
2017-2027 EXECUTIVE BRIEF

Demographics
O F  T H E  P & C  I N S U R A N C E  I N D U S T R Y  I N  C A N A D A



The full 2017/18 study involved four phases of research  
(between April and November 2017):

2012-2022 
The third study replicated the census of 
the industry’s workforce five years later 
and learned that:
• Substantial recruitment activity had taken 

place, despite the degree of economic 
turbulence in Canada since 2008

• The level of recruitment had compensated 
for the level of retirement

• Going forward, the impact of retirement 
should increase substantially; therefore the 
level of recruitment (and retention) would 
need to increase substantially.

2017-2027 
This fourth study replicated the census 
ten years after the first, and investigates 
the impact of change, both technological-
driven and consumer-driven, on the 
industry’s workforce over the next five to 
ten years.  We learned that:

• The industry’s workforce is now younger than 
it was + younger than the general labour 
market in Canada: in 2007 the biggest cohort 
was boomers (over 40), in 2017 the biggest 
cohort was millennials (under 40) 

• Substantial retirements have taken place in 
the last five years, but peak retirements are 
still to come in the next five years .

2007-2017 
From this first Institute study, 
we learned that:
• The industry’s workforce was aging 

•  Industry employees tend to retire younger 

•  Retirement projections will have a 
significant impact on the industry. 

2009 
This second report included our first 
employee survey and was compiled as 
a resource guide to help organizations 
create the strategies needed to meet  
their hiring needs, training and 
development assessments and the 
potential leadership gaps.

1. Surveyed industry HR 
professionals about their 
recruitment and retention 
challenges and how skill 
requirements are changing 
in the industry.  
(48 respondents) 

2. Analyzed Demographic 
data on the industry’s work 
force based on “census” 
data for 43,517 current 
employees and 24,608 
terminated employees from 
48 organizations and data 
for 47,832 licensees from  
3 provincial regulators. 

3. Surveyed current industry 
employees to identify their 
perspectives, experience, 
education and training, 
advancement, workplace 
culture, retirement, and 
more. (7,327 respondents)

4. Surveyed industry 
executives and senior 
leaders to assess how 
different technologies will 
alter the performance of the 
sector and will impact the 
workforce in the industry 
and in their organizations
(230 respondents from 72 
organizations)

Demographics of the 
P&C Insurance Industry 
in Canada.

What a difference 
a decade makes! 
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3 CHANGING TALENT REQUIREMENTS:
•  Analytics and data analysis skills are growing in importance and urgency as organizations look to         

 increase their ability to collect, interpret, and monetize data and their competitive advantage.

•  Customer service skills are a key ingredient to greater customer centricity and the increasing digital  
 engagement of consumers as organizations look to improve the customer experience and brand loyalty. 

•  Management and leadership skills are changing: leaders will need to think divergently about new ways        
 of doing things and make strategic decisions, often with less information and greater risk tolerance – as        
 organizations look to create a culture of adaptability.

3 GROWING TALENT CHALLENGES:
•  The industry is facing a significant outflow of workers due to retirement.

•  Industry employers will increasingly find themselves competing for talent with other organizations     
 both within and out of the insurance industry.

•  The gap between capabilities that organizations have and those they require keeps widening.

1 OVERARCHING CALL TO ACTION:
•  Insurance organizations will not only need to become more targeted in skill acquisition, but also foster    

 lifelong learning to ensure the continuous skill development of their workforce.

Michael Burt
Executive Director, Industrial Economic Trends 
The Conference Board of Canada:

The results of the Insurance Institute of Canada’s demographic study 
are drawn from a deep dataset covering tens of thousands of industry 
employees that was created with an impressive degree of industry 
participation. It provides important evidence that will support the property 
and casualty insurance industry’s ongoing efforts to adapt to demographic 
change and mitigate the associated risks. In addition, the research has 
surfaced new challenges that the industry will need to address including 
developing and retaining the leaders of tomorrow, and ensuring that 
the industry has the right IT skills to successfully implement a variety of 
technologies that will contribute to the industry’s long term success.

Peter Hohman, FCIP, MBA, ICD.D

President & CEO, Insurance Institute of Canada:

The Insurance Institute is proud to publish this fourth report on the 
demographics of the P&C insurance industry’s workforce in Canada.  
On behalf of the industry, the Institute has been conducting demographic 
research since 2007. The Institute believes that this decade of research has 
provided – and continues to provide – a wealth of information and insight 
that (a) is valuable to industry employers as they develop and implement 
their talent management strategies, (b) informs the initiatives of the 
Institute’s Career Connections and ‘mycareer’ career mapping programs,  
and (c) influences the Institute’s professional education programs designed 
to meet the needs of the industry’s employers and employees. 

