
Inclusive Insurance:  
Scaling for Resilience and Impact 
August 2025 • Anaar Kara, Sarah Rotman Parker, Swati Sawhney, Martina Wiedmaier-Pfister, and Liza Gordin



﻿ CGAP | Inclusive Insurance: Scaling for Resilience and Impact ii

Acknowledgements
The authors would like to thank the following CGAP peer reviewers for their valuable 

feedback: Claudia McKay, Juan Carlos Izaguirre, Antonique Koning, Jahda Swanborough, 

Peter Zetterli, Simrin Makhija, and Carola Saba. A special thank you goes to the external 

reviewers who provided feedback: Andrea Camargo (WFP), Solene Le Bleis (AFD), and 

Krishnan Narasimhan (UNCDF). We would also like to thank Michael McCord, Pedro Pinheiro, 

and Spencer Lambert.

CGAP 
1818 H Street, NW, MSN F3K-306

Washington, DC 20433

Website: www.cgap.org

Email: cgap@worldbank.org

Telephone: +1 202 473 9594

Cover photo by Emiliano Capozoli.

© CGAP/World Bank, 2025.

Rights and Permissions 
This work is available under the Creative Commons Attribution 4.0 International Public 

License (https://creativecommons.org/licenses/by/4.0/). Under the Creative Commons 

Attribution license, you are free to copy, distribute, transmit, and adapt this work, including for 

commercial purposes, under the following conditions:

Attribution—Cite the work as follows: Kara, Anaar, Sarah Rotman Parker, Swati Sawhney, 

Martina Wiedmaier-Pfister, and Liza Gordin. 2025. Inclusive Insurance: Scaling for Resilience 

and Impact. Reading Deck. Washington, D.C.: CGAP. https://www.cgap.org/research/reading-

deck/inclusive-insurance-scaling-for-resilience-and-impact

Translations—If you create a translation of this work, add the following disclaimer along with 

the attribution: This translation was not created by CGAP/World Bank and should not be 

considered an official translation. CGAP/ World Bank shall not be liable for any content or 

error in this translation.

Adaptations—If you create an adaptation of this work, please add the following disclaimer 

along with the attribution: This is an adaptation of an original work by CGAP/World Bank. 

Views and opinions expressed in the adaptation are the sole responsibility of the author or 

authors of the adaptation and are not endorsed by CGAP/World Bank.

All queries on rights and licenses should be addressed to: CGAP Publications, 1818 H Street, 

NW, MSN F3K-306, Washington, DC 20433 USA; e-mail: cgap@worldbank.org. 

http://www.cgap.org
mailto:cgap@worldbank.org
https://www.cgap.org/research/reading-deck/inclusive-insurance-scaling-for-resilience-and-impact
https://www.cgap.org/research/reading-deck/inclusive-insurance-scaling-for-resilience-and-impact


Table of Contents CGAP | Inclusive Insurance: Scaling for Resilience and Impact iii

Table of Contents

	 Purpose of this Reading Deck................................................................. 1

	 Executive Summary.................................................................................... 2

	 1. Why Inclusive Insurance Matters..................................................... 3

	 2. �Challenges Facing the Sector  

and Opportunities for Funders......................................................... 9

	 3. Conclusion............................................................................................... 30

	 Appendix: What is Inclusive Insurance?..........................................36

	 Glossary..........................................................................................................38

	 References.....................................................................................................39



Purpose of this Reading Deck CGAP | Inclusive Insurance: Scaling for Resilience and Impact 1

Purpose of this Reading Deck
Inclusive insurance is a key enabler of development outcomes, yet inclusive insurance 

remains underdeveloped in many emerging markets, where significant protection gaps, low 

uptake, and a range of supply- and demand-side challenges persist.

This deck provides guidance to funders on how to integrate inclusive insurance into their 

strategies, and drive impactful investments to address protection gaps in emerging markets.* 

It provides an overview of key challenges and highlights actionable opportunities identified 

by CGAP. 

Who is this deck for? 
•	 Development agencies and bi- and multilateral institutions funding initiatives that 

expand inclusive insurance offerings in emerging markets.

•	 Foundations and philanthropic organizations focused on scaling inclusive insurance to 

reach vulnerable communities.

•	 Development finance institutions seeking to support organizations that 

provide inclusive insurance solutions.

•	 Climate resilience funds focused on adaptation and disaster preparedness, with an 

interest in using inclusive insurance to improve resilience to climate risks.

* See Appendix for CGAP working definition of inclusive insurance.

Photo by Dhrubajyoti Bhattacharjee
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Executive Summary
Extreme events are occurring with greater intensity and increasing frequency around the 

world—often with compounding impacts. Low-income communities and micro and small 

enterprises (MSEs) are particularly vulnerable to these events and frequently lack the 

resources to prepare for or recover from them.

Strengthening resilience among these groups is essential to promote inclusive growth, 

advance equity, and support sustainable development.

Access to insurance plays a crucial role in building resilience. 

Insurance is an essential risk management tool that helps individuals prepare for, cope with, 

and recover from shocks. It also enables individuals to invest in revenue-generating activities 

because they have peace of mind that they are protected. 

However, inclusive insurance markets struggle to scale due to demand-side, supply-side, 

and enabling environment challenges. This deck examines key challenges and corresponding 

opportunities as presented below​. By capitalizing on these opportunities, funders can drive 

scale and impact in leveraging insurance as a foundational tool for resilience.

Source: Authors

Gender Gender

1. Demand Side

2. Supply Side

3. �Enabling  
Environment

Products don’t meet the needs of low-income people

Lack of commercial viability limits scale

Regulatory and supervisory hurdles stifle inclusive insurance 
growth

Significant gaps exist in national and global policy 
frameworks

Build household-centered risk management solutions

Build scalable and innovative distribution networks

Build stronger regulatory and supervisory foundations for 
inclusive insurance

Rethink how premiums are financed

Embed inclusive insurance in national and global frameworks

Challenges Opportunities



1. Why Inclusive Insurance Matters 
Exploring the inclusive insurance landscape and its relevance to funders.

Photo by Sayed Habib Bidell
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The Risk Landscape is Evolving at an Unprecedented Pace with Transforming, 
Intensifying, and Intertwining Risks 

Note: Non-exhaustive list of risks.

Source: Kara, Notta, and Sirtaine 2025

     Technological Advancements
Digital exclusion persists, with 2.6 billion people 
offline in 2024 (WEF 2024). Low internet 
access, especially in low-income countries, 
limits access to jobs, services, and protections. 
Meanwhile, around 50% of global consumers 
experience an attempted scam at least once a 
week (Global Anti-Scam Alliance 2024). Rising 
digital fraud and data misuse threaten 
vulnerable users. 

      Climate Change
Extreme weather—such as floods, droughts, 
and heatwaves—is growing in frequency and 
intensity, causing physical damage and 
long-term economic harm. Without urgent 
action, climate change could push 132 million 
people into poverty by 2030 (World Bank 
2020). Women, girls, and small businesses in 
low-income areas are hit hardest due to their 
high vulnerability. 

        Demographic Shifts
By 2050, one-third of the world will be over 
age 60, with 80% living in LMICs (World 
Bank 2024). This shift increases pressure on 
resources such as healthcare, pensions, and 
housing systems. At the same time, many 
countries have very young populations, 
which creates challenges for labor markets.

      Geopolitical Conflict
As of June 2024, 122.6 million people 
worldwide were forcibly displaced as a result 
of persecution, conflict, violence, human 
rights violations, or events seriously 
disturbing public order—71 percent of these 
are now hosted in LMICs (UNHCR 2024). 
Displacement limits access to financial 
services and recovery support, while women 
and girls face increased risks of violence, 
food insecurity, and disrupted lives. 
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Low-Income Households and MSEs are Most Exposed to these Risks and Lack  
the Tools to Manage Them
When risks impact vulnerable populations without insurance:

•	 Financial shocks from emergencies can quickly deplete any resources people have, 

pushing them deeper into poverty.

