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E x e c u t i v e  s u m m a r y

Insurance companies Axa, Swiss Re, and 
Zurich versus Canadian oil and gas

Property and casualty (P&C) insurance allows oil and gas 
companies to protect themselves against such events as 
damage to property, accidents and other incurred liabilities.

According to HTF Market Intelligence, the size of the oil and 
gas property and casualty (P&C) insurance premiums market 
was about $17.3 billion in 2018.  Market size for P&C insurance 
ranged from North America (43 percent of the total), Europe 
(25 percent  of the total), Asia and Pacific (20 percent of the 
total) and Middle East and Africa (7 percent of the total).   
(HTF Market Intelligence, 2020).

Some of the world’s largest insurance companies are coming 
under increasing pressure from environmental groups to 
stop providing insurance coverage and to stop investing in 
oil sands projects in Canada (New York Times, 2020).

Over the past two years, Axa, Swiss Re1 and Zurich Insurance 
Group, specifically, have announced they will restrict or 
entirely stop providing P&C insurance coverage to Canadian 
oil sands projects. They have also pledged to reduce 
or eliminate their investments in the oil and gas sector. 
Investments include corporate bonds, corporate securities, 
equities mortgage, loans and real estate, among others.

While these companies have apparently bowed to pressure 
from some anti-oil and gas activists to curtail their 
investments in Canadian oil and gas, they continue to invest 
in other countries, including those considered “Not Free.” 
This report profiles the investments and insurance coverage 
of these three insurers in Not Free countries2, where civil 
and other rights, labour standards and environmental 
performances are often far below those of Free countries. 

A worldwide look: $317 billion insured in 
“Not Free” countries (all three insurers)

According to the Insurance Information Institute, among 
“Not Free” countries examined in this report, non-life written 
direct premiums in 2018 totalled about $317 billion, or 13.3 
percent of total worldwide non-life premiums. (Non-life 
insurance includes property and casualty (P&C) insurance 
coverage for both individuals and businesses.) When a non-
life P&C insurance company issues a contract to provide 
insurance against loss, the revenues or premiums expected 
to be received over the life of the contract are called non-life 
written direct premiums. This ranged from a high of $261 
billion in China to a low of $671 million in Nigeria (Insurance 
Information Institute, 2020).

Insurance Companies Axa, Zurich, and Swiss Re: Divestment in Canadian Oil & Gas Compared with Their Investments in “Not Free” Countries

1. Swiss Reinsurance Company Ltd, commonly known as Swiss Re.

2. The term “Not Free” is from the Washington DC-based think tank, Freedom House, which has measured and ranked countries and territories by their degree of freedom since 1973. Their 
broad rankings are: Free, Partly Free, and Not Free. For more, see Freedom House (2020). 
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Insurance Companies Axa, Zurich, and Swiss Re: Divestment in Canadian Oil & Gas Compared with Their Investments in “Not Free” Countries

The insurance  
industry’s direct premiums in  

Not Free countries 
2018, US $billions

Investments by Axa,  
Zurich, and Swiss Re in  

Not Free countries   
2019, US $billions

ES Table 1 ES Table 2

Iraq N/A

Nigeria 0.671

Oman 0.960

Qatar 3.038

Iran 6.678

Turkey 9.035

Saudi Arabia 9.157

United Arab Emirates 9.607

Russia 16.374

China 261.512

Total "Not Free" 317.0

Total all countries 2,373.0

%  of all Not Free countries 13.4%

Iraq          0.330 

Iran          0.392 

Oman          0.517 

Nigeria          0.523 

Qatar          0.638 

UAE          0.848 

Saudi Arabia          1.100 

Russia          1.700 

China          5.200 

Turkey          6.700 

Total            17.9 

Source: Insurance Information Institute, 2020 Insurance Fact Book.

Sources: HTF Market Intelligence, Property & Casualty Comprehensive 
Study 2020. Custom research for the Canadian Energy Centre.

Investments in “Not Free” countries by Axa, 
Zurich, and Swiss Re

Despite announcing a pull-back in their investments and 
property and casualty (P&C) coverage of oil sands projects in 
Canada, the insurance companies Axa, Zurich, and Swiss Re 
continue to invest in and provide P&C insurance coverage in 
the “Not Free” countries of Saudi Arabia, Russia, China, the 
United Arab Emirates, Turkey, Nigeria, Iran, Iraq, Qatar and 
Oman in 2019.

