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SJLIC - The Early Days 

Product Evolution 
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Scotia Jamaica Life Insurance  

Conception 

ÅмффлΩǎΣ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ƛƳǇƭŜƳŜƴǘŜŘ  

 a high interest rate policy. 

ÅDisintermediation. 

ÅFinancial Industry Crisis 

ÅFlight to Safety 

ÅStrategy: 

ïBank of Nova Scotia Jamaica (BNSJ) sought to 
move from being simply a conduit for 
insurance to being a provider of insurance. 

How did we start? 
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ÅOctober 1995, Scotia Jamaica Life Insurance 
Company Limited (SJLIC) was incorporated as 
a fully owned subsidiary of Scotiabank 
Jamaica. 
 

ÅStrategy: 
ïJune 16, 1998, SJLIC was launched with its 

flagship product, ScotiaMINT (a Universal 
Life savings product). 
ïThe main selling features of ScotiaMINT 

were guaranteed issue, tax free interest 
and no medical requirements. 

 

Scotia Jamaica Life Insurance 
The Birth 

http://www.google.com/imgres?imgurl=http://mw2.google.com/mw-panoramio/photos/small/50473434.jpg&imgrefurl=http://www.panoramio.com/user/5731461?with_photo_id=50474569&usg=__LGH1nHZUKP2_aYLuB-0T7SUFiY4=&h=240&w=180&sz=10&hl=en&start=74&zoom=1&tbnid=iN3H9rH7oFhfiM:&tbnh=110&tbnw=83&ei=A7Z8Tp7nMKXt0gH1w_wS&prev=/search?q=scotia+bank+jamaica+office&start=60&hl=en&safe=active&sa=N&gbv=2&tbas=0&tbm=isch&itbs=1
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SJLIC 1998 & 1999 

The early daysΧScotiaMINT 

ω Sold 2,471 policies within the first 6 
months. 

ω Closed 1999 with a total in force of 
14,465 policies with a value of J$1.2 
Billion (US$30.61 Million)*. 

ω The Company made a net income of  
J$114 Million (US$2.91 Million)* in 
1999. 

*(1999 exchange rate USD $1.00 = J $39.2) 
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SJLIC 2002 

As at Dec 31, 2002 ScotiaMINT 

& Credit Insurance 

Net Income 

# of Policies 47,699 

LƴŦƻǊŎŜ !Ƴƻǳƴǘ ¦{ϷΨллл  $124,220  

bŜǘ ƛƴŎƻƳŜ ¦{ϷΨллл $7,744 

Evolution to Group Credit Insurance  
ωStrategy: Expansion of SJLIC product Line  

ωLaunched Creditor Life in 2002 

ςCredit insurance on BNS retail loans transferred 
from external provider to SJLIC 

ςCredit Life Insurance on instalment loans (SPL) and 
Mortgages. 

*(2002 exchange rate USD $1.00 = J $48.54) 
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ÅRevolving Credit Life 

ï  In June 2003, credit life protection insurance was 
introduced on the Bank's revolving loan portfolio (Credit 
Card and ScotiaLine). 

 

SJLIC 2003 
Credit Cards  

As at Dec 31, 2003 ScotiaMINT 

& Credit Insurance 

Net income 
ϷΨллл 

# of Policies 69,553 

LƴŦƻǊŎŜ !Ƴƻǳƴǘ ¦{Ϸ Ψллл  $159,398 

bŜǘ ƛƴŎƻƳŜ ¦{ϷΨллл $14,613  

*(2003 exchange rate USD $1.00 = J $57.93) 
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SJLIC 2005 
ScotiaMINT Upgraded! 

As at Dec 31, 2005 ScotiaMINT 

& Credit Insurance 

Net income 
ϷΨллл 

# of Policies 102,275 

LƴŦƻǊŎŜ !Ƴƻǳƴǘ ¦{ϷΨллл  $354,261  

bŜǘ ƛƴŎƻƳŜ ¦{ϷΨллл $19,392 

ÅStrategy: 

ïTo increase risk premiums/coverage 

ÅOptional Insurance  
ïIntroduced a feature enhancement to its ScotiaMINT 

product, called ScotiaMINT Gold.  

ïScotiaMINT Gold offered optional life insurance coverage 
to ScotiaMINT policyholders of up to $2 million. 

*(2005 exchange rate USD $1.00 = J $62.5) 
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SJLIC 2007 

As at Dec 31, 2007 ScotiaMINT 

& Credit Insurance 

Net income 
ϷΨллл 

# of Policies 127,428 

LƴŦƻǊŎŜ !Ƴƻǳƴǘ ¦{ϷΨллл  $777,107  

bŜǘ ƛƴŎƻƳŜ ¦{ϷΨллл $21,674 

Expansion of Group Credit Insurance  

ÅHealth Crisis Protection (HCP) Strategy: 

ïIn 2007, Health Crisis Protection (Critical Illness coverage) 
was offered on instalment credit. 

*(2007 exchange rate USD $1.00 = J $69.06) 
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SJLIC 2009 
Evolution of Critical Illness 

As at Dec 31, 2009 ScotiaMINT 

& Credit Insurance 

Net income 

# of Policies 151,416 

LƴŦƻǊŎŜ !Ƴƻǳƴǘ ¦{ϷΨллл  $781,134  

bŜǘ ƛƴŎƻƳŜ ¦{ϷΨллл $25,944  

ÅHCP on revolving credit  

ïIn July 2009, SJLIC launched Critical Illness coverage on 
retail Credit Cards and ScotiaLine Accounts 

 

*(2009 exchange rate USD $1.00 = J $88.49) 

http://www.gaysurance.com/1/custom/Oct-08GS.jpg
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SJLIC 2009 
Pensions Strategy 

ωIn March 2009, SJLIC entered the pensions market through 
the launch of its Approved Retirement Scheme (ARS),  

 

ωKey Driver: Growth in formal tax-advantaged retirement 
savings in Jamaica 

ωOnly 2 other companies had regulatory approval 

ω1.2 Million persons comprised the working labour force  

ω94.7%  of workers were not part of a formal pension plan 
(Private sector) 
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SJLIC 2009  
 

Critical Illness 

Å Critical Illness products are popular 

Å Increase Profitability 

Å Build increased loyalty with existing customers 
(>75,000 MINT) 

Å Further expand into multi line insurance 

 
 

Product Expansion Strategy 
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ÅSJLIC entered the individual Critical Illness market with 
the launch of 

 

SJLIC 2009 
Critical Illness Market 


