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Background and scope of the research

Background of the research

The global insurance industry is undergoing operating model transformation through investments in digital innovation, operational 

optimization, and technology & talent modernization. One of the key objectives that insurers are targeting with such investments

is ensuring competitive brand value by delivering a superior customer experience. An important industry dynamic that is both 

enabling and pushing insurers to transform is the rise of insurtech startups. These startups are continually bringing innovative

ideas and solutions to the market that are noteworthy in their ability to pull the insurance industry out of its legacy mindset and 

hindrances.

The notion of insurtechs being competitors to traditional players has fazed and they are rather being looked at as innovation 

partners. Consequently, several large insurers have established innovation funds or VC arms to search for high-potential startups 

and leverage their digital solutions to solve for various longstanding business problems. The momentum is higher in the P&C 

(re)insurance segment as compared to L&P insurance; however, the latter is catching up as well.

This report identifies such high-potential startups that are raising the bar on superior customer experience in insurance. Such 

high-potential start-ups have been further assessed to shortlist top 20 “Trailblazers” that are leading the transformation of 

customer experience.

Scope of this report

⚫ Geography: Global

⚫ Total number of start-ups analyzed: 150+ start-ups providing solutions that enable customer satisfaction

⚫ Trailblazers identified: 20 leading insurtech start-ups
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The insurtechs analyzed in this report service different insurance 

market segments

Insurance

⚫ Property

⚫ Casualty

⚫ Specialty insurance

⚫ Personal and commercial lines

⚫ Life insurance –

individual and group

⚫ Annuities and pensions –

individual and group

⚫ Life insurance with 

accelerated benefits (Life+)

⚫ Property and Casualty (P&C)

⚫ Life and Pensions (L&P)

L&P insurance ReinsuranceP&C insurance
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Additional dimensions used for identification of 

the trailblazers

⚫ Market adoption

⚫ Financial investments by insurance players

⚫ Sophistication of solutions that they bring to the 

table (in terms of innovation in underlying technology)

⚫ Profiles of key executives

⚫ Partnership ecosystem (with technology vendors as 

well as service providers)

⚫ Geographic expansion

We analyzed 150+ well-recognized start-ups transforming customer 

experience in insurance to shortlist the top 20 trailblazers that stand 

out in the relevance of their solutions

Initial data of 150+ start-ups was 

collected based on market interactions 

and existing research. These are the 

start-ups that enable customer experience 

transformation in insurance

Start-up insurers/intermediaries such as 

aggregators were eliminated, given that such 

solutions have lost their uniqueness in the market 

and are not directly comparable to B2B players

Further comparative analysis of high-potential start-ups 

led to identification of trailblazers in the insurance space 

that are transforming customer experience

Dimensions used for prioritizing high-potential start-ups

Solution 

uniqueness

Solution 

applicability

Clientele and

market traction

Investor 

confidence

Strength of

the management team 

70

150
Well-recognized start-ups transforming 

customer experience

High potential start-ups 

Trailblazers

20

Remaining B2B start-ups were then 

selected based on an analysis of

multiple dimensions such as novelty 

and the applicability of their solution

21
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Everest Group analyzed 150+ start-ups in the insurtech space that 

are enabling transformation of customer experience (page 1 of 3)
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Everest Group analyzed 150+ start-ups in the insurtech space that 

are enabling transformation of customer experience (page 2 of 3)
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Everest Group analyzed 150+ start-ups in the insurtech space that 

are enabling transformation of customer experience (page 3 of 3)
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To identify the trailblazers, high-potential start-ups were assessed 

based on their technological expertise, market growth, and the 

confidence demonstrated by investors in them

Evaluation parameters

Market 

success

Investor 

Confidence

Capability 

assessment

⚫ How much trust have the investors shown in the 

start-up?

⚫ Are insurance industry players (insurers / reinsurers / 

service providers) showing faith in the future 

prospects of the start-up?

⚫ What is the strength of the founders and the manage-

ment team of the start-up in terms of the combination 

of their industry and technology expertise?

⚫ Has the start-up achieved market growth in 

terms of customer base and geographic 

expansion? 

⚫ Does the start-up have ecosystem partners 

for its Go-to-Market (GTM) strategy?

⚫ What kind of market buzz / recognition has 

the start-up received?