Of the $1 trillion in investments that Axa, Zurich and Swiss 
Re made worldwide in 2019, $17.9 billion or 1.8 percent 
were in “Not Free” countries examined in this report. Those 
investments ranged from $330 million in Iraq to $6.7 billion 
in Turkey (see ES Table 2). 

Insurance premiums written in “Not Free” 
countries (by nation)

Of the $110.4 billion in P&C insurance premiums written 
worldwide by Axa, Zurich, and Swiss Re in 2019, $2.9 billion 
or 2.6 percent was written in “Not Free” countries examined 
in this report. The amounts ranged from $27 million in Iraq to 
$1.5 billion in China (see ES Table 3).3

3. There may be some slight variations in the values of total worldwide investments and P&C insurance premiums written by Axa, Zurich and Swiss Re between HTF Intelligence and company 
annual reports due to differences in methodologies used to determine investments by class and P&C insurance premiums written.  
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Property & Casualty  
(P&C) premiums written by Axa, Zurich,  

and Swiss Re in Not Free countries   
 2019, US $billions

Property & Casualty (P&C)   
premiums written by Axa, Zurich, and Swiss Re  

in Not Free countries, by sector  
2019, US $millions

Investment and insurance  
placements for Axa, Zurich, and Swiss Re

2019

ES Table 3 ES Table 4

ES Table 5

Iraq 0.027

Iran 0.032

Oman 0.044

Nigeria 0.053

Qatar 0.060

UAE 0.050

Saudi Arabia 0.149

Russia 0.209

Turkey 0.817

China 1.500

Total 2.9

Forestry 21

Coal 35

Utilities 62

Agriculture 77

Mining 92

Transportation 94

Construction 104

Oil and Gas 119

Total 604

Source: HTF Market Intelligence, Property & Casualty Comprehensive Study 
2020. Custom research for the Canadian Energy Centre.

Source: HTF Market Intelligence, Property & Casualty Comprehensive Study 
2020. Custom research for the Canadian Energy Centre.

Source: Derived from HTF Market Intelligence, Property and Casualty Comprehensive 
Study 2020, Custom research for the Canadian Energy Centre.

Insurance premiums written in Not Free 
countries (by industry)

Axa, Zurich, and Swiss Re also continued to provide P&C 
insurance coverage in various industry sectors in “Not 
Free” countries in 2019. The $2.9 billion in P&C insurance 
premiums that Axa, Zurich, and Swiss Re wrote in 2019 in the 
“Not Free” countries examined in this report ranged from $21 
million in forestry to $119 million in the oil and gas sector (see 
ES Table 4).

A summary view

• In summary, Axa, Zurich, and Swiss Re hold 
investments worth $17.9 billion in “Not Free” countries 

• They also wrote $2.9 billion in Property and Casualty 
(P&C) insurance premiums in “Not Free countries

Here are the values of the investments and insurance policies 
held by company in “Not free” countries. 

Axa
$11.5 billion invested in “Not Free” countries

$1.1 billion insured in “Not Free” countries

Zurich  
Insurance

$3.1 billion invested in “Not Free” countries

$480 million insured in “Not Free” countries

Swiss Re
$3.3 billion invested in “Not Free” countries

$1.3 billion insured in “Not Free” countries

Insurance Companies Axa, Zurich, and Swiss Re: Divestment in Canadian Oil & Gas Compared with Their Investments in “Not Free” Countries
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I n t r o d u c t i o n

Property and casualty (P&C) insurance allows oil and gas 
companies to protect themselves against such events as 
damage to property, accidents and other incurred liabilities.

According to HTF Market Intelligence, the size of the oil and 
gas property and casualty (P&C) insurance premiums market 
was about $17.3 billion in 2018.  Market size for P&C insurance 
ranged from North America (43 percent of the total), Europe 
(25 percent  of the total), Asia and Pacific (20 percent of the 
total) and Middle East and Africa (7 percent of the total).   
(HTF Market Intelligence, 2020)

Some of the world’s largest insurance companies are coming 
under increasing pressure from some anti-oil and natural gas 
activists to stop providing insurance coverage and to stop 
investing in oil sands projects in Canada.  