•	 A cyclone may destroy a home or livelihood, while a drought or flood can force 

smallholder farmers to reduce consumption, sell assets, or remove children from 

schooling. 

•	 Pandemics and public health crises, as demonstrated by COVID-19, can rapidly spread, 

disrupting health systems, economies, and social structures.

•	 Without access to proper risk management solutions, these setbacks not only erase 

progress but also increase long-term vulnerability, trapping people in a cycle of poverty.

Up to 2 billion people are 
inadequately covered by social 
protection (Tesliuc, Rodriguez 
Alas, and Rigolini 2025).

Almost 4 billion people 
are un- or underinsured 
in emerging economies 
(Cheston 2018).

About 14 percent of the 
global population experience 
financial hardship due to out-
of-pocket health spending 
(World Health Organization 
and The World Bank 2023).

MSEs lack access to 
financial resources, with a 
financing gap of US$5.7 
trillion (IFC 2024).

High resilience capacity

Limited resilience capacity

Average resilience capacity

Poor resilience capacity

Poverty line

Shocks

Safety net

Time

Source: Adapted from McCord 2002 and Steenhuijsen Piters et al. 2022
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Inclusive Insurance Can Build Resilience in a Changing Risk Landscape
Inclusive insurance is a proven enabler of resilience and a strategic contributor to the 

Sustainable Development Goals, including no poverty, zero hunger, good health and well-

being, gender equality and decent work and economic growth—by safeguarding vulnerable 

populations and supporting inclusive growth.

Inclusive insurance is core  
to building resilience

Risk Management Opportunity

Inclusive insurance offers financial security against unexpected 
events, helping populations to cope and recover, while 

reducing the risk of deeper poverty.

Inclusive insurance reduces vulnerability and enables 
investment in livelihoods and greater economic participation. 

For example, insurance helps farmers and rural households 
adopt climate-smart practices and diversify livelihoods 

beyond farming (CGAP 2025).

Source: Authors
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The Progress So Far — and the Urgent Gaps We Must Address

Progress to Date
Significant progress has been made in inclusive insurance over the past decade, driven by 

advancements in partnerships, regulatory reforms, and technology. The Microinsurance 

Network’s bi-annual benchmark report showed that the number of people covered in 2024 by 

the reported products had increased by 70 percent over the past three years, reaching 344 

million across 37 countries (Microinsurance Network 2025).* 

Market reach is expanding. Partnerships with strong industry engagement have 

fostered innovation and collaboration among public and private actors, with some 

achieving scale, such as in the Philippines, with 53 million people covered 

(Republic of the Philippines Department of Finance Insurance Commission 2024).

�Policy, regulation, and supervision are improving. National policy frameworks 

are increasingly considering inclusive insurance. Specific regulatory and 

supervisory frameworks in at least 56 countries have supported the growth of 

inclusive insurance by fostering new business models, while protecting emerging 

consumers and enabling market development (A2ii n.d.).

Technology is driving innovation. Digital platforms, data analytics, and mobile 

technology have been key in making inclusive insurance more affordable and 

accessible for low-income populations (IDF 2020). 

*Significant challenges exist in data collection and monitoring of the number of people 

insured, as well as market sizing numbers for inclusive insurance, as represented on this slide. 

Gaps and Vulnerabilities  
Despite rising risks, many individuals, businesses, and governments remain uninsured. This 

protection gap poses a significant challenge to both individual resilience and economic 

prosperity. 

Less than 10 percent of losses from natural disasters are insured in emerging 

markets and developing economies, leaving billions without adequate protection 

against climate shocks (Munich Re 2025).

1.8 trillion US dollars in global protection gaps were recorded in 2022, with 

emerging economies facing over 40 percent of unprotected risks across health, 

agriculture, and mortality (Aggarwal et al. 2023). 

3.8 billion people make up the potential market that the global inclusive insurance 

industry could still cover (Cheston 2018). 
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Why Inclusive Insurance Matters for Funders

The case for inclusive insurance isn’t new, but the urgency is. With rising risk and tighter 

public budgets, now is the time to rethink how we scale inclusive insurance. For funders, 

the urgency lies in:

Reaching global development objectives. Inclusive insurance plays a critical role 

in achieving the Sustainable Development Goals (SDGs), which are increasingly at 

risk due to rising and intensifying shocks.

Reducing the strain on public funding. Insurance helps transfer risk from public 

balance sheets to the private sector. A 1 percent increase in insurance penetration 

can reduce post-disaster taxpayer burdens by up to 22 percent (IDF 2017).

Responding to interconnected crises. Inclusive insurance offers a tool to 

manage the compounding effects of today’s polycrisis—climate change, 

conflict, and pandemics—by buffering vulnerable households and economies 

from cascading shocks.

Promoting financial health. Insurance enables individuals and businesses  

to manage risks, cope with shocks, avoid debt traps, and build long-term 

financial resilience.

Funders who act today drive systemic change—protecting both people and economies 

from the risks of an uncertain future.
Photo by Somraj Sahu
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2. Challenges Facing the Sector and Opportunities for Funders
Understanding the key challenges that are limiting the potential to reach scale and exploring emerging opportunities for funders.
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Barriers Across the Inclusive Insurance Value Chain
Barriers across the insurance value chain—such as limited data, poor risk management tools, 

low awareness, costly distribution, and weak claims management and monitoring systems—

continue to limit the scale and impact of inclusive insurance. Although not exhaustive, below 

are some key examples.

Partnership 
Development Underwriting & Pricing Distribution Claims Management Portfolio MonitoringRaising Awareness  

& Marketing
Risk Identification & 
Product Development
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 A lack of evidence 
on the value of 
inclusive insurance for 
distribution partners 
and a lack of clear 
incentives lowers the 
motivation of partners 
to be involved in 
development and 
commercialization of 
inclusive insurance.

 A lack of 
comprehensive 
data on low-income 
populations and MSEs 
hinders accurate 
risk assessment and 
relevant product 
design. Insurers 
struggle to adapt 
products due to 
insufficient localized 
risk data and poor 
understanding of 
specific vulnerabilities.

Traditional products 
don’t correspond to 
needs of low-income 
populations and 
MSEs, often resulting 
in unaffordable 
premiums or 
inadequate coverage. 
The lack of tailored 
risk assessments 
further limits 
appropriate insurance. 
Lack of data or 
actuarial capacities 
impedes adapted 
product development.

Low-income 
populations often 
remain unaware of 
or uninterested in 
inclusive insurance 
due to a lack 
of trust, limited 
financial literacy, and 
ineffective marketing 
that doesn’t resonate 
with them.

Reaching low-income 
populations and MSEs 
is challenging, as 
traditional distribution 
channels present 
a cost barrier and 
often lack strong 
community ties. 
Regulation can limit 
use of nontraditional 
networks.

Complex, unclear 
claims processes 
deter low-income 
populations and 
MSEs from filing 
claims, especially in 
underserved areas. 
Insurers often lack 
the infrastructure 
to manage claims 
efficiently, leading to 
delays and potential 
denials, eroding 
consumer trust.

There is a lack 
of regulatory 
requirements 
and incentives 
for monitoring 
inclusive insurance. 
Insufficient systems 
for tracking portfolio 
and consumer 
complaints result in 
poor data collection 
and a lack of insight 
into customer 
needs and portfolio 
performance, limiting 
the effectiveness of 
insurance products. 

