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ABOUT THE STUDY

LIMRA and NAILBA collaborated for a third consecutive year to learn more about 
brokerage general agencies (BGAs) and independent marketing organizations (IMOs) 
in the United States. The goal was to gain a better understanding of the BGA/IMO 
(intermediary) marketplace, and its composition, challenges, and opportunities. Between 
September and November 2023, over 60 BGAs and IMOs completed the survey.

This report is designed for ease of reading and use. The format is primarily graphs and 
charts to allow simple navigation throughout the report. It is divided into five sections:

1.	 Organization Profile

2.	 Producer Network

3.	 Carrier Service and Support

4.	 Mergers and Acquisitions

5.	 Future Outlook
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10 Key Takeaways

Year-over-year sales growth expectations remain strong with 68 percent of 
intermediaries expecting an average of 19 percent growth in 2023 over 2022. 

Forty-two percent of intermediaries have experienced an increase in life insurance 
production over the past two years.

Sixty-five percent of intermediaries expect their producer network to grow in the next 
three years.

Forty-two percent of producers are above age 55.

Seventeen percent of firms currently have specific programs devoted to recruiting 
female producers.

Seventy-eight percent of intermediaries offer tailored training based on the experience 
level of recruited producers. 

Sixty percent of intermediaries agree producers in teaming arrangements are  
more successful.

Forty percent of intermediaries agree incentive trips will continue to be an effective 
motivator; 30 percent disagree.

Sixty percent of intermediaries, up from 31 percent in 2022, expect revenues from 
financial planning/wealth management products and services to increase 10 percent 
or more over the next three years.

Twenty-nine percent of intermediaries are currently using ChatGPT and AI.
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7

Section 1: Organizational Profile

Minimum 5

Median 49

Average 42

Maximum 50

Description of Organization

	78% 	— 	�Brokerage general agency that provides access to multiple carriers and offers technical 
expertise and back-office support to individual, independent producers, and agencies

	14% 	— �	Independent marketing organization that provides services directly to individual, 
independent producers, and agencies 

	 8% 	— 	Independent marketing organization that provides services to brokerage general agencies

Number of States Organization Licensed
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Figure 2: Business Mix — Sales

Figure 1: Organization Size in Terms of Revenue

Totals might not add to 100% due to rounding.

20%

45%

10%

10%

5%

10%

2021

15%

34%

21%

10%

4%

15%

2022

17%

34%

11%

17%

5%

17%

2023

$50 million+

$25 million to $49 million

$10 million to $25 million

$5 million to $10 million

$1 million to $5 million

Less than $1 million

2023 2022 2021

58%

23%

7%
2% 4% 3% 3%

64%

22%

7% 5%
1% 1%

67%

19%

9%
1% 2% 1%

Life insurance Annuities DI and LTC Medicare
supplement

Other health
insurance

Other insurance
products

Other

Note: Sales from Medicare supplement only captured in 2023.
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Table 1: Expected Percent Change in Sales for Full Year 2023

Figure 4: Expected Change in Sales for 2023 over 2022

Totals might not add to 100% due to rounding.

Expected Sales Increase Expected Sales Decrease

Minimum 1% 5%

Median 15% 13%

Average 19% 15%

Maximum 100% 30%

Figure 3: Business Mix — Revenue

2023 2022 2021

58%

23%

7%
2% 4% 3% 3%

69%

17%

7% 6%
1% 1%

70%

15%
9%

2% 3% 2%

Life insurance Annuities DI and LTC Medicare
supplement

Other health
insurance

Other insurance
products

Other

Note: Sales from Medicare supplement only captured in 2023.

68%

17%

15%

Increase

Remain the same

Decrease



10

©2024 L L Global, Inc., and NAILBA

Table 2: By Approximately What Percent Has It Increased/Decreased

Increase Decrease

Minimum 2% 5%

Median 10% 15%

Average 14% 18%

Maximum 60% 45%

Figure 5: Total Life Insurance Production Over the Last Two Years

42%

35%

23%

Increased

Remained the same

Decreased
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Other Distribution Partners

2023 2022 2021

16%

45%

48%

38%

52%

74%

41%

11%

25%

33%

27%

53%

44%

72%

9%

22%

30%

35%

46%

46%

50%

59%

Other

Wirehouse

Bank or credit union

CPA �rm

RIA

IMO or larger BGA

Independent broker-dealer

Property and casualty agency

Note: Independent broker-dealer added as an option in the 2023 survey.