At least three of the world’s largest insurance companies 
(Axa, Zurich Insurance Group, and Swiss Reinsurance 
Company Ltd (known colloquially as Swiss Re) have 
announced they will restrict or entirely stop providing P&C 
insurance coverage to Canadian oil sands projects (New York 
Times, 2020). They have also pledged to reduce or eliminate 
their investments in the oil and gas sector. Investments 
include corporate bonds, corporate securities, equities 
mortgage, loans and real estate, among others

While Axa, Swiss Re, and Zurich Insurance have indicated 
they intend to pull back on oil sands projects in Canada, they 
continue to provide insurance coverage and investments in 
major commercial and retail projects in countries designated 
as “Not Free” by Freedom House, a Washington D.C.-based 
think tank.   

(Freedom House categorizes nations and territories by their 
degree of freedom with three possible overall rankings: 
Free, Partly Free, and Not Free, and has done so since 1973 
(Freedom House, 2020).)

In this Research Brief, CEC uses premium data obtained from 
HTF Market Intelligence to examine investments and P&C 
premiums in 2019 for Axa, Zurich and Swiss Re in the “Not 
Free” countries of Saudi Arabia, Russia, China, the United 
Arab Emirates, Turkey, Nigeria, Iran, Iraq, Qatar, and Oman. 
All dollar totals expressed in this report are in US dollars.

HTF Market Intelligence is a company that focuses on 
market intelligence and data analytics.  It has acquired data 
on the worldwide insurance sector by conducting primary 
interviews and using data from secondary online portals like 
Bloomberg, Factiva, Manta, and data.com.  

Insurance Companies Axa, Zurich, and Swiss Re: Divestment in Canadian Oil & Gas Compared with Their Investments in “Not Free” Countries
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All three insurers have $317 billion insured 
in “Not Free” countries

According to the Insurance Information Institute, non-life 
written direct premiums by all insurers in 2018 totalled 
about $317 billion spread among the “Not Free” countries 
examined in this report, or 13.3 percent of total worldwide 
non-life premiums. The premium coverage ranged from a 
high of $261 billion in China to a low of $671 million in Nigeria 
(Insurance Information Institute, 2020) (see Table 1).

O v e r v i e w   o f  t h e  

W o r l d w i d e  I n s u r a n c e  I n d u s t r y 

The insurance industry’s direct  
premiums in Not Free countries 

2018, US $billions

Table 1

Iraq N/A

Nigeria 0.671

Oman 0.960

Qatar 3.038

Iran 6.678

Turkey 9.035

Saudi Arabia 9.157

United Arab Emirates 9.607

Russia 16.374

China 261.512

Total "Not Free" 317.0

Total all countries 2,373.0

%  of all Not Free countries 13.4%

Source: Insurance Information Institute, 2020 Insurance Fact Book.

Insurance Companies Axa, Zurich, and Swiss Re: Divestment in Canadian Oil & Gas Compared with Their Investments in “Not Free” Countries
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K e y  F i n d i n g s

Axa, Zurich, and Swiss Re held investments 
in “Not Free” countries worth $17.9 billion 

Of the $1 trillion in investments worldwide by Axa, Zurich, 
and Swiss Re in 2019, $17.9 billion or 1.8 percent were in “Not 
Free” countries examined in this report. Those investments 
ranged in value from $330 million in Iraq to $6.7 billion in 
Turkey (see Table 2). 

Investments by Axa, Zurich, and  
Swiss Re in Not Free countries   

2019, US $billions

Table 2

Iraq          0.330 

Iran          0.392 

Oman          0.517 

Nigeria          0.523 

Qatar          0.638 

UAE          0.848 

Saudi Arabia          1.100 

Russia          1.700 

China          5.200 

Turkey          6.700 

Total            17.9 

Sources: HTF Market Intelligence, Property & Casualty Comprehensive 
Study 2020. Custom research for the Canadian Energy Centre.

$2.9 billion in P&C Insurance Premiums 
Written 

Of the $110.4 billion in P&C insurance premiums written 
worldwide by Axa, Zurich, and Swiss Re in 2019, $2.9 billion 
or 2.6 percent was written in “Not Free” countries examined 
in this report. They ranged from just under $27 million in Iraq 
to $1.5 billion in China (see Table 3). 