For more information, please visit: www.insuranceinstitute.ca/research 

7 key findings 
and conclusions
1. Boomer departures will 

have significant impact.

2. Technology is redefining 
workforce needs.

3. Competition for talent is 
set to intensify.

4. Future talent strategies 
need to be rethought.

5. Leadership and management 
gaps are imminent.

6. Diversity and inclusion 
need promoting.

7. Understanding and 
cultivating culture  
will be important  
to attracting talent.



The industry’s demographic profile has changed  
significantly in the decade - even the past 5 years!

In 2007, the biggest cohort was boomers (over 40).
In 2017, the biggest cohort was millennials (under 40).

In comparison to the general labour market:

The industry was older and out of step in 2007.
The industry was not as old, more in step in 2012.
The industry is much younger and ahead in 2017.

More than one in four workers will retire 
by 2027. In fact, most of these retirements 
will occur in the next five years - 16 percent 
of the industry’s current workforce is 
expected to retire between 2018 and 2022, 
equivalent to 3.2 percent of the workforce 
retiring each year. 

In 2007, the industry was recruiting 
16 new entrants under the age of 30 
for every 10 employees aged 55+ who 
could retire. But in 2017, the industry 
was only recruiting 10 under the age of 
30 for every 10 employees aged 55+.  
At a ratio of 1:1, the industry may be 
able to maintain its employment levels 
but will be unable to grow. 

BOOMERS  

GEN X 

MILLENNIALS 

2007 2012 2017

49% 
(AGE 41-60)

37% 
(AGE 46-65)

27% 
(AGE 51-70)

36% 
(AGE 28-40)

35% 
(AGE 33-45)

33% 
(AGE 38 - 50)

12%
(AGE 12-27)

27% 
(AGE 17-32)

39% 
(AGE 22-37)

Millennials now the biggest cohort.

Median age of retirement is inching up from 60.  
Peak retirements still to come.

Current entrants are barely offsetting exits.

20
07

20
17

How have the 
demographics 
of the industry’s 
workforce changed 
between 2007 
and 2017?

27%

35%

33%

32%

30%

Insurance Industry

Management

Risk management

Underwriting

ITToday’s insurance 
professional is most 
likely a 42-year old 
woman who is a 
people manager  
in underwriting 
or claims.



Insurance organizations will need to 
engage in continuous recruitment.
Mostly to fill existing positions, due to increasing turnover.

How have these 
demographic changes 
impacted the  
industry’s workforce?

The industry’s workforce has 
continued to grow.
. . . albeit modestly (at 1.6 percent 
per year over the past five years).

Top 3 “Urgent” occupations 
in future recruitment. 

Broker-Represented Insurer
✔ Commercial Underwriter
✔ Specialty Underwriter
✔ Other IT positions

Independent Brokerage
✔ Personal Underwriter
✔ Specialty Underwriter
✔ Broker/Agent & Commercial 

Customer Service Representative

Direct Response Insurer
✔ Data Analysts
✔ Digital Marketer
✔ Other IT positions

Mutual Insurer
✔ Broker/Agent
✔ Actuarial
✔ Other IT positions

Other 
(including Reinsurers, Crown Corporations 
& Independent Adjusting Firms)
✔ Specialty Underwriter
✔ Actuarial
✔ Claims Adjuster/Examiner & Casualty 

Adjuster & other IT positions

2007

2012

2017

2022

126,200 people in 2017 
118,600 people in 2012
110,135 people in 2007

Percentage of industry 
executives who anticipate  
an expansion in the 
industry’s workforce over 
the coming five years. 

20%
New

80%
Fill vacancies

58%
Voluntary

Exits

11%
Involuntary
with cause

11%
Retirement

20%
Involuntary

without cause83.7%
Full-time  

permanent

7.6%
Part-time

6.2%
Full-time 

temporary

2.4%
Contingent



Top 3 “In-demand” skills and 
capabilities in future recruitment. 

Customer service skills are vital given rising 
customer centricity.
New customer service skills are needed to:
✔ Deliver customer service in an omni-channel environment
✔ Tailor products and customize service to the unique 

needs of the customer
✔ Communicate the benefits of the service offerings to cultivate brand loyalty.