⚫ What is the criticality of the problem being solved 

to deliver a superior customer experience?

⚫ How sophisticated is the offering in terms of the 

underlying technology being leveraged?

⚫ How many insurance LOBs is the solution 

applicable for?
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Different methods in which insurers are investing in insurtechs

Evaluation of high-potential insurtechs

Customer-centric value-propositions offered by insurtechs

Trailblazer profile

This study offers three distinct chapters providing a deep dive into 

the role of insurtechs in transforming customer experience; below 

are four charts to illustrate the depth of the report

Shortlisted 

start-ups
Market success Investor confidence Capability assessment

Start-up 1

Start-up 2

Start-up 3

Start-up 4

Start-up 5

Start-up 6

Start-up 7

Start-up 8

Start-up 9

Start-up 10

Start-up 11

Lorem ipsum dolor sit amet, consectetur adipiscing elit. 

Pellentesque aliquet cursus metus, malesuada molestie diam 

porta vel. Fusce cursus urna in arcu aliquam, et mattis ante 

tincidunt. Cras tristique,

Website: xxx

Company overview

Investor confidence 

Everest Group assessment

Market success

Investor confidence

Capability assessment

Year of 

incorporation 
Headquarters

Number of 

employees

Fact sheet

Key executives Key investors

Seed round

US$5 million

Venture round

US$4.6 million

Series A

US$30 million

Feb 2017 Sep 2017 Sep 2018

Innovation funds or 

VC investment arms 

Insurers are setting up 

separate innovation 

funds to search for 

competent start-ups 

and invest in those, 

both from a capability 

access and investment 

returns perspective

Incubation

Some insurers are also 

providing non-financial 

support to start-ups 

with pertinent solutions 

by giving them access 

to incubation centers 

and co-develop 

solutions

Strategic partnerships

Getting access to 

insurtechs’ technology 

capabilities through 

strategic partnerships is 

the most common 

engagement mode 

observed

Acquisitions/subsidiaries

In order to create 

competitive advantage 

through sole rights to start-

ups’ IP, insurers could also 

acquire compatible 

companies. Additionally, 

some have also established 

their own insurtech 

subsidiaries and are 

displaying signs of 

readiness for long-term 

transformation

⚫ Enabling the launch of 

innovative products such as on-

demand insurance

⚫ Creating insurance 

products/services 

contextualized to the end-

customer

⚫ Achieving speed-to-market

⚫ Increasing sales productivity

⚫ Generating customer 

lifecycle/journey insights for a 

stronger relationship

⚫ Enabling data-driven 

underwriting for more accurate 

risk assessment

⚫ Fraud detection and prevention

⚫ Facilitating the shift toward risk 

prevention

⚫ Process/workflow automation

⚫ Modernizing customer service

⚫ Streamlining data processing

Insurtechs’ value propositions transforming 

customer experience

Customer 

acquisition and 

retention

Risk 

management

Process 

excellence

Product 

innovation

Key differentiators Market growth

Lorem ipsum dolor 

sit amet, consectetur

adipiscing elit. 

Pellentesque aliquet

cursus metus, 

malesuada molestie

diam porta vel. 

⚫ Cras tristique, turpis in 

consectetur sagittis, sem

orci viverra ex, ut maximus 

quam nisl ac ipsum. Ut felis

nisi, vehicula ultricies elit

quis, fermentum
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Research calendar – Insurance - Business Process Outsourcing (BPO)

Property and Casualty (P&C) Insurance BPO – Service Provider Landscape with Services PEAK Matrix™ Assessment 2019 March 2019

Life and Pensions (L&P) Insurance BPO Annual Report 2019 May 2019

Property and Casualty (P&C) Insurance BPO: Annual Deal Trends Report 2019 June 2019

Property and Casualty (P&C) Insurance BPO Service Provider Profile Compendium 2019 June 2019

Property & Casualty (P&C) Insurance BPO Annual Report 2019: Combating New-age Risks – How Digital Helps June 2019

Non-life Insurance Third Party Administrator (TPA) Landscape with Services PEAK Matrix™ Assessment 2019 July 2019

Life and Pensions (L&P) Insurance BPO Service Provider Landscape with PEAK Matrix™ Assessment 2019 September 2019

Life and Pensions (L&P) Insurance BPO: Annual Deal Trends Report 2020 November 2019

