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Abstracts

The Singapore Home Insurance market was valued at USD 702.90 million in 2024 and

is expected to grow to USD 1,145.89 million by 2030 with a CAGR of 4.56% during the

forecast period. The Singapore Home Insurance market is driven by the increasing

value of property, rising natural disaster risks, and the need for financial protection. As

property prices rise, homeowners seek insurance to safeguard their investments against

fire, flood, or other damage. Also, the risk of natural disasters, such as floods and

storms, prompts homeowners to secure comprehensive coverage. Home insurance also

protects against theft, vandalism, and accidental damage, providing financial relief in

case of unforeseen events. Also, home insurance offers liability coverage, ensuring

homeowners are protected if someone is injured on their property. The desire for peace

of mind and financial security in a rapidly urbanizing environment also significantly

drives the demand for home insurance in Singapore.

Key Market Drivers

Rising Government Support Policies for Home Insurance

The rising government support policies play a crucial role in driving the Singapore home

insurance market. The government actively promotes financial security through various

schemes, encouraging homeowners to protect their properties. As a part of this, as of
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March 2024, the government introduced, the Home Protection Scheme (HPS) a

mortgage-reducing insurance policy that protects consumers from losing their Housing

and Development Board (HDB) flat due to death, terminal illness, or total permanent

disability. It ensures members until they are 65 years old, or until their housing loans are

paid off, whichever comes first. In the event of a claim, HPS will settle the outstanding

housing loan, up to the insured amount, with HDB or the mortgage immediately.

Initiatives like the Building and Construction Authority's (BCA) efforts to enhance

property safety and resilience contribute to this trend. Also, government regulations may

incentivize home insurance adoption, such as offering tax benefits or creating

awareness programs. These policies foster a safer and more financially secure

environment, motivating homeowners to secure comprehensive coverage. As the

government continues supporting property protection, it boosts the demand for home

insurance in Singapore.

Growing Homeownership Across the Region

Growing homeownership across Singapore is a significant driver for the home insurance

market. As more individuals and families invest in property, the demand for home

insurance increases to protect these valuable assets. As a part of this, according to a

recent study, as of 2023, Singapore's house ownership rate was 89.7 percent, up from

the previous year. Singapore has a high rate of home ownership, despite being one of

the world's most expensive housing markets. With the government’s initiatives to

encourage homeownership, such as subsidies and affordable housing schemes, an

increasing number of Singaporeans are becoming homeowners. This shift boosts the

need for comprehensive coverage, as people seek to safeguard their properties against

risks like fire, natural disasters, and theft. Also, rising homeownership leads to a greater

awareness of potential liabilities, prompting homeowners to invest in insurance for

financial protection. As the trend of owning homes expands, it accelerates the growth of

the home insurance market, as people prioritize risk management and financial security

for their properties. This shift creates a larger pool of potential policyholders, fueling the

growth of the insurance sector in the region.

Rising Urbanization Across the Region

Rising urbanization across Singapore is a key driver of the home insurance market. As

more people move into urban areas for work and lifestyle opportunities, the demand for

residential properties increases, leading to a surge in homeownership. As a part of this,

according to a recent study, Singapore's urban population for 2023 was 5,917,648, up
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4.98% from 2022.This trend of urban living raises the need for home insurance as

homeowners seek to protect their investments against a wide range of risks such as

theft, fire, and natural disasters. Urban areas, with their higher population density and

infrastructure, are more susceptible to incidents like accidents or vandalism, which

increases the importance of liability coverage in home insurance policies. Also,

urbanization fosters a higher level of awareness about the benefits of home insurance,

with more residents understanding the necessity of safeguarding their property. As

cities grow, the increasing number of homeowners in urban environments contributes

significantly to the expansion of the home insurance market in Singapore.

Key Market Challenges

Higher Premium Rates

Higher premium rates are a significant challenge in the Singapore home insurance

market. As a part of this, according to the General Insurance Association, premiums for

USD 100,000 of coverage vary from USD 50 and USD 350.As property values rise,

insurance providers adjust premiums to ensure adequate coverage, leading to

increased costs for homeowners. This can be a barrier, especially for first-time

homeowners or those with limited budgets, who may find the premiums unaffordable.

Also, premiums may increase due to the growing frequency and intensity of natural

disasters, such as flooding, which are factored into risk assessments. While these rate

hikes are necessary to maintain adequate coverage, they can lead to dissatisfaction

among policyholders. This challenge makes it important for insurers to strike a balance

between offering comprehensive coverage and keeping premiums competitive, ensuring

that homeowners remain protected without overwhelming financial strain.

