
This report looks at the following areas:

•• Life insurance ownership
•• Motivations to purchase life insurance
•• Reasons not to own life insurance
•• Top factors when choosing an insurer
•• Sources consulted in purchase decision
•• Attitudes toward life insurance

When deciding on an individual life insurer consumers are more likely to consult
their family and friends than independent brokers or agents, indicating a shift
in the life insurance purchase process. Combined with strong levels of
consideration for online applications and digital insurers, life insurance
customers are adopting a tendency toward streamlined forms of coverage
that can be attained without the necessity of in-person consultations and
medical exams.

Life insurance customers ranked monthly premiums ahead of reputation of
provider and benefit maximums as their most important factor when deciding
on a life insurance policy. This focus on the impact that a policy has on one’s
monthly budget illustrates the near-term lens that consumers are viewing
insurance ownership through despite the clear long-term benefits of the
product itself.

This enhanced examination of affordability may pose a threat to the life
insurance industry, as perceptions of additional short-term costs may lack
appeal due to the current market context. Many competitors have taken to
comparing the cost of policies against other components of an average
consumer’s budget, a tactic that may be necessary to stave off thoughts of
sacrificing or putting off coverage to manage expenses.

While the cost of ownership remains top-of-mind, the popularity of multi-policy
ownership suggests a continuing strong demand for life insurance. Young
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customers are turning toward universal policies that allow them to leverage
their life insurance policies as investment tools, deepening the concept of life
insurance ownership beyond a simple box to tick and into a more complex
relationship that builds toward multiple financial goals.
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• Consumer Price Index has cooled, but remains elevated
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• Average life expectancy reached a 25-year low in 2021
Figure 11: US average life expectancy, 1980-2023
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• Globe Life emphasizes kids and grandkids
Figure 12: Globe Life Young American Plan direct mail piece,
2023

• Haven Life addresses those who have never bought life
insurance before
Figure 13: Haven Life paid Facebook ad, 2023

• Ethos Life stresses lack of medical exam
Figure 14: Ethos Life paid Facebook ad, 2023

• Comparison charts address price concerns
Figure 15: AAA Life direct mail piece, 2023

• Ladder testimonials stress speed of process
Figure 16: Ladder paid Facebook ad, 2023

• 57% of life insurance owners arranged their policy directly
with an insurer
Figure 17: Life insurance provider, 2023

• Customers above the age of 55 are most likely to arrange
insurance with an insurer
Figure 18: Life insurance provider, by age, 2023

• Income is a large catalyst for coverage among 35-54 year
olds
Figure 19: Life insurance ownership, by age and income, 2023

• Whole life policies are popular with those who arrange
through insurers
Figure 20: Life insurance provider, by type of insurance
owned, 2023

• Peace of mind is top motivator
Figure 21: Life insurance purchase motivations, 2023

• Universal life insurance owners have more advanced
financial goals
Figure 22: Life insurance purchase motivations, by type of
insurance owned, 2023

• Women are most focused on peace of mind and helping
loved ones
Figure 23: Life insurance purchase motivations, by gender,
2023

COMPETITIVE STRATEGIES AND MARKET OPPORTUNITIES

THE LIFE INSURANCE CONSUMER – FAST FACTS
LIFE INSURANCE OWNERSHIP

MOTIVATIONS TO BUY LIFE INSURANCE
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• Affordability is the top barrier to further life insurance
ownership
Figure 24: Reasons not to have life insurance directly with an
insurer, 2023

• Younger consumers are likely to delay decision, lack
confidence in process
Figure 25: Reasons not to have life insurance directly with an
insurer, by generation, 2023

• Black consumers are more likely to plan on future life
insurance purchase
Figure 26: Reasons not to have life insurance directly with an
insurer, by race and Hispanic origin, 2023

• Premiums surpass reputation as top feature
Figure 27: Important features in choice of life insurer, 2023

• Younger customers seek well-rounded policies
Figure 28: Important features in choice of life insurer, by age,
2023

• Personal sources trump insurance brokers in decision
process
Figure 29: Sources consulted in life insurer decision, 2023

• Young consumers consult digital sources; older customers
prefer an agent
Figure 30: Sources consulted in life insurer decision, by age,
2023

• Hispanic consumers rely on personal sources
Figure 31: Sources consulted in life insurer decision, by race
and Hispanic origin, 2023

• Most consumers do not feel that employer coverage is
entirely sufficient
Figure 32: Switching or canceling behaviors, 2023

• Life events drive policy purchases for 35-44 year olds
Figure 33: Effect of life events on purchase process, by age,
2023

• More than half of life insurance customers would buy from a
digital insurer
Figure 34: Type of insurer considered, 2023

• Young policy holders seek rewards in lieu of paperwork

REASONS NOT TO OWN LIFE INSURANCE

MOST IMPORTANT FEATURES

LIFE INSURANCE DECISION SOURCES

ATTITUDES TOWARD LIFE INSURANCE
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Figure 35: Life insurance enrollment attitudes, by generation,
2023

• Data sources
• Consumer survey data
• Marketing creative
• Abbreviations and terms
• Abbreviations

APPENDIX – DATA SOURCES AND ABBREVIATIONS
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About Mintel
Mintel is the expert in what consumers want
and why. As the world’s leading market
intelligence agency, our analysis of
consumers, markets, product innovation and
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perspective on global and local economies.
Since 1972, our predictive analytics and
expert recommendations have enabled our
clients to make better business decisions faster

Our purpose is to help businesses and people
grow. To find out how we do that, visit
mintel.com.
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