Figure 6: Percent of BGAs Partnering With Other Types of Distribution Partners/Firms in 
Addition to Contracted Producers
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Figure 7: Percentage of Your Overall Business  
Attributed to Those Distribution Partners

2023 2022 2021

7%

17%

14%

23%

14%

43%

23%

7%

16%

12%

21%

23%

29%

29%

8%

12%

15%

19%

19%

22%

22%

39%

CPA �rm

RIA

Bank or credit union

Independent broker-dealer

Property and casualty agency

Wirehouse

IMO or larger BGA

Other

Note: Independent broker-dealer added as an option in the 2023 survey.
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Section 2: Producer Network

Figure 8: Number of Life Insurance Policies Written per Producer

2023 2022 2021

Minimum 1 4 9

Median 600 500 775

Average 6,275 5,216 6,085

Maximum 200,000 100,000 80,000

24%

20%

17%

16%

23%
0 policies

1 policy

2 to 4 policies

5 to 9 policies

10 or more policies

Table 3: Number of Contracted Producers in Network

Figure 9: Definition of a Top Producer Based on the Number of Life Insurance 
Policies Sold in a Year

11%

35%

18%

22%

14%

Up to 10 policies 

11–24 policies

25–49 policies

50+ policies

Other
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Figure 10: Three-Year Expected Change in Size of Producer Network

Table 5: Three-Year Expected Increase in Size of Producer Network

Table 4: Percent Considered a Top Producer

2023 2022 2021

65%

31%

5%

69%

20%

11%

57%

30%

13%

Increasing Remaining the same Decreasing

Minimum 1%

Median 11%

Average 21%

Maximum 100%

2023 2022 2021

Minimum 0 3% 5%

Median 13% 15% 15%

Average 16% 22% 27%

Maximum 100% 100% 100%
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Figure 12: Recruitment of Producers

FIgure 11: Associated Producers’ Ages

6%
10%

19%

42%

24%
34 and younger

35−44

45−54

55 and older

Do not know

3%

34%

52%

11%

Do you recruit independent producers/advisors to work
with your organization? 

Yes, inexperienced
producers/advisors only

Yes, experienced
producers/advisors only

Yes, a combination of
inexperienced and
experienced producers/advisors

No, we do not recruit
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Figure 13: Top Sources of New Producers

12%

12%

15%

15%

17%

23%

32%

34%

35%

54%

54%

Job boards, employment agencies, job fairs

Self-referred (walk-in)

Your own personal observation/approach to
individuals/family members

Other

Industry conferences

Intermediaries were asked to rank their top 3 sources of new producers

Advertisements/newsletters/direct mail

Social networking/Social media (i.e.,
Facebook, LinkedIn, YouTube, etc.)

Career agents

Internal referrals

Marketing campaigns

Centers of in�uence, nominators (i.e., business
groups, church staff, charitable organizations)

Figure 14: Tailored Training  
Offered to the Experience Level of 
Recruited Producers

78%

22%

Yes

No

Figure 15: Percent of Producers in 
Network (Male vs. Female)

82%

18%

Male

Female
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Figure 16: Programs Devoted to Recruiting Female Producers

17%

26%

57%

Have speci�c
program

No, but planning to
within the next year

No, don't plan to in
near future

Figure 17: Programs Devoted to Supporting Female Producers

26%

20%

54%

Have speci�c
program

No, but planning to
within the next year

No, don't plan to in
near future
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Figure 18: Two-Year Outlook on Intermediary Sales Support  
Provided to Associated Producers

6%

5%

2%

3%

2%

5%

3%

2%

38%

46%

45%

38%

40%

31%

26%

23%

17%

42%

46%

51%

51%

52%

54%

65%

Financial planning software

New product training and support desk

Effective application status, tracking, and reporting

Sales training

Advanced sales support/underwriting

Virtual technology training and support

Wholesaling support

New business development/prospecting

More Same Less

Figure 19: Two-Year Outlook on Intermediary Practice Support  
Provided to Associated Producers

8%

2%

3%

3%

3%

2%

2%

2%

2%

41%

45%

44%
46%

36%

28%

32%

31%

25%

29%

33%

37%

42%
45%

52%

62%

64%

73%

Additional advisor training on working remotely
Training on remote sales

Electronic funds transfer (EFT)
Innovative underwriting accommodations

Succession planning support
Coaching on building and growing teams

Concierge service/dedicated to support top producers
Speci�c programs to support target market segments
Acceleration of e-delivery/e-application/e-signature