Increased Competition Among Major Players

Increased competition among major players is a key challenge in the Singapore home

insurance market. With numerous insurance providers offering similar products,

differentiation becomes difficult, leading to price wars and compressed profit margins.

Insurers are under pressure to offer competitive premiums, comprehensive coverage,

and attractive value-added services, making it challenging to maintain profitability. Also,

this heightened competition often results in aggressive marketing strategies, which can

sometimes mislead consumers or create confusion about policy terms and coverage.

For homeowners, navigating through various offerings and choosing the right policy

becomes overwhelming. As a result, insurers need to innovate with better customer

service, clear communication, and tailored products to stand out and maintain customer
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loyalty in this highly competitive market.

Key Market Trends

Rising Trend of Bundled Insurance

The rising trend of bundled insurance policies is significantly shaping the Singapore

home insurance market. Homeowners are increasingly opting for comprehensive

insurance packages that combine home, contents, and personal liability coverage.

These bundled policies offer a more convenient and cost-effective solution, as they

typically come with discounts compared to purchasing individual policies. Bundling also

simplifies the insurance process, allowing homeowners to manage multiple policies

under one plan. This trend is appealing to a broad range of consumers, from first-time

homeowners to those seeking more comprehensive protection. Insurers are responding

by offering tailored packages that address a variety of needs, including protection for

high-value assets or additional coverage for natural disasters. As the demand for

convenience and value grows, bundled insurance products are expected to continue

gaining traction in the Singapore market.

Rising Demand for Customization

The rising demand for customization is a prominent trend in the Singapore home

insurance market. Homeowners are increasingly seeking personalized policies that

cater to their specific needs, such as coverage for high-value items like jewelry, artwork,

or electronics. With the growing adoption of smart home technology, consumers also

desire policies that cover smart devices and home automation systems against risks like

damage or theft. Insurers are responding by offering flexible coverage options that allow

homeowners to select add-ons or adjust their premiums based on individual

preferences and risk profiles. This trend toward customization reflects a shift from one-

size-fits-all policies to more tailored solutions that align with homeowners' unique

lifestyles and assets. As consumers become more discerning, the ability to provide

personalized home insurance is becoming a key competitive advantage for insurers in

Singapore.

Segmental Insights

Coverage Insights

Dwelling Coverage dominated the Singapore Home Insurance market due to its
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fundamental role in protecting the physical structure of homes. Homeowners prioritize

this coverage to safeguard their property against risks like fire, storms, flooding, and

other structural damages. As property values in Singapore continue to rise, the demand

for comprehensive dwelling coverage increases, ensuring that homeowners can rebuild

or repair their homes in case of damage. Also, government initiatives promoting

homeownership further boost the need for protection of residential properties. The

emphasis on dwelling coverage is reinforced by the growing concern over natural

disasters and urbanization, prompting homeowners to seek reliable policies that offer

extensive protection for their most asset— their home. This trend remains a central driver

in the home insurance market.

Regional Insights

North-East dominated the Singapore Home Insurance market, due to its growing

residential developments and higher property values. Areas like Punggol, Sengkang,

and Hougang have seen significant urbanization, with new homes and infrastructures

driving increased homeownership. As more residents settle in these areas, the demand

for home insurance rises, particularly for dwelling coverage and protection against

natural disasters. Also, government housing schemes and affordable options in the

North-East have made homeownership more accessible, further fueling the need for

home insurance. The region’s rapid development and rising population make it a key

contributor to the overall home insurance market in Singapore.

Key Market Players

AIG Asia Pacific Insurance Pte. Ltd. (“AIG Singapore”)

Singapore Life Ltd

FWD Singapore Pte. Ltd.

Chubb

Great Eastern Life Assurance Singapore

Etiqa Insurance Pte. Ltd.

MSIG Insurance (Singapore) Pte. Ltd
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HL Assurance

Trust

SBI General Insurance Company Limited

Report Scope:

In this report, the Singapore Home Insurance Market has been segmented into the

following categories, in addition to the industry trends which have also been detailed

below:

 Singapore Home Insurance Market, By Coverage:

Comprehensive Coverage

Dwelling Coverage

Content Coverage

Others

Singapore Home Insurance Market, By End User:

Landlord

Tenants

Singapore Home Insurance Market, By Provider:

Insurance Companies

Insurance Agents/Brokers

Singapore Home Insurance Market, By Region:

North-East
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Central

West

East

North

Competitive Landscape

Company Profiles: Detailed analysis of the major companies presents in the Singapore

Home Insurance Market.

Available Customizations:

Singapore Home Insurance Market report with the given market data, TechSci

Research offers customizations according to a company's specific needs. The following

customization options are available for the report:

Company Information

Detailed analysis and profiling of additional market players (up to five).
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