Source: Authors



Challenges Exist in Demand, Supply, and Enabling Environment CGAP | Inclusive Insurance: Scaling for Resilience and Impact 11

Challenges Exist in Demand, Supply, and Enabling Environment
Barriers across demand, supply, and the enabling environment limit the relevance, viability, and 

effectiveness of inclusive insurance for low-income populations. Several of these barriers can be 

summarized into three salient challenges that have limited the penetration of inclusive insurance. 

Gender Gender

1. Demand Side

2. Supply Side

3. �Enabling 
Environment

•	 Focus on macro-level risks; not enough on household risk.
•	 Limited market research to understand evolving risks.
•	 Women’s unique risks not accounted for.
•	 Customer distrust due to unclear value and past disappointments.

•	 Lack of knowledge of what works in inclusive insurance regulation.

•	 Lack of clear understanding regarding which regulatory approaches incentivize 
the industry to provide more and better inclusive insurance products.

•	 Inclusive insurance not core component of policy frameworks.

•	 Lack of guidance and indicators for monitoring, tracking, and supervising inclusive 
insurance.

•	 CHALLENGE 1: 

Products don’t meet the needs of low-
income people.

•	 CHALLENGE 2: 

Lack of commercial viability limits scale.

•	 CHALLENGE 3A: 

Regulatory and supervisory hurdles stifle 
inclusive insurance growth.

•	 CHALLENGE 3B: 

Significant gaps exist in national and global 
policy frameworks.

•	 Limited scalable and innovative distribution networks available.
•	 Lack of premium financing options.

Barriers* Challenges

* �Non-exhaustive list, barriers have been grouped into demand, supply, and enabling environment for ease of understanding, but some barriers may straddle both demand and supply.

Source: Authors

The following sections will explore these challenges and potential funder interventions, with 

gender considerations integrated throughout.
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Demand-Side Challenges and Opportunities
Understanding and meeting household needs.
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Challenge 1: Products Don’t Meet the Needs of Low-Income People
Although risk affects each household differently, risk assessment at the household level 

remains limited in scope. The main challenges are:

Some recent initiatives using technology for risk evaluation have primarily 

focused on macro-level risks, missing finer details at the individual, household, or 

community levels.

�There has been minimal investment in market research to truly understand the 

diverse and evolving risks faced by customers. This lack of investment limits 

insurers’ ability to create relevant and tailored products that address these risks 

effectively. Moreover, there is limited investment in innovation in product 

design, and product range is narrow and non-adapted.

Partly due to the lack of gender-disaggregated data, insurers often fail to 

account for the unique risks faced by women, such as maternal health or 

informal labor. 

Photo by Mamadou Diop
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Key Areas of Support
�Invest in data-driven insights by funding technology-enabled initiatives that 

collect granular, disaggregated data on risks—across gender, income, and 

geography—in a cost-effective manner. This includes exploring how new 

technologies like AI and machine learning can support risk assessment, product 

development and client communication.

Facilitate partnerships for integrated solutions that bundle insurance with risk 

prevention and reduction strategies, for example, combining drought insurance 

bundled with drought-resistant seeds and engaging insurers, aggregators, 

governments, and community organizations to build household resilience.

Enhance product design by supporting household-level risk assessments and 

holistic risk management. Prioritize solutions that respond to real vulnerabilities 

and deliver meaningful financial protection and positive outcomes for low-

income communities.

Improve financial literacy and trust by supporting education initiatives and 

building confidence in insurance through transparent practices, trusted 

partnerships, and customer-centric design.

Funder Opportunity 1: Build Household-Centered Risk Management Solutions

Why it Matters for Funders
Supporting household and community-level risk assessment and holistic approaches to risk 

management maximizes the impact of funder investments by addressing interconnected 

challenges in health, agriculture, and climate. 

Gender Consideration 
Funders have a critical role in supporting research and product development that 
address the unique and disproportionate risks women face—such as gender-based 
violence, limited access to resources, and unequal economic opportunities—while 
meeting their specific protection needs.
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Embracing a Holistic Approach to Risk Management
A holistic approach to risk management includes strategies to prevent and reduce risk 

before a shock occurs, and then to offer appropriate insurance coverage to recover from 

shocks when they cannot be avoided. 

Risk preparedness includes prevention and reduction efforts like early warning systems to 

help people prepare for severe weather events and drought-resistant seeds. It also includes 

ancillary support services, such as water jugs and protective sheets to protect against 

extreme heat.

When risk preparedness efforts are paired with insurance products, it results in a holistic risk 

management approach. This strategy combines insurers’ risk analytics capabilities, insurers’ 

risk reduction and mitigation techniques, and insurance products to help individuals and 

households protect themselves and manage risks, ideally before they occur. 

This approach lowers costs and extends protection to a broader group of people. 

Prevention & Reduction
Early action to reduce risk (e.g., early 

warning systems)

Ancillary Support Services
Protective tools and 

prep (e.g., water jugs and 
protective sheets for heat)

Insured Risk
Compensated 

losses

Risk Preparedness

Insurance Products

Source: Authors
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Holistic Risk Protection  
for Smallholder Farmers
Problem: Smallholder farmers do not have adequate tools to manage climate risks 

effectively, leading to a lack of resilient food systems for communities. 

Solution: The World Food Programme launched its Rural Resilience Initiative (R4), in 2011, 

to provide communities with an integrated package of climate risk management strategies, 

including: 

•	 Risk reduction through improvement of agricultural practices. 

•	 Risk transfer to private insurance markets. 

•	 Prudent risk-taking through financial education, livelihoods diversification, and easier 

access to credit to enable better investment. 

•	 Risk retention through group savings and integration with social protection systems.

R4 has since evolved into a comprehensive, inclusive risk financing approach where 

insurance is  part of a holistic risk management strategy. In 2024, WFP supported over 6 

million people across 37 countries to access disaster risk financing protection, with over 

US$361 million of financial coverage. In areas affected by drought, floods, and tropical 

cyclones, US$49 million in payouts assisted over 2 million people. WFP also collects 

gender-disaggregated data on the breakdown of its registered clients, payout data, and 

attendance at insurance trainings.

Funder: WFP emphasizes long-term sustainability through a combination of government 

programs, commercial schemes, donor-funded programs, and farmer contributions.  

Sources: Miles and Wiedmaier-Pfister 2018; WFP 2023; WFP 2025. 

EXAMPLE

Photo by Orlando Ducay Jr. 
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Supply-Side Challenges and Opportunities
Making inclusive insurance work for providers.
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Challenge 2: Lack of Commercial Viability Limits Scale
The commercial viability of inclusive insurance remains a persistent challenge, shaped by two 

interconnected barriers: limited distribution networks that restrict access for low-income 

populations, and the relatively high cost of insurance compared to their incomes, which 

undermines the sustainability of distribution efforts.

Lack of effective distribution networks Cost of insurance

•	 Reaching underserved populations remains a major barrier, as traditional 
distribution models fail in low-income and remote areas with limited 
infrastructure and connectivity.

•	 Existing distribution networks often fail because they lack the trust of the 
consumers they are intended to serve.

•	 Although alternative channels—such as fast-moving consumer 
goods (FMCG) networks, social protection systems, and humanitarian 
organizations—offer potential, their use is constrained by weak public-
private collaboration, lack of adapted incentives, and limited political 
commitment, preventing distribution efforts from reaching scale.

•	 Inclusive insurance faces a fundamental economic challenge: premiums must 
be affordable for low-income populations while generating enough revenue 
to cover claims and operational costs. 

•	 In high-risk contexts, such as climate insurance, this balance is even harder to 
achieve. 

•	 Although premium subsidies can play a critical role, they remain politically 
sensitive and poorly structured, limiting their effectiveness in expanding 
access for vulnerable groups.

When premium support is missing, insurers can't scale—and vulnerable communities can't 

afford protection—making this both a demand as well as supply-side challenge. 