Property & Casualty (P&C) premiums  
written by Axa, Zurich, and Swiss Re  

in Not Free countries 
2019, US $billions

Table 3

Iraq 0.027

Iran 0.032

Oman 0.044

Nigeria 0.053

Qatar 0.060

UAE 0.050

Saudi Arabia 0.149

Russia 0.209

Turkey 0.817

China 1.500

Total 2.9

Source: HTF Market Intelligence, Property & Casualty Comprehensive Study 
2020. Custom research for the Canadian Energy Centre.

Insurance Companies Axa, Zurich, and Swiss Re: Divestment in Canadian Oil & Gas Compared with Their Investments in “Not Free” Countries
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Axa, Zurich, and Swiss Re wrote premiums 
for coal, oil and gas, and other resource 
sectors in “Not Free” countries

The $2.9 billion in P&C insurance premiums that Axa, Zurich, 
and Swiss Re wrote in 2019 in the “Not Free” countries 
examined in this report included $35 million for the coal 
sector and $119 million for the oil and gas sector, among 
others (see Table 4). 

Property & Casualty (P&C) 
 premiums written by Axa, Zurich, and Swiss Re in  

Not Free countries, by sector  
2019, US $millions

Table 4

Forestry 21

Coal 35

Utilities 62

Agriculture 77

Mining 92

Transportation 94

Construction 104

Oil and Gas 119

Total 604

Source: HTF Market Intelligence, Property & Casualty Comprehensive Study 
2020. Custom research for the Canadian Energy Centre.

Insurance Companies Axa, Zurich, and Swiss Re: Divestment in Canadian Oil & Gas Compared with Their Investments in “Not Free” Countries
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B r e a k d o w n s   b y  c o m p a n y

Axa: $11.5 billion invested in “Not Free” 
countries

Of the $674 billion in worldwide investments that Axa made 
in 2019, $11.5 billion or 1.7 percent was in “Not Free” countries 
examined in this report, ranging from $284 million in the 
United Arab Emirates to $741 million in China, over $1 billion 
in Saudi Arabia, almost $1.5 billion in Russia, and $5.7 billion 
in Turkey (see Figure 1a). 

Axa: $1.1 billion insured in “Not Free” 
countries

Of the $54.7 billion in P&C insurance premiums that Axa 
wrote worldwide in 2019, $1.1 billion or 2 percent was in “Not 
Free” countries examined in this report, ranging from $12 
million in the United Arab Emirates to as much as $617 million 
in Turkey (see Figure 1b).
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Source: HTF Market Intelligence, Property & Casualty Comprehensive Study 2020. Custom research for the Canadian Energy Centre.

Source: HTF Market Intelligence, Property & Casualty Comprehensive Study 2020. Custom research for the Canadian Energy Centre.
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- 9 -

Axa: What’s insured in “Not Free” countries, 
by sector

Of the $1.1 billion in P&C insurance premiums written by Axa 
in “Not Free” countries examined in this report, some of the 
written premiums as of 2019, by sector, include

• $6.0 million in forestry; 

• $7.4 million in coal;

• $23.5 million in utilities

• $26.1 million in agriculture; 

• $33.3 million in mining; 

• $37.4 million in transportation 

• $37.9 million in construction; 

• $42.3 million in oil and gas; and 

• $920 million in others.

Zurich: $3.1 billion invested in “Not Free” 
countries

Of the $197 billion in investments Zurich Insurance Group 
made worldwide in 2019, $3.1 billion or 1.6 percent was in 
investments in “Not Free” countries examined in this report, 
ranging from $27 million in Qatar to almost $2.3 billion in 
China (see Figure 2a).

Zurich: $480 million insured in “Not Free” 
countries

Of the $34.2 billion in P&C insurance premiums that Zurich 
wrote worldwide in 2019, $480 million or 1.4 percent was 
written in “Not Free” countries examined in this report, 
ranging from $5.0 million in Qatar to over $336 million in 
China (see Figure 2b). 
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Zurich investments in  
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Source: HTF Market Intelligence, Property & Casualty Comprehensive Study 2020. Custom 
research for the Canadian Energy Centre.

Source: HTF Market Intelligence, Property & Casualty Comprehensive Study 2020. Custom 
research for the Canadian Energy Centre.
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Zurich: What’s insured in “Not Free” 
countries, by sector

Of the nearly $474 million in P&C insurance premiums written 
by Zurich in “Not Free” countries examined in this report, 
some of the written premiums as of 2019, by sector, include

• $2.8 million in forestry; 

• $3.3 million in coal; 

• $7.6 million in agriculture; 

• $9.9 million in utilities; 

• $10.7 million in mining; 

• $14.8 million in transportation;

• $19.1 million in oil and gas;

• $22.2 million in construction; and 

• $383.3 million in others. 