More Same Less

Figure 20: Two-Year Outlook on Intermediary Marketing Support Provided to 
Associated Producers

5%

9%

5%

14%

5%

4%

5%

7%

36%

23%

40%

40%

33%

33%

33%

21%

27%

29%

32%

33%

33%

44%

44%

56%

Lead generation

Video scripting

Online marketing

Seminar presentations

Podcast/Blog/Webinars

Brand development

Website support

Social media support/training

More Same Less
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Figure 21: Thoughts on Recruiting, Incentive Trips,  
Teaming Arrangements, and M&A Activity

17%

5%

12%

2%

15%

5%

18%

26%

31%

29%

9%

32%

40%

23%

23%

9%

20%

17%

66%

Continued M&A activity will make it easier to
recruit new producers into this channel

Producers who are in teaming arrangements
are more successful

 Incentive trips will continue to be an
effective motivator to our associated

producers/advisors

With an aging producer/advisor population,
recruiting is at a crucial point to ensure the

continuity of our distribution channel

Strongly Disagree Disagree Neutral Agree Strongly Agree
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Section 3: Carrier Service and Support

Table 7: Business Placed YTD* With Contracted Carriers

Table 6: Number of Contracted Life Insurance Carriers

Table 8: Largest Percentage Placed With Any One Carrier YTD*

*YTD figures were collected throughout the third quarter of 2021, 2022, and 2023.

2023 2022 2021

Minimum 4 4 4

Median 26 25 22

Average 33 29 25

Maximum 100 70 80

2023 2022 2021

Minimum 2 4 4

Median 20 18 17

Average 24 22 17

Maximum 75 60 56

2023 2022 2021

Minimum 8% 4% 10%

Median 25% 18% 25%

Average 34% 22% 29%

Maximum 90% 60% 75%

*YTD figures were collected throughout the third quarter of 2021, 2022, and 2023.
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Figure 22: Leading Reasons to Place With Top Carrier

0

0

8%

16%

16%

18%

13%

46%

72%

4%

3%

8%

17%

17%

37%

21%

35%

58%

2%

3%

11%

15%

17%

20%

23%

45%

63%

Strong advisor technology such as sales platforms

Virtual tools, training, and support

Name recognition

Strong customer service/client experience

Other

Broad or unique product line

Competitive compensation plan

Faster/easier underwriting process

Product pricing

2023 2022 2021

Figure 23: Satisfaction With Services Provided By Carriers

16%
24% 25%

12% 6%

73% 60% 54%

60%
63%

11% 16% 21%
28% 30%

E-signature, e-application,
e-delivery, e-service

forms, etc.

Dedicated
underwriting

team

Dedicated
wholesaling

support

Accelerated
underwriting for
face amounts in

excess of $1million

Virtual tools
training, and,

support

Very satis�ed Satis�ed Not satis�ed

Percent using
• 98% — E-signature, e-application, e-delivery, e-service forms, etc.
• 97% — Dedicated underwriting team
• 94% — Dedicated wholesaling support
• 92% — Accelerated underwriting for face amounts in excess of $1 million
• 97% — Virtual tools, training, and support
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Figure 24: Two-Year Change in Services Received From Contracted Carriers

17%

29%

54%

More

Same

Less

Figure 25: Two-Year Expected Change in Revenue Share Agreements

20%

65%

15%

Increase

Remain the same

Decrease

Support From Carriers to Help Producers Succeed

Intermediaries were asked what support from carriers helped them most to succeed. The main  
themes were:

•	 Faster and easier underwriting processes

•	 Direct contact to home office personnel that can resolve issues immediately

•	 Competitive and innovative products that will perform well in the long run
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Figure 26: Three-Year M&A Activity Outlook

35%

35%

29%

56%
25%

18%

Increase

Stay the same

Decrease

Increase

Stay the same

Decrease

2023

2022

Section 4: Mergers and Acquisitions
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Figure 27: Drivers of M&A Activity

Figure 28: Exit Strategy of a Private Equity Firm That Invested in a BGA or IMO

40%

5%

46%

9%

Take the �rm public (IPO)

Remain a long-term investor

Sell stake in equity position

Other

Note: “Other” not offered as an option in 2022 survey.