Source: Authors
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Key Areas of Support
Support partnerships between the insurance industry and governments to 

expand distribution by leveraging existing infrastructure and tapping into 

community trust to drive adoption. 

�Facilitate partnerships with FMCG companies to help insurers reach low-income 

populations in areas underserved by formal financial services. Funders can 

encourage insurers to leverage local upstream and downstream supply chain 

networks, reducing distribution costs, building trust, and creating value for the 

networks themselves.

Support technological innovations, such as digital platforms and automated 

systems, to streamline processes from enrollment to claims payouts. These 

innovations lower costs, improve customer experience, and enable faster and 

more transparent claims processes that can boost client satisfaction and trust.

Invest in impact evaluations to test which distribution networks are most 

effective, providing actionable insights and examples to guide the industry. 

Funder Opportunity 2a: Build Scalable and Innovative Distribution Networks

Why it Matters for Funders
Funders have a unique opportunity to support solutions that enable insurance providers 

to collaborate with trusted distribution partners. These partnerships can help build trust, 

enhance customer confidence, and expand reach, ultimately driving broader adoption of 

inclusive insurance products in underserved communities.

Gender Consideration 
More effective distribution networks will ensure that women are not left out of the 
insurance value chain, and even the most remote customers can be protected. 
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Government-Led Distribution Reaches 
Most Vulnerable in Fiji
Government networks can serve as powerful platforms for inclusive insurance distribution, 

reaching millions through existing social programs. 

Problem: Scaling insurance requires low-income beneficiaries to be connected to 

networks they trust. Developing these networks and implementing the correct incentives 

can be costly. 

Solution: Leveraging government networks can enhance access to hardest-to-reach 

populations at scale. For example, in Fiji, UNCDF supported the launch, in 2018, of a 

bundled microinsurance product to protect all 80,000 social welfare beneficiaries. A 

parametric insurance product was later piloted with the Pacific Insurance and Climate 

Adaptation Programme (PICAP) for cyclones and high wind, providing critical protection 

to 2,000 beneficiaries, starting in 2022. Since 2023, over 2,700 payouts have been 

made, totaling US$178,000.

Funder: This model worked because of coordinated donor support, government support, 

and partnerships with private sector insurers. The latest version of the program is led by 

the Reserve Bank of Fiji and is cofinanced by the InsuResilience Solutions Fund.

Sources: Authors; UNCDF PICAP internal reports; Vula 2025.

EXAMPLE

Photo by iStock.com/ksroy
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Key Areas of Support
�Support innovative premium financing models that involve a mix of new models 

of commercial premium financing, such as corporates investing in covering the 

cost of insurance for their supply chains and traditional government subsidies, 

especially for high-risk products like climate insurance. Other models include 

bundling to allow premium deduction from the cost of a loan or deducting 

premiums at the time of payment for the delivery of raw materials.

Facilitate stakeholder coordination and risk sharing, particularly among 

governments, insurers, and development actors to pool resources and create 

shared-risk models. This reduces financial barriers for insurers and expands 

coverage for high-risk products in underserved areas.

Support financing options, such as financing lines from DFIs, risk-sharing facilities, 

and guarantees, to encourage private sector entry into inclusive insurance.

Invest in impact evaluations to test which premium financing models are most 

effective, providing industry examples of what works. 

Funder Opportunity 2b: Rethink How Premiums Are Financed

Why it Matters for Funders
Multistakeholder financing ensures funder resources have lasting impact by enabling 

shared risk and sustainability. Without it, inclusive insurance will remain small-scale and 

short-lived, limiting long-term protection for vulnerable communities. Funder subsidies can 

be particularly important for building trust during the critical proof-of-concept stage. An 

exit strategy for funder subsidies should be mapped out to allow for other stakeholders to 

coordinate long-term financing. 

Gender Consideration 
Premium financing to support the most costly products will enable protection of the 
most vulnerable populations, including women.

While inclusive insurance shouldn't be universally subsidized, targeted subsidies can play 
a critical role in addressing market failures or expanding access. For example, in the face 
of rising climate risks, governments or global food companies may subsidize insurance 
premiums to protect agricultural producers—helping ensure both national food security 
and continuity in global supply chains.
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EXAMPLE

Partnering with Corporates to Insure 
Supply Chains in Africa
Working with corporates and cooperatives to provide climate and health protection for 

their supply chains. 

Problem: L’Oréal sources shea butter from smallholder farmers in Burkina Faso. The 

resilience of this group of farmers, who are mainly women organized in cooperatives, is 

critical to L’Oreal’s supply chain.  

Solution: L’Oréal partnered with AXA, an insurance company, to understand the most 

critical risks faced by the farmers. In response, AXA provided farmers with crop loss and 

health insurance products. Specifically, farmers have access to weather coverage to 

protect crop production, coverage for transport to health facilities, and malaria coverage. 

Funder: L’Oréal pays part of the premium, as do the cooperatives, and individual farmers 

also pay a small amount.

Sources: Business for Inclusive Growth 2021; Microinsurance Network 2023.

Photo by Rajesh Bhattacharjee
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Enabling Environment Challenges and Opportunities
Advancing policy, regulation, and supervision for inclusive insurance.
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Challenge 3a: Regulatory and Supervisory Hurdles Stifle Inclusive Insurance Growth
Inadequate regulations create barriers and stifle innovation for providers and other 

stakeholders trying to develop and distribute inclusive insurance products. Organizations 

such as the Access to Insurance Initiative (A2ii) and the International Association of Insurance 

Supervisors (IAIS) have facilitated useful learning opportunities and peer exchanges over the 

past two decades. Yet the range of topics that insurance authorities are required to address 

continues to grow, as does the need to better integrate the specifics of inclusive insurance. 

The key challenges are: 

1.	 Conventional Insurance Regulatory Frameworks Are Misaligned with Inclusive 

Insurance: In the absence of practical tools and guidance, insurance authorities face 

challenges in adapting legal and supervisory frameworks to accommodate innovative 

business models and the unique needs of emerging consumer segments.

2.	 Limited Access to Proven Approaches: There are few mechanisms to document, assess, 

synthesize, and share good practices. As a result, insurance authorities struggle to 

identify and adopt effective regulatory innovations based on the experiences elsewhere.

3.	 Limited Practice of Regulatory Review: While countries like Brazil, Peru, and the 

Philippines have conducted regulatory impact assessments of inclusive insurance—

and others, such as Rwanda, are beginning to—these practices remain limited. Even 

lighter-touch reviews to understand regulatory impacts are uncommon. Expanding 

regulatory review could generate evidence-based insights to strengthen regulatory and 

supervisory frameworks. 

Note: Each jurisdiction has a supervisory authority, or authorities, responsible for insurance regulation and 
supervision. To avoid confusion, we use the term “insurance authority” in this reading deck to designate both 
regulators and supervisors.

Photo by iStock.com/Tiago_Fernandez
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Key Areas of Support
�Fund tailored technical assistance to help insurance authorities adapt 

regulatory and supervisory frameworks for inclusive insurance. This can include 

support for developing action plans and inclusive insurance strategies; 

strengthening collaboration across authorities and with the private sector; 

amending regulations to accommodate innovations such as alternative 

distribution, regulatory sandboxes, and flexible licensing approaches for providers 

and intermediaries; and training supervisory staff on emerging topics.

Fund research and data projects to determine what works, including tracking 

systems for evaluating inclusive insurance outreach, performance, quality, and 

impact.

Support targeted regulatory assessments in one or more countries to identify 

areas for regulatory improvement.

Funder Opportunity 3a: Build Stronger Regulatory and Supervisory Foundations  
for Inclusive Insurance

Why it Matters for Funders
Funders play a pivotal role in shaping the rules and systems that enable inclusive 

insurance to scale. Yet support for innovative products, emerging technologies, and new 

business models often overlooks the regulatory frameworks and supervisory capacity needed 

to sustain them. Without flexible support—such as technical assistance, practical tools, and 

timely insights—insurance supervisors struggle to keep pace with market developments, 

slowing the growth of inclusive insurance.

