural 
disasters? 

  

H4  Would you say you were ready for this disaster?  1= Yes  
2= No 

 

H5  If you answered ‘Yes’ to H4, please list measures you took to 
mitigate the effect of this disaster 

  

H6  Have you provided your walk-in –clients with basic hand 
washing and sanitizing facilities?  

1= Yes  
2= No 

 

H7  Have you equipped your staff with the needed Personal 
Protection Equipment (PPEs)?  

1= Yes  
2= No 

 

H8  If you answered ‘Yes’ to H7, please list what you have provided 
and measures taken to protect your staff. 

  

H9  If you answered ‘No’ to H7, why not?   

H10  Are you currently rationing your staff? 1= Yes  
2= No 

 

H11  If you answered ‘Yes’ to H10, has this affected output in any 
way? 

1= Yes  
2= No 

 

H12  Please explain your answer   

H13  Do you have a data protection policy framework? 1=  Yes 
2=  No  

 

H14  If you answered ‘Yes’ to H13, has it been revised since the 
outbreak of COVID 19? 

1=  Yes 
2=  No 

 

H15  If you answered ‘No’ to H13, why not?   

H16  How does your institution ensure that employees working from 
home are observing the company protocols with data security, 
management, etc? 

  

H17  Has any of your staff tested positive of COVID-19? 1= Yes  
2= No 
3= Don’t know 

 

SECTION I: IMPACT OF COVID-19 ON BUSINESS AND REQUIRED SUPPORT 

I1  List five (5) impacts the pandemic has had on your business 
(please list them in order of magnitude) 

 

 

 

 

 

I2  List five (5) areas of support (non-cash) you will need to remain 
in business (please list them in order of urgency) 
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I3  List five (5) priority areas of regulatory support you will need 
from NIC to adequately deal with the challenges posed to your 
business by the COVID-19. 
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ANNEX 2: LIST OF RESPONDING INSTITUTIONS 

LIFE INSURNACE COMPANIES NON-LIFE INSURANCE COMPANIES 

Allianz Life insurance Company of Ghana Limit Activa International Insurance Co. (Gh.) Ltd. 

Donewell Life Company Ltd. Allianz Insurance Ghana Company of Limited 

Enterprise Life Bedrock Insurance 

Exceed Life Assurance Company Limited Best Assurance Co. Ltd. 

First Insurance Company Limited Donewell Insurance Company Limited 

Ghana Life Ghana Union Assurance Co. Ltd 

Ghana Union Assurance Life co.ltd Glico General Insurance 

Glico Life Insurance Company Limited Hollard Insurance Ghana Limited 

GN Life Assurance Imperial General Assurance Co Ltd 

Hollard Life Assurance Co Ltd. Millennium Insurance Company 

Metropolitan Life Insurance Ghana Ltd. NSIA Insurance 

MiLife Insurance Company Limited Phoenix Insurance 

Old Mutual Life Assurance Company Limited Prime Insurance 

Phoenix Life Assurance Company Priority Insurance Co Ltd 

Prudential Life Insurance Ghana Limited Provident 

Saham Life Insurance Gh. Ltd Quality Insurance Company 

Sic Life Company Limited RegencyNem Insurance Ghana Limited 

StarLife Assurance Company Limited Saham Insurance Gh Ltd 

Vanguard Life Assurance Co Serene Insurance Co. Ltd. 

Quality life Assurance Company Limited SIC Insurance Company Limited 

 Sunu Assurances Ghana Ltd 

 Unique Insurance Company Ltd 

 Vanguard Assurance 

 Wapic Insurance Ghana Limited 

 Star Assurance Co. ltd 

 Enterprise Insurance 

  

  

  

  

 

 