Life and Pensions (L&P) Insurance BPO: Compendium 2020 December 2019

Life and Pensions (L&P) Insurance BPO Annual Report 2020 Q1 2020

Analytics in Insurance - Third-Party Service Provider Landscape with PEAK Matrix™ Assessment 2019 Q1/Q2 2020

Note: For a list of all Insurance BPO reports published by us, please refer to our website page

Blockchain in P&C Insurance Claims Processing – What Insurers Need to Know to Get Started on the Journey September 2019

Building Insurance BPS Workforce of the Future October 2019 

Insurtechs Raising the Bar with Superior Customer Experience – Top 20 Trailblazers December 2019

Thematic Insurance BPO reports

Flagship Insurance BPO reports Release date

PlannedPublished Current release

https://www2.everestgrp.com/reports?Cat0=1086


Copyright © 2019, Everest Global, Inc.

EGR-2019-28-CA-3460
13

®

Additional Insurance - BPO research references

The following documents are recommended for additional insight into the topic covered in this report. The recommended documents either provide additional 

details on the topic or complementary content that may be of interest

1. Life and Pensions (L&P) Insurance BPO – Service Provider Landscape with PEAK Matrix™ Assessment 2019 (EGR-2019-28-R-3347); 2019. This report 

examines the global L&P insurance BPO market and its service provider landscape. It provides detailed analysis of the vision & delivery capabilities and market 

success of service providers and their relative position on the Everest Group PEAK Matrix. It will assist key stakeholders (insurance providers, service providers, and 

technology providers) understand the current state of the L&P insurance BPO service provider landscape

2. Non-life Insurance Third Party Administrator (TPA) Landscape with Services PEAK MatrixTM Assessment 2019 (EGR-2019-28-R-3283); 2019. This report 

examines the global non-life insurance TPA market and its service provider landscape. It provides detailed analysis of the capabilities and market impact of TPAs and 

their relative position on the Everest Group PEAK Matrix. It will assist key stakeholders (insurers, TPAs, and technology providers) understand the current state of the 

non-life insurance TPA landscape.

3. Property & Casualty (P&C) Insurance BPO Annual Report 2019: Combating New-age Risks – How Digital Helps (EGR-2019-28-R-3204); 2019. This report 

draws attention toward how various new-age market dynamics in the P&C insurance industry have impacted insurers’ ability to effectively assess and underwrite risks, 

thus calling for evolution of archaic risk management functions. Digitalizing risk management operations would be key to such adaptation. Third-party service providers 

could capitalize on the opportunities that would originate from insurers’ need to adapt their risk functions, by building requisite capabilities and displaying proactiveness

4. Property and Casualty (P&C) Insurance BPO – Service Provider Landscape with Services PEAK MatrixTM Assessment (EGR-2019-28-R-3108); 2019: This 

report examines the global P&C insurance BPO market and its service provider landscape. It provides detailed analysis of the vision & delivery capabilities as well as 

market impact of service providers and their relative position on the Everest Group PEAK Matrix. It will assist key stakeholders (insurance providers, service providers, 

and technology providers) understand the current state of the P&C insurance BPO service provider landscape

Website: www.everestgrp.com | Phone: +1-214-451-3000 | Email: info@everestgrp.com

For more information on this and other research published by Everest Group, please contact us:

Skand Bhargava, Practice Director: skand.bhargava@everestgrp.com

Somya Bhadola, Senior Analyst: somya.bhadola@everestgrp.com

Sauban Nafees, Senior Information Specialist sauban.nafees@everestgrp.com 
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https://www2.everestgrp.com/reportaction/EGR-2019-28-R-3204/Toc
https://www2.everestgrp.com/reportaction/EGR-2018-28-R-2832/Toc
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About Everest Group

Everest Group is a consulting and research firm focused on strategic IT, business 

services, and sourcing. We are trusted advisors to senior executives of leading 

enterprises, providers, and investors. Our firm helps clients improve operational 

and financial performance through a hands-on process that supports them in making well-

informed decisions that deliver high-impact results and achieve sustained value. Our 

insight and guidance empower clients to improve organizational efficiency, effectiveness, 

agility, and responsiveness. What sets Everest Group apart is the integration of deep 

sourcing knowledge, problem-solving skills and original research. Details and in-depth 

content are available at www.everestgrp.com.
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