Funders can catalyze progress by supporting initiatives that strengthen regulators’ ability to 

foster innovation and oversee new solutions. This accelerates the approval and expansion 

of inclusive insurance, helping build sustainable, resilient markets that reach underserved 

populations and amplify the impact of funders’ investments.

Gender Consideration 
Authorities should be aware of the potential impact of gender-sensitive insurance 
education programs and the relevance of demand-side research with a focus on 
women. Collecting gender–disaggregated data is also necessary.
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Challenge 3b: Significant Gaps Exist in National and Global Policy Frameworks

Nationally 
Integrating inclusive insurance into national policy frameworks helps build insurance markets 

that serve underserved populations and contribute to long-term development goals. 

However, gaps in these national frameworks highlight the need for updated guidance for 

developing National Financial Inclusion Strategies (NFIS): 

•	 Integration of insurance into newer NFIS has improved, but many NFIS still treat 

insurance in a cursory way. The integration with other key policy areas still has potential 

for improvement (e.g., MSME, adaptation, agriculture, disaster risk reduction, and climate).  

•	 Templates and tools available to policy makers and other authorities involved in NFIS 

design and implementation are not updated with the latest insights about “what works” in 

inclusive insurance.

•	 Quantitative and qualitative targets and success indicators lack clarity, depth, and 

international comparability, while both global and national monitoring and evaluation 

systems are often weak.   

Globally 
While global development actors increasingly recognize insurance as a tool for achieving 

development goals, measurable insurance metrics are often not included in global 

frameworks. Examples include: 

•	 Sustainable Development Goals (SDGs): Insurance access is often overlooked despite 

its crucial role. SDG 8.10 is the only target explicitly mentioning insurance. But there is no 

insurance-related indicator to measure progress.

•	 Global Findex: One insurance question was added to the 2025 Findex, asking if 

respondents had made any regular payments to an insurance agent or company. While 

a useful addition, it provides only a basic baseline from which to measure progress. The 

“financial resilience” section also only considers options like savings, credit, or asset sales 

for emergencies.
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Key Areas of Support
�Support the integration of inclusive insurance into National Financial Inclusion 

Strategies to ensure accessibility for all, promoting financial resilience and 

economic stability.

Fund research on embedding inclusive insurance in other national policy 

frameworks, such as agriculture, social protection, disaster risk reduction, and 

climate adaptation.

Advocate for the inclusion of measurable insurance metrics in global 

development frameworks like the SDGs and Global Findex. 

Fund initiatives focused on collecting and analyzing data to demonstrate the 

impact of inclusive insurance on poverty reduction, economic stability, and 

resilience.

Funder Opportunity 3b: Embed Inclusive Insurance in National and Global Frameworks

Why it Matters for Funders
Including measurable insurance metrics ensures greater prioritization at both global and 

national levels, as progress can only be tracked when measured. 

At the national level, funders play a key role in supporting initiatives that help governments 

embed inclusive insurance into long-term development agendas and policies. By providing 

targeted support, funders can ensure that inclusive insurance becomes a central tool in 

addressing social and economic challenges. 

On a global level, promoting the integration of inclusive insurance metrics into key 

development frameworks allows funders to track how their resources contribute to 

measurable progress in both inclusive insurance and broader development outcomes, 

maximizing the impact of their investments.

Gender Consideration 
Funders have a crucial opportunity to advocate for the inclusion of gender-
disaggregated data in inclusive insurance programs to ensure that gender-specific 
barriers and needs are addressed and consumer protection issues are identified early. 
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Comprehensive Policy, Regulatory, 
and Supervisory Framework on 
Microinsurance in the Philippines
A proactive insurance authority can help motivate the industry to develop business 

models and insurance products for large segments of the low-income population.

Problem: Two decades ago, the conventional insurance industry had little incentive to 

serve low-income populations. As a result, when life events or disasters—like typhoons or 

floods—occurred, families and small businesses were often pushed into poverty.

Solution: A coordinated push from the Department of Finance, the Insurance Commission, 

and the private sector tackled inclusive insurance from all angles––customer outreach, 

provider incentives, and regulatory reform. Together, they developed a national strategy, 

launched education campaigns, developed business models, and designed tailored 

microinsurance products. As of March 2024, there were 53 million insured out of a 

population of 115 million.  

Funder: The multistakeholder engagement was funded by a mix of private funds from 

insurance companies, microfinance organizations, government, and several multi- and 

bilateral donors (Germany, Canada, Japan, ADB, and the WBG FIRST Initiative).

Sources: Republic of the Philippines Department of Finance Insurance Commission 2024; Wiedmaier-
Pfister and Chiew 2017.

EXAMPLE
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From Barriers to Breakthroughs: Demand, Supply, and Enabling Environment
The five opportunities identified in the sections above reflect the most strategic ways 

funders can respond to the systemic challenges that inclusive insurance faces today.

Gender Gender

1. Demand Side

2. Supply Side

3. �Enabling 
Environment

CHALLENGE 1:

Products don’t meet the needs of low-income people.
OPPORTUNITY 1:

Build household-centered risk management solutions

CHALLENGE 2:

Lack of commercial viability limits scale.

CHALLENGE 3A:

Regulatory and supervisory hurdles stifle inclusive 
insurance growth.

OPPORTUNITY 3A:

Build stronger regulatory and supervisory 
foundations for inclusion.

OPPORTUNITY 2A:

Build scalable and innovative distribution networks
Increased resilience among 
low-income populations, 
particularly women​.

CHALLENGE 3B:

Significant gaps exist in national and global 
policy frameworks.

OPPORTUNITY 3B:

Embed inclusive insurance in national and global 
frameworks.

OPPORTUNITY 2B:

Rethink how premiums are financed.

Opportunities Expected OutcomeChallenges

Source: Authors
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3. Conclusion
Reflecting on a systemic approach to inclusive insurance and a call to funders.
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From Silos to Synergies: A Systems Approach for Building a Green, Resilient,  
and Inclusive Future
Scaling inclusive insurance requires a systems approach where supply, demand, and 

the enabling environment work in harmony. At the core lies the challenge of economic 

viability, which depends on the dynamic interplay of these factors. On the demand side, 

rising risks increase premiums, creating affordability challenges for low-income populations. 

On the supply side, insurance providers need clear, demonstrable demand—reflected 

in effective enrollment and payment mechanisms—alongside cost-effective, scalable 

distribution models. Meanwhile, the enabling environment must foster innovation through 

supportive policy, regulation and supervision. This includes enabling alternative distribution 

channels whilst providing consumer protection. Only when supply, demand and the 

enabling environment reinforce each other can inclusive insurance reach scale and long-

term sustainability.

Demand

Products and delivery 
processes must be tailored 
to the needs of low-income 
customers, with effective 
strategies to ensure 
affordability and trust.

Viable 
inclusive 
insurance 
markets

Sustainable, demand-
driven markets that 
balance commercial 
viability with social 
impact.

Supply

Scalable distribution models 
and innovative premium 
financing mechanisms 

are essential to reach 
underserved populations 
efficiently. 

Enabling Environment

Adaptive policy and regulatory frameworks 
should support innovation, protect consumers, 
and ensure products deliver real value.