Insurance Companies Axa, Zurich, and Swiss Re: Divestment in Canadian Oil & Gas Compared with Their Investments in “Not Free” Countries
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Swiss Re: $3.3 billion invested in “Not Free” 
countries

Of the over $135.2 billion in investments that Swiss Re made 
worldwide in 2019, nearly $3.3 billion or 2.4 percent were 
in “Not Free” countries examined in this report. The value 
of those investments ranged from just under $18 million in 
Qatar to over $2.2 billion in China (see Figure 3a). 

Swiss Re: $1.3 billion insured in “Not Free” 
countries

Of the $21.6 billion in the P&C insurance premiums written 
worldwide by Swiss Re in 2019, $1.3 billion or 6.1 percent was 
written in “Not Free” countries examined in this report. The 
vast majority of the P&C insurance premiums—85 percent-
-were written in China and worth just over $1.1 billion. The 
remaining $200 million in written premiums were spread 
among Saudi Arabia, Russia, the United Arab Emirates, 
Turkey, Nigeria, Qatar, and Oman (see Figure 3b). 
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Source: HTF Market Intelligence, Property & Casualty Comprehensive Study 2020. Custom research for the Canadian Energy Centre.

18 21 22 107 173 238
436

2,245

Figure 3a

Qatar TurkeyOman UAENigeria ChinaSaudi 
Arabia

Russia

1,200

1,000

800

600

400

200

0

Swiss Re P&C insurance written in Not 
Free countries, by value
2019, US $millions

Source: HTF Market Intelligence, Property & Casualty Comprehensive Study 2020. Custom 
research for the Canadian Energy Centre.

200

1,127

Figure 3b

All others China

Insurance Companies Axa, Zurich, and Swiss Re: Divestment in Canadian Oil & Gas Compared with Their Investments in “Not Free” Countries



- 11 -

Swiss Re: What’s insured in “Not Free” 
countries, by sector

Of the $1.3 billion in P&C insurance premiums that Swiss Re 
wrote in “Not Free” countries examined in this report, some 
of the written premiums in 2019, by sector, include

• $11.7 million in forestry; 

• $24.1 million in coal; 

• $28.3 million in utilities;

• $41.7 million in transportation; 

• $43.3 million in agriculture; 

• $43.6 million in construction;

• $49.3 million in mining;

• $57.6 million in oil and gas; and 

• $1.0 billion in others.

Investment and insurance  
placements for Axa, Zurich, and Swiss Re 

in Not Free countries
2019 

Table 5

Axa
$11.5 billion invested in “Not Free” countries

$1.1 billion insured in “Not Free” countries

Zurich  
Insurance

$3.1 billion invested in “Not Free” countries

$480 million insured in “Not Free” countries

Swiss Re
$3.3 billion invested in “Not Free” countries

$1.3 billion insured in “Not Free” countries

Source: Derived from HTF Market Intelligence, Property and Casualty Comprehensive Study 
2020, Custom research for the Canadian Energy Centre.

Summary for all three companies

The breakdown by company is in Table 5. 

Insurance Companies Axa, Zurich, and Swiss Re: Divestment in Canadian Oil & Gas Compared with Their Investments in “Not Free” Countries
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Although they announced that they were pulling back from 
investing and insuring oil sands projects in Canada, the 
insurance companies Axa, Zurich, and Swiss Re continue to 
invest in and provide P&C insurance coverage in the “Not 
Free” countries of Saudi Arabia, Russia, China, the United 
Arab Emirates, Turkey, Nigeria, Iran, Iraq, Qatar, and Oman,  
as of 2019.  

• At the end of 2019, investments by Axa, Zurich, and 
Swiss Re in “Not Free” countries totaled $17.9 billion.

• In 2019, P&C insurance premiums written by Axa, 
Zurich, and Swiss Re in “Not Free” countries totaled 
$2.9 billion.

• In that same year, Axa, Zurich, and Swiss Re provided 
$2.9 billion in P&C insurance coverage to various 
industry sectors in several “Not Free” countries 
examined in this report, including $119 million in oil 
and gas, $104 million in construction, $94 million in 
transportation, and $92 million in mining.   
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