52%

22%

12%
6% 3% 3% 2%

76%

41%

28% 30%

17%
21%

Private equity
money investing
in BGAs/IMOs

Succession
planning

Building scale
to offer more

services

Access to new
distribution
partners or
channels

Investment in
technology

Other Expanded business
lines/product

offerings

2023 2022

Intermediaries selected all the things they felt were driving M&A activity.
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Figure 29: BGA Three-Year Outlook on Merger,  
Acquisition, or Remaining Independent

18%

11%

52%

18%

Acquisition

Merger

Remaining independent

Not sure at this time

Intermediary Views on the Impact of  
M&A on Industry Over Next 3–5 Years

Intermediaries widely agree that continued M&A activity will lead to a deterioration of customer 
service. For BGAs, larger firms will offer higher compensation, thereby decreasing competitiveness 
among fellow BGA firms. As organizations grow, service will suffer. Carriers will continue to 
compress compensation schedules making it more difficult for smaller firms to compete or even exist 
in the market.
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Section 5: Future Outlook

Figure 30: Top Three Business Priorities

Figure 31: Cost of Distribution
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14%
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Invest in IT infrastructure

Other

Educating the consumer

Expand product offerings

Improve technology solutions to producers/advisors

Improve producer/advisor sales support and service-related issues

Increase sales of current product offerings

Grow network of producers/advisors

77%
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Figure 32: Current Technology Investments
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Figure 33: Reaching Underserved Markets
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17%

23%

43%

45%

68%

Offering integrated �nancial wellness propositions

Sponsoring community outreach programs

We do not actively help our producers/advisors
reach underserved markets

Offering educational initiatives to strengthen
�nancial literacy (i.e., consumer education)

Offering simpli�ed or algorithmic underwriting

Providing access to useful and affordable
�nancial products and services

Simplifying the buying experience
by offering online and app capabilities

Intermediaries were asked how they are helping their associated producers reach underserved markets.
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Figure 34: Incorporation of ChatGPT and AI in Business Model
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23%
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Yes, currently using
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Yes, considering
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make informed decision
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Figure 35: Three-Year Expected Revenue From Financial Planning/Wealth 
Management Products and Services
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Figure 36: Fastest Growing Services — 3-Year Outlook
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Figure 38: Slowest Growing Products — 3-Year Outlook

Figure 37: Fastest Growing Products — 3-Year Outlook
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Figure 39: Three-Year Outlook on Sales With Distribution Partners
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5%

2%

3%

2%

BGA Succession Planning

BGAs were asked if there is a succession plan for their organization to transfer ownership of the 
business to maintain the business and its continuation into the future.

•	 45% of BGAs have a formal succession plan in place.

•	 10% indicate there is a succession plan, but it has yet to be formalized.

•	 12% state a succession plan has been considered but not documented yet.

•	 33% have no succession plan nor has one been considered.
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Figure 40: Intermediary Views on the Future of Doing Business
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ChatGPT and AI will become essential tools for
BGAs and IMOs and how they do business.

Continued M&A among BGA/IMOs will make it
harder for carriers to distinguish themselves.

Continued M&A activity will make it harder for
smaller BGAs to distinguish themselves.

My organization is actively marketing to the
middle and low net worth markets for life insurance.

Strongly Disagree Disagree Neutral Agree Strongly Agree

5%



ABOUT LIMRA
Serving the industry since 1916, LIMRA offers industry knowledge, insights, 
connections, and solutions to help more than 700 member organizations navigate 
change with confidence.

Visit LIMRA at www.limra.com.

ABOUT NAILBA, A FINSECA COMMUNITY
The National Association of Independent Life Brokerage Agencies, better known 
across the insurance industry as NAILBA, is the trade association representing 
independent brokers and brokerage general agencies (BGAs) committed to 
providing American consumers with various financial and retirement security 
products such as life and health insurance, annuities, and other supplemental 
benefits. In August 2022, NAILBA announced that it had merged with Finseca in 
pursuit of stronger brokerage distribution and accelerated efforts to reunify the 
financial services profession and had become NAILBA, a Finseca Community.

Visit NAILBA at www.nailba.org.

1256-2023 50700-10-402-20104

©2024, LL Global, Inc., and NAILBA. All rights reserved.

This publication is a benefit of LIMRA membership. No part may be shared with other organizations  
or reproduced in any form without the written approval of LL Global and NAILBA, a Finseca Community.

https://www.limra.com/?utm_source=research-report&utm_medium=graphics-pdf&utm_campaign=graphics-pdf