Source: Authors
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How a Systems Approach Can Work  
in Practice: A Hypothetical Example
Imagine Crop Insurance for Cocoa Farmers: Approximately 50 percent of the world’s 

cocoa production comes from Ghana and Côte D’Ivoire, with global companies like 

Mondelez and Barry Callebaut sourcing from these countries (Swiss Platform for 

Sustainable Cocoa n.d.). Such a company can be reliant on the cocoa production from low 

and middle-income countries and investing in crop insurance is one way to help secure 

the stability of the sourcing network. Using this approach, the FMCG can help secure 

distribution of insurance by leveraging its sourcing network of smallholder farmers, paying 

the premium and providing complementary risk reduction measures. A local insurance 

company could underwrite the risk, with a global reinsurer covering part of the risk. A 

regional or national government may support the program through its local agricultural 

policies. This model could be scaled up to a network of FMCGs sourcing cocoa, such as 

the World Cocoa Foundation. These networks could consider paying the premium as an 

investment in supply chain stability, rather than a subsidy. The policy and supervisory 

framework can facilitate this by allowing premium payment directly by the FMCG and 

allowing for innovation in product design, such as anticipatory insurance.

This is one example of multiple levers coming together to build a sustainable future for 

smallholders. Inclusive insurance involves many players from the end beneficiary to the 

government and requires interventions at multiple levels.

HYPOTHETICAL EXAMPLE
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It Takes a Systems Approach: Strengthening the Inclusive Insurance Movement

Demand

•	 Distribution Channels: Aggregators (e.g., MFIs, 
banks, retailers, MNOs, and insurtechs)––front-
line contact for customers.

Supply

•	 Insurers (including mutual insurers):  
Core risk takers.

•	 Reinsurers (multinational, national, regional): 
Insurers for primary insurance companies.

Enabling Environment

•	 Support Structure Organizations (e.g., IT providers and digital payment 
service providers): Provide the infrastructure of products to function.

•	 Policy Makers: Provide policy framework and enabling environment.

•	 Insurance Authorities: Provide regulation and supervision.

•	 Government Agencies and Public Sector Programs: Partners for education, scale, 
premium subsidies, weather and agricultural data, funding for capacity building, etc.

•	 NGOs and Development Agencies: Funding, technical assistance.

•	 Donors: Funding for innovation.

Source: Authors

The inclusive insurance ecosystem is comprised of various actors, all of whom play an 
important role in providing risk protection to the end customer.
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Ways to Connect Market System Stakeholders with Funders 
Stakeholders How Funders Can Connect and Support Market Systems Stakeholders

Distribution Channels Fund new models of distribution to reduce cost and expand outreach.

Insurers and Reinsurers Support data-driven insights and facilitate enhanced product design  
and partnerships.

Insurance Authorities Fund technical assistance and knowledge sharing of best practices.

Policy Makers Support integration of insurance into policy frameworks through advocacy.

Government Agencies Provide proof-of-concept funding that allows governments to coordinate 
long-term financing.

Support Structure 
Organizations

Support technological innovations to streamline processes.

NGOs and Development 
Agencies

Support embedding insurance into existing programs of NGOs and other 
development organizations.

Photo by Emiliano Capozoli
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A Final Call to Action for Funders
To unlock the full potential of inclusive insurance, funders must take a holistic approach that 

addresses demand, supply, and enabling environment challenges. 

This means:

•	 supporting the design of household-centered solutions that reflect the real risk priorities 

of low-income communities; 

•	 investing in scalable, distribution models and alternative premium financing mechanisms 

to improve commercial viability; and 

•	 strengthening regulatory and policy frameworks that enable innovation while 

safeguarding consumers. 

By acting across these fronts, funders can help shift inclusive insurance from niche to 

norm—making it a core tool for resilience in vulnerable communities.

Funders who act today will drive systemic change, protecting both people 
and economies from the risks of an uncertain future.

Photo by Sandipani Chattopadhyay
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How Will CGAP’s Work in Inclusive Insurance Help Funders?
CGAP’s work in inclusive insurance focuses primarily on health and climate risks and aims 

to foster the development and growth of inclusive insurance through two reinforcing 

components: a) scalable customer-centric solutions, and b) promoting an enabling policy and 

regulatory environment. This work builds on identified opportunities to generate practical 

insights on how to strengthen inclusive insurance markets that enhance the resilience of low-

income populations.

Enabling 
Environment*

Customer-Centric 
Scalable Solutions

Identification of scalable holistic risk management 
solutions and synthesizing insights and sharing best 
practices around such solutions.

POLICY:

Integration of inclusive insurance into global policies, 
such as the SDGs, and financial health with specific 
indicators for tracking.

REGULATION AND SUPERVISION:

Analysis and dissemination of what works in regulation and 
development of key enablers for inclusive insurance markets 
to flourish.

*�As part of the work on an enabling environment, CGAP convenes the Access to Insurance Initiative (A2ii). 
A2ii works with insurance supervisors––particularly in emerging markets––to help create the regulatory 
conditions needed for inclusive and responsible insurance.
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What is Inclusive Insurance?
There is no agreed upon definition of insurance for vulnerable populations and terms are 

sometimes used interchangeably, including:

Inclusive insurance
Microinsurance

Insurance for all
Mass-market products

Insurance for development

CGAP's Working Definition:

Inclusive insurance is insurance targeted at un- or underserved populations to protect 
them against the specific risks they face in exchange for a premium commensurate 
with those risks:

•	 CGAP uses the term “inclusive” rather than “micro” since clients and the risks they face 
are not micro. 

•	 The focus of CGAP’s work is on finding affordable inclusive insurance solutions for 
low-income communities and MSEs.

•	 CGAP recognizes that provision and payment of insurance can be public, private, or a 
mix of both.
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Glossary
Term Definition

Aggregators Entities that bring together people for non-insurance purposes (for 
example retailers, service providers, utility companies, membership-
based organizations, or civil society organizations) and that are then 
utilized by insurers, with or without the intervention of agents or brokers, 
to distribute insurance and, depending on the model, fulfil additional 
functions such as administration or claims payout (IAIS 2015).

Basis Risk The potential difference or mismatch between the loss experienced by 
the policyholder and the modelled loss (adapted from IFAD 2017).

Claims Ratio Claims paid as a percentage of the written premium (Microinsurance 
Network 2023).

Climate Risk Insurance A risk transfer solution that aims to protect individuals, businesses, 
and countries against the negative impacts of extreme climate and 
weather events that are becoming more frequent and more severe due to 
climate change (InsuResilience Global Partnership 2019).

Coverage The scope of protection provided under a contract of insurance, and any 
of several risks covered by a policy (Microinsurance Network 2023).

Index-Based  
or Parametric Insurance

A type of insurance that pays out when an event of a certain agreed-on 
severity takes place––that is, it does not pay out based on the actual 
damage or losses sustained. The objective measure that determines a 
payout is often known as the parametric “trigger” (Disaster Risk Financing 
& Insurance Program 2023).



References CGAP | Inclusive Insurance: Scaling for Resilience and Impact 40

References
A2ii. n.d. “Inclusive Insurance Regulations Map.” https://www.cgap.org/topics/collections/

regulations-map

Aggarwal, Roopali, Dr Chandan Banerjee, Lucia Bevere, et al. 2023. “Sigma 2/2023 - Restoring 

Resilience: The Need to Reload Shock-Absorbing Capacity.” Swiss Re Institute: Zurich, June. 

https://www.swissre.com/dam/jcr:21aa5588-965e-422e-aa57-3c8a5a92e858/2023-06-21-

sri-sigma-restoring-resilience.pdf

Business for Inclusive Growth. 2021. “B4IG Incubator – Insurance Net for Smallholders.” March 

9. https://www.b4ig.org/b4ig-incubator-insurance-net-for-smallholders/

CGAP. 2025. “Impact Pathfinder.” https://www.impactpathfinder.org/pathway/

impact?development_outcome=4&financial_service=1

Cheston, Susy. 2018. “Inclusive Insurance: Closing the Protection Gap for Emerging 

Customers.” Center for Financial Inclusion and Institute of International Finance. https://

www.centerforfinancialinclusion.org/wp-content/uploads/2024/02/Inclusive-Insurance-

Final-2018.06.13.pdf.