IT, analytics and data analysis skills are in high 
demand in this big data era.
Four key issues are driving change in the industry’s IT workforce:
1. Retirement projections indicate one-third of current IT employees will retire by 2027.
2. Legacy systems require many organizations to maintain an IT 

workforce who can keep the ‘proverbial lights on’.
3. Demands on IT will only increase as organizations’ core functions 

look to successfully navigate their own emerging challenges 
stemming from technological change.

4. Demands of employees to analyze data, recognize patterns,  
and/or draw insights from this data will only increase as organizations 
adopt data-centric approaches across all areas of work.

Management and leadership skills need 
to change for disruptive times.
Managers and leaders need to be change agents who:
✔ Make strategic decisions
✔ Conceptualize possibilities in a virtual world
✔ Think divergently about new ways of doing things
✔ Make evidence-based judgments, often with less information 

and greater risk tolerance
✔ Inspire and motivate others, while creating and supporting 

a culture of adaptability.

How will technological 
disruption impact the 
industry’s workforce?
The skills required to succeed in the 
industry will change significantly in the 
next three years. 

From a workforce perspective, technology 
is changing the industry’s occupational 
makeup and redefining the industry’s 
skill requirements.  For example:

Percent of executives 
believe that technological 
change is advancing at  
a faster pace than they 
can adapt.



Understand the importance of workplace culture.How can the industry 
address its talent 
challenges?
Do more to promote diversity & inclusion.

Expand flexible workplace solutions:
Young career professionals place great  
value on work-life balance and flexible  
work arrangements. 

Potential retirees are looking for options 
leading into retirement (such as phased 
retirement or part-time work). 

Non-traditional workers will help alleviate 
the impact of short-term skills gaps. 

Existing employees may be enticed to 
relocate to rural communities. 

Candidates with in-demand digital skills 
will consider flexible workplace solutions 
as a key differentiator.

% of industry employees 
who strongly agree or 
somewhat agree  
with the following:

% of industry employees 
who rated the following 
opportunities as 
excellent or good:

% of industry employees 
who ranked the following 
as the most important 
aspect of an ideal job, 
after a competitive salary 
or wages:

97%

94%

90%

82%

77%

I contribute to my company’s success

I am proud to work in the insurance industry

I am excited by my work

My company inspires me to do my best work

There is a clear link between my work and my 
company’s goals and objectives

In an age of disruption, talent needs are evolving and requiring employers to rethink their talent strategies. 
What’s needed? Targeted Skills Acquisition + Professional Development, Experiential Learning and 
Development Opportunities + Defined Career Paths. 

Good healthcare and other benefits

Flexible work arrangements

Good  pension

Adequate paid time off

Full-time, permanent employment

69%

62%

58%

51%

43%

Work with respected colleagues

Access training/education

Participate in or influence workplace decisions

Career advancement

Acquire new knowledge or expertise

83%

73%

70%

60%

59%

Insurance professionals have high job satisfaction and engagement with the industry and their work.

1. 3.

2. 4.

5.

of the workforce are women.

of middle managers are women.

of senior leaders are women.

of underwriters self-identified with 
a minority group (e.g., visible minority, 
francophone, LGBT, person with 
disability or indigenous person).

of claims roles belong to one  
of the minority groups.

of middle managers self-identified 
with a minority group.

The P&C insurance industry in Canada needs to reflect the diversity of the 
communities it serves. Moving forward, the industry should consider ways 
to expand diversity at the top and at all levels within organizations. 

62%

49%

36%

35%

26%

34%



This represents the Executive Brief of the Demographics of the P&C Insurance Industry 
in Canada 2017-2027. For more details on the findings, please reference the Executive 
Summary and the Full Report, available on the Insurance Institute’s website at: 
www.insuranceinstitute.ca/research

Learning for the real world. Rewarding.

The Insurance Institute of Canada
18 King Street East, 6th Floor 

Toronto, ON  M5C 1C4 
Toll-free: 1-866-362-8585 

www.insuranceinstitute.ca
iicmail@insuranceinstitute.ca

In the decade that the Insurance Institute has been conducting the demographic research 
on the industry’s workforce, the findings have informed the development of resources 
to support the industry’s talent challenges. These resources support talent acquisition, 
provide retention tools and map career paths in insurance:

career-connections.info insuranceinstitute.ca/mentoring insuranceinstitute.ca/mycareer


