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DO WE MEET THE CONDITIONS AS AN DO WE MEET THE CONDITIONS AS AN 

ATTRACTIVE DESTINATION?ATTRACTIVE DESTINATION?
Current outdated Insurance Act 1980 is being replaced by a new ACurrent outdated Insurance Act 1980 is being replaced by a new Act ct 

that will meet the 28 Insurance Core Principles (that will meet the 28 Insurance Core Principles (ICPICP’’ss))

Modern legislation as well as effective oversightModern legislation as well as effective oversight
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OVERVIEW OF THE INSURANCE OVERVIEW OF THE INSURANCE 

INDUSTRY IN TRINIDAD & TOBAGOINDUSTRY IN TRINIDAD & TOBAGO

Life (LongLife (Long--term) Companies        term) Companies        99

General (NonGeneral (Non--life) Companies life) Companies 1818

Composite Companies                  Composite Companies                  __55__

32 32 

Life Premiums                  Life Premiums                  TT$ 4.097 BillionTT$ 4.097 Billion

General Premiums         General Premiums         TT$ 1.721 BillionTT$ 1.721 Billion

TT$ 5.818 BillionTT$ 5.818 Billion

Insurance penetration: (Premiums in % of GDP) Insurance penetration: (Premiums in % of GDP) 6.1% of GDP 6.1% of GDP (CBTT 2005)(CBTT 2005)

13 Trinidad and Tobago insurance companies operate branches 13 Trinidad and Tobago insurance companies operate branches /       /       

subsidiaries outside of the country mainly in the Caribbeansubsidiaries outside of the country mainly in the Caribbean regionregion
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INSURANCE STATISTICS (Life & NonINSURANCE STATISTICS (Life & Non--Life)Life)
Country Insurance

Penetration 

(%)

Premium

Per capita (USD)

(Non-Life)

Insurance

Penetration

(%)

Premium 

Per capita (USD)

(LIFE)

USA 3.6 1,614.6 3.4 1,375.25

Japan 1.5 528.8 4.0 1,366.1

France 2.4 881.7 7.9 2,894.3

UK 2.9 1,152.0 10.0 3,391.7

Cayman 15.8 6,721.3 1.6 695.9

Canada 2.4 933.5 3.0 1,182.2

Australia 2.4 871.4 3.6 1,315.7

South Africa 1.8 95.1 8.9 471.5

Ireland 2.1 1,109.0 7.6 4,014.2

Jamaica 2.4 111.7 1.5 67.4

Trinidad 1.8 280.0 4.3 496.8

Source: Axco World 4th Quarter, 2007



A New FrontierA New Frontier……

FINANCIAL CENTRES OF THE  AMERICASFINANCIAL CENTRES OF THE  AMERICAS

•TRINIDAD

•WASHINGTON D.C.

•NEW YORK
•BOSTON

MONTREAL
TORONTO

CHICAGO

SAN FRANCISCO

VANCOUVER

•BAHAMAS

•CAYMAN ISLANDS

•DOMINICAN REPUBLIC



A New FrontierA New Frontier……

The Top 50 Financial The Top 50 Financial CentresCentres GFCI 3 rating GFCI 3 rating vsvs

Sensitivity to Change In the Instrumental FactorsSensitivity to Change In the Instrumental Factors



Domestic companies can play an increasing role in the region Domestic companies can play an increasing role in the region -- 40% 40% 

already doalready do

More can operate cross border in the regional market providing rMore can operate cross border in the regional market providing retail etail 

(direct) insurance to consumers when financial services are perm(direct) insurance to consumers when financial services are permitted in itted in 

the CSME the CSME –– need for the financial services chapterneed for the financial services chapter

Attract international reinsurers to set up offices to service doAttract international reinsurers to set up offices to service domestic/ mestic/ 

regional and Latin marketsregional and Latin markets

Become a destination for offshore captives Become a destination for offshore captives -- Alternative Risk Transfer Alternative Risk Transfer 

schemes (ART)schemes (ART)

Backroom processing operationsBackroom processing operations
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Bermuda is a recognized international reinsurance centre rivalliBermuda is a recognized international reinsurance centre rivalling ng 

London for catastrophe reinsurance London for catastrophe reinsurance -- 3rd largest market in the world3rd largest market in the world

Already there are other offshore centres for captives / exempt Already there are other offshore centres for captives / exempt 

insurance insurance -- e.g. Cayman, Barbados, St. Lucia e.g. Cayman, Barbados, St. Lucia 

Cayman is a domicile for captives and market leader for hedge fuCayman is a domicile for captives and market leader for hedge fundsnds

Barbados Barbados –– Exempt Insurance Act to attract captivesExempt Insurance Act to attract captives

St. Lucia St. Lucia -- low annual fees US $2,500 + 1% of profits under their low annual fees US $2,500 + 1% of profits under their 

International Insurance Act International Insurance Act -- attract not only captives but reinsurance attract not only captives but reinsurance 

companies (mainly providing reinsurance to their parent)companies (mainly providing reinsurance to their parent)



British Virgin Islands ranked #27 in General Financial Centre InBritish Virgin Islands ranked #27 in General Financial Centre Index dex 

20082008

Bahamas is ranked #36 Bahamas is ranked #36 -- it is a leader in ship registryit is a leader in ship registry

Even Jamaica is urged by its business community to explore Even Jamaica is urged by its business community to explore 

becoming an IFCbecoming an IFC

Dominican RepublicDominican Republic’’s Independent Financial Centre of the Americas s Independent Financial Centre of the Americas 

to be established by 2009to be established by 2009
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Enter into markets with large Caribbean populationEnter into markets with large Caribbean population
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Analyze objectively what is achievableAnalyze objectively what is achievable

Be clear about value propositionBe clear about value proposition

Consider offshore captives Consider offshore captives 

Stakeholder confidenceStakeholder confidence



Attract international players as insurers and reinsurers to servAttract international players as insurers and reinsurers to service the ice the 

region and Latin Americaregion and Latin America

Complete double taxation treaties with countries from which the Complete double taxation treaties with countries from which the IFC IFC 

expects to attract entrantsexpects to attract entrants

Adopt strategies to overcome its severe skills shortage not onlyAdopt strategies to overcome its severe skills shortage not only for for 

Insurance services but also related professional servicesInsurance services but also related professional services

Solve its infrastructure problems Solve its infrastructure problems –– transportation, communications, transportation, communications, 

business support business support 

Engage ATTIC and key players in the domestic market in identifyiEngage ATTIC and key players in the domestic market in identifying ng 

areas for actionareas for action
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