Disaster Risk Financing & Insurance Program. 2023. “Parametric Insurance for Disaster 

Response.” Washington, DC: World Bank Group. https://www.financialprotectionforum.

org/publication/disaster-risk-finance-instruments-parametric-insurance-for-disaster-

response#:~:text=Parametric%20insurance%20(also%20called%20index,actual%20dam-

age%20or%20losses%20sustained.

Insurance Development Forum (IDF). 2017. “IDF Brochure.” https://www.unisdr.org/files/

globalplatform/5920b83d78c6eIDF_Brochure.pdf

Insurance Development Forum (IDF). 2020. “Technology and Innovation: Tools to help close 

the Protection Gap in Microinsurance Markets.” August. https://www.insdevforum.org/wp-

content/uploads/2020/11/Technology-and-Innovation_-Tools-to-help-close-the-Protection-

Gap-in-Microinsurance-Markets.pdf

InsuResilience Global Partnership. 2019. Linking climate risk insurance with shock-responsive 

social protection [Policy Brief 1]. InsuResilience Global Partnership. insuresilience_

policybrief_1-2019_190312_web.pdf

International Association of Insurance Supervisors (IAIS). 2015. Issues paper on conduct 

of business in inclusive insurance. 151111-Issues-Paper-Conduct-of-Business-in-Inclusive-

Insurance.pdf

International Finance Corporation (IFC). 2024. “MSME Finance Factsheet”. Washington DC, 

USA. IFC. https://www.ifc.org/en/what-we-do/sector-expertise/financial-institutions/msme-

finance

International Fund for Agricultural Development (IFAD). 2017. Remote sensing for index 

insurance: An overview of findings and lessons learned for smallholder agriculture. Remote_

sensing_insurance_IFAD-WFP

Jafino, Bramka Arga, Brian James Walsh, Julie Rozenberg, and Stephane Hallegatte. 2020. 

“Revised Estimates of the Impact of Climate Change on Extreme Poverty by 2030.” World 

Bank. http://documents.worldbank.org/curated/en/706751601388457990

https://www.cgap.org/topics/collections/regulations-map
https://www.cgap.org/topics/collections/regulations-map
https://www.swissre.com/dam/jcr:21aa5588-965e-422e-aa57-3c8a5a92e858/2023-06-21-sri-sigma-restoring-resilience.pdf
https://www.swissre.com/dam/jcr:21aa5588-965e-422e-aa57-3c8a5a92e858/2023-06-21-sri-sigma-restoring-resilience.pdf
https://www.b4ig.org/b4ig-incubator-insurance-net-for-smallholders/
https://www.impactpathfinder.org/pathway/impact?development_outcome=4&financial_service=1
https://www.impactpathfinder.org/pathway/impact?development_outcome=4&financial_service=1
https://www.centerforfinancialinclusion.org/wp-content/uploads/2024/02/Inclusive-Insurance-Final-2018.06.13.pdf
https://www.centerforfinancialinclusion.org/wp-content/uploads/2024/02/Inclusive-Insurance-Final-2018.06.13.pdf
https://www.centerforfinancialinclusion.org/wp-content/uploads/2024/02/Inclusive-Insurance-Final-2018.06.13.pdf
https://www.financialprotectionforum.org/publication/disaster-risk-finance-instruments-parametric-insurance-for-disaster-response
https://www.financialprotectionforum.org/publication/disaster-risk-finance-instruments-parametric-insurance-for-disaster-response
https://www.financialprotectionforum.org/publication/disaster-risk-finance-instruments-parametric-insurance-for-disaster-response
https://www.financialprotectionforum.org/publication/disaster-risk-finance-instruments-parametric-insurance-for-disaster-response
https://www.unisdr.org/files/globalplatform/5920b83d78c6eIDF_Brochure.pdf
https://www.unisdr.org/files/globalplatform/5920b83d78c6eIDF_Brochure.pdf
https://www.insdevforum.org/wp-content/uploads/2020/11/Technology-and-Innovation_-Tools-to-help-close-the-Protection-Gap-in-Microinsurance-Markets.pdf
https://www.insdevforum.org/wp-content/uploads/2020/11/Technology-and-Innovation_-Tools-to-help-close-the-Protection-Gap-in-Microinsurance-Markets.pdf
https://www.insdevforum.org/wp-content/uploads/2020/11/Technology-and-Innovation_-Tools-to-help-close-the-Protection-Gap-in-Microinsurance-Markets.pdf
https://www.insuresilience.org/wp-content/uploads/2022/10/insuresilience_policybrief_1-2019_190312_web.pdf
https://www.insuresilience.org/wp-content/uploads/2022/10/insuresilience_policybrief_1-2019_190312_web.pdf
https://www.iais.org/uploads/2022/01/151111-Issues-Paper-Conduct-of-Business-in-Inclusive-Insurance.pdf
https://www.iais.org/uploads/2022/01/151111-Issues-Paper-Conduct-of-Business-in-Inclusive-Insurance.pdf
https://www.ifc.org/en/what-we-do/sector-expertise/financial-institutions/msme-finance
https://www.ifc.org/en/what-we-do/sector-expertise/financial-institutions/msme-finance
https://www.findevgateway.org/sites/default/files/publications/files/remote_sensing_insurance_ifad-wfp.pdf
https://www.findevgateway.org/sites/default/files/publications/files/remote_sensing_insurance_ifad-wfp.pdf
https://www.findevgateway.org/sites/default/files/publications/files/remote_sensing_insurance_ifad-wfp.pdf
http://documents.worldbank.org/curated/en/706751601388457990


References CGAP | Inclusive Insurance: Scaling for Resilience and Impact 41

Kara, Anaar, Sabaa Notta, and Sophie Sirtaine. 2025. “Resilience for All: Why Inclusive Finance 

Can’t Wait.” Washington, D.C.: CGAP. https://www.cgap.org/research/resilience-for-all-why-

inclusive-finance-cant-wait

McCord, Michael. 2002. “MFIs and Risk Management Tools for the Poor: An Introduction 

to MicroInsurance.” The MicroInsurance Centre. Fifth Annual Conference of MicroLending 

Institutions in C&EE and the NIS. Budapest: May 16–18. 

Microinsurance Network. 2023. The Landscape of Microinsurance 2022. https://

microinsurancenetwork.org/resources/the-landscape-of-microinsurance-2022

Microinsurance Network. 2025. The Landscape of Microinsurance 2024. https://

microinsurancenetwork.org/resources/the-landscape-of-microinsurance-2024

Miles, Katherine S., and Martina Wiedmaier-Pfister. 2018. “Applying a Gender Lens to 

Climate Risk Finance and Insurance.” Bonn: InsuResilience Global Partnership InsuResilience 

Secretariat, November. https://www.insuresilience.org/wp-content/uploads/2022/10/

insuresilience_applygender_181128_web-1.pdf?

Munich Re. 2025. “Natural disasters worldwide: Losses are on the rise as climate 

change strikes.” Updated April 2025. https://www.munichre.com/en/risks/natural-

disasters.html#:~:text=Bulk%20of%20natural%20disaster%20losses%20remains%20

uninsured&text=In%20emerging%20and%20developing%20countries,cases%20it%20is%20vi-

rtually%20zero.

References
Republic of the Philippines Department of Finance Insurance Commission. 2024. 

“Microinsurance Industry Quarterly Statistical Report as of the Quarter Ending on 31 

March 2024.” Manila: Insurance Commission, March 31. https://www.insurance.gov.ph/

microinsurance-industry-quarterly-statistical-report-as-of-the-quarterly-statistical-report-as-

of-the-quarter-ending-on-31-march-2024/

Rogers, Sam. 2024. “International Scammers Steal Over $1 Trillion in 12 Months in Global State 

of Scams Report 2024.” Global Anti-Scam Alliance. https://www.gasa.org/post/global-state-

of-scams-report-2024-1-trillion-stolen-in-12-months-gasa-feedzai

Steenhuijsen Piters, Bart de, Emma Termeer, Deborah Bakker, Hubert Fonteijn, and 

Herman Brouwer. 2022. “Perspective Chapter: Food System Resilience – Towards a Joint 

Understanding and Implications for Policy.” Sustainable Development. IntechOpen. https://

www.intechopen.com/chapters/79604

Swiss Platform for Sustainable Cocoa. n.d. “Produced in the south – consumed in the north.” 

https://www.kakaoplattform.ch/about-cocoa/cocoa-facts-and-figures#:~:text=Most%20

cocoa%20is%20produced%20in%20West%20Africa&text=C%C3%B4te%20d’Ivoire%20

and%20Ghana%20are%20by%20far%20the%20two,followed%20by%20Ecuador%20

with%209%20%25.

Tesliuc, Emil Daniel, Claudia P. Rodriguez Alas, and Jamele Rigolini. 2025. “State of Social 

Protection Report 2025: The 2-Billion-Person Challenge.” World Bank. https://www.worldbank.

org/en/topic/socialprotection/publication/state-of-social-protection-2025-2-billion-person-

challenge

UNCDF. 2025. “Pacific Insurance and Climate Adaptation Programme.” Internal reports.

https://www.cgap.org/research/resilience-for-all-why-inclusive-finance-cant-wait
https://www.cgap.org/research/resilience-for-all-why-inclusive-finance-cant-wait
https://microinsurancenetwork.org/resources/the-landscape-of-microinsurance-2022
https://microinsurancenetwork.org/resources/the-landscape-of-microinsurance-2022
https://microinsurancenetwork.org/resources/the-landscape-of-microinsurance-2024
https://microinsurancenetwork.org/resources/the-landscape-of-microinsurance-2024
https://www.insuresilience.org/wp-content/uploads/2022/10/insuresilience_applygender_181128_web-1.pdf
https://www.insuresilience.org/wp-content/uploads/2022/10/insuresilience_applygender_181128_web-1.pdf
https://www.munichre.com/en/risks/natural-disasters.html
https://www.munichre.com/en/risks/natural-disasters.html
https://www.munichre.com/en/risks/natural-disasters.html
https://www.munichre.com/en/risks/natural-disasters.html
https://www.insurance.gov.ph/microinsurance-industry-quarterly-statistical-report-as-of-the-quarterly-statistical-report-as-of-the-quarter-ending-on-31-march-2024/
https://www.insurance.gov.ph/microinsurance-industry-quarterly-statistical-report-as-of-the-quarterly-statistical-report-as-of-the-quarter-ending-on-31-march-2024/
https://www.insurance.gov.ph/microinsurance-industry-quarterly-statistical-report-as-of-the-quarterly-statistical-report-as-of-the-quarter-ending-on-31-march-2024/
https://www.gasa.org/post/global-state-of-scams-report-2024-1-trillion-stolen-in-12-months-gasa-feedzai
https://www.gasa.org/post/global-state-of-scams-report-2024-1-trillion-stolen-in-12-months-gasa-feedzai
https://www.intechopen.com/chapters/79604
https://www.intechopen.com/chapters/79604
https://www.kakaoplattform.ch/about-cocoa/cocoa-facts-and-figures
https://www.kakaoplattform.ch/about-cocoa/cocoa-facts-and-figures
https://www.kakaoplattform.ch/about-cocoa/cocoa-facts-and-figures
https://www.kakaoplattform.ch/about-cocoa/cocoa-facts-and-figures
https://www.worldbank.org/en/topic/socialprotection/publication/state-of-social-protection-2025-2-billion-person-challenge
https://www.worldbank.org/en/topic/socialprotection/publication/state-of-social-protection-2025-2-billion-person-challenge
https://www.worldbank.org/en/topic/socialprotection/publication/state-of-social-protection-2025-2-billion-person-challenge


References CGAP | Inclusive Insurance: Scaling for Resilience and Impact 42

References
UNHCR. 2024. “Mid-Year Trends 2024.” United Nations High Commissioner for Refugees. 

Geneva, Switzerland. UNHCR. https://www.unhcr.org/mid-year-trends-report-2024

Vula, Timoci. 2025. “Parametric insurance coverage for welfare recipients.” The Fiji Times, 

March 19. https://www.fijitimes.com.fj/parametric-insurance-coverage-for-welfare-

recipients/?

Wiedmaier-Pfister, Martina, and Hui Lin Chiew. 2017. “Regulatory Impact Assessments: 

Microinsurance Regulations in Peru and the Philippines.” Eschborn: A2ii, October. https://a2ii.

org/en/news/regulatory-impact-assessments-microinsurance-regulations-in-peru-and-the-

philippines

World Bank. 2024. “Unlocking the Power of Healthy Longevity: Demographic Change, Non-

communicable Diseases, and Human Capital.” World Bank. https://openknowledge.worldbank.

org/entities/publication/e37f9361-51be-4603-8bfc-feb74b449b77

World Economic Forum (WEF). 2024. “Global Risks Report 2024.” Geneva, Switzerland: World 

Economic Forum. https://www.weforum.org/publications/global-risks-report-2024/

World Food Programme (WFP). 2023. “R4 Rural Resilience Initiative.” Rome: World Food 

Programme, November. https://docs.wfp.org/api/documents/WFP-0000130011/download/?_

ga=2.20080368.95697462.1743025366-1361434469.1743025366

World Food Programme (WFP). 2025. “Disaster Risk Financing: Annual Report 2024.” Rome: 

World Food Programme, April. https://www.wfp.org/publications/disaster-risk-financing-

annual-report

World Health Organization and The World Bank. 2023. Tracking Universal Health Coverage: 

2023 Global Monitoring Report. Geneva: World Health Organization and The World Bank. 

https://www.who.int/publications/i/item/9789240080379

https://www.unhcr.org/mid-year-trends-report-2024
https://www.fijitimes.com.fj/parametric-insurance-coverage-for-welfare-recipients/
https://www.fijitimes.com.fj/parametric-insurance-coverage-for-welfare-recipients/
https://a2ii.org/en/news/regulatory-impact-assessments-microinsurance-regulations-in-peru-and-the-philippines
https://a2ii.org/en/news/regulatory-impact-assessments-microinsurance-regulations-in-peru-and-the-philippines
https://a2ii.org/en/news/regulatory-impact-assessments-microinsurance-regulations-in-peru-and-the-philippines
https://openknowledge.worldbank.org/entities/publication/e37f9361-51be-4603-8bfc-feb74b449b77
https://openknowledge.worldbank.org/entities/publication/e37f9361-51be-4603-8bfc-feb74b449b77
https://www.weforum.org/publications/global-risks-report-2024/
https://docs.wfp.org/api/documents/WFP-0000130011/download/?_ga=2.20080368.95697462.1743025366-1361434469.1743025366
https://docs.wfp.org/api/documents/WFP-0000130011/download/?_ga=2.20080368.95697462.1743025366-1361434469.1743025366
https://www.wfp.org/publications/disaster-risk-financing-annual-report
https://www.wfp.org/publications/disaster-risk-financing-annual-report
https://www.who.int/publications/i/item/9789240080379


CGAP members as of June 2025

CGAP Members

CGAP Strategic Partners



cgap.org

Transforming Lives with Financial Inclusion

https://www.facebook.com/ConsultativeGroupToAssistThePoor
https://twitter.com/cgap
https://www.linkedin.com/company/cgap-world-bank-group
https://www.youtube.com/channel/UCUO7nlegYLiGPNm5R0cfOiA

