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FOREWORD

The pace of change is accelerating and many incumbents, perhaps unsurprisingly, are still struggling to adapt. But this isn’t true 
for all. 

Many have recognised their inability to create, launch and scale new propositions, and, in the pursuit of new routes to innovation, 
have changed tac to market scanning – resulting in a huge increase in acquisitions, investments and in particular, partnerships.

And just when you might have been getting comfortable with this new approach, the strategic narrative is changing once again.

This is where we welcome ‘Open Insurance’, a trend you’ll be hearing plenty about across 2019 and beyond. Don’t forget, you 
heard it here first. 

This report dives into what Open Insurance means, articulates the opportunities it presents and showcase examples of the early 
adopters who have embraced the benefits already. 

Whilst reading, should you wish to learn more about Open Insurance or any other trend changing the status quo of insurance, or 
how you as a business can capitalise on the changing marketplace, please drop us a line at hello@tallt.ventures
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Founder & CEO
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We are a team of entrepreneurs, practitioners and consultants who have built, run and 
exited some of the largest companies in the world.

Our vision is to accelerate corporate innovation and entrepreneurship by providing 
intelligence on the market trends, competitor playbooks and disruptive tech companies 
globally. If we can help you, all the better. 
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WHAT IS OPEN INSURANCE?

Simply put, Open Insurance is making your data available for others to access, use and share. 

There, that wasn’t so hard was it? 

For hundreds of years data has played a pivotal role in pricing policies. Today it’s still one of the most valuable assets an insurance 
company owns. So why on earth would you ever open your data for others to use? 

We all understand that as insurance becomes ever more commoditised, the pace of innovation becomes a clear competitive 
advantage. As such the contemporary landscape has shifted away from the handful of incumbents who for years have dominated 
the market; we’re seeing the arrival of new entrants – from startups to the tech giants, all of whom are actively seeking 
partnerships, responding to opportunities quickly, and accessing resources beyond the ones they own. 

For many, opening this data will be the single most important thing they can do to ensure their business’ continued survival. It will 
allow for new ways to collaborate, trade and reach customers – all of which are now table stakes for any company taking 
innovation seriously. And whilst insurance is absent of any regulatory conditions stimulating Open Insurance - as is often the case 
with emergent trends - it’ll be the ambitious innovators driving change and adoption of Open Insurance across the industry.

Over the coming pages, we’ll explore who these innovators are. We’ll look at how the tech giants are making their moves into 
insurance, deep-dive into how the incumbents are innovating through open data and identify which tech startups are already 
embracing the trend. 
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“…APIs are the key to turning Insurance-as-a-
Service into a reality by transforming the 
way people experience insurance – this is 

crucial for the future of the industry.”

Tomasz Kurczyk – Director of Digital Transformation
AXA
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OPEN INSURANCE IS A LEAP TOWARDS 
DEVELOPING ECOSYSTEMS

We are living in an age where seven of the top ten most valuable companies by market capitalisation have mastered ecosystem and 
platform business. This phenomenon has not yet permeated the insurance industry, which is still a composition of extremely 
fragmented companies working in a silo. Even with the wave of InsurTech players entering the space, not much has evolved. 

Embracing Open Insurance in terms of business strategy and technology is a missing spark that can ignite a much-needed change 
and create new value for the industry.

The trigger for change within the banking industry was regulation, for example, the Open Banking PSD2 directive in Europe. The 
insurance industry should learn a lesson and embrace the open concept proactively before the push from regulators because there 
is simply much to gain.

In Open models, you create value by opening up your own organisation and connecting the different players along the industry 
value chain or outside the traditional insurance realm. It enables also to leverage public and external data sources and services to a 
greater extent. This creates an opportunity for a true business model and product innovation, with new opportunities for insurers to 
adopt the role of an orchestrator and a true risk manager. Companies that are ready to take this leap of faith can gain a true 
competitive advantage. It is especially relevant with the emergence of new industries like PropTech, HealthTech, LawTech, RegTech
etc. that are natural partners to collaborate towards an open ecosystem, with a number of opportunities that are waiting to be 
seized across all facets of the insurance business.

Tomasz Kurczyk

Director of Digital Transformation 
AXA

CONTRIBUTED BY

For this to become reality, the insurance industry needs to invest in 
developing Open APIs, Architecture and Platforms that are fundamental 
for success at scale. It is apparent that more and more start-ups (and 
even incumbents) are embarking on this journey. But, as we all know, 
ideas are cheap these days and execution is everything. The ability to 
deliver on the Open ambition despite IT, legal, compliance and 
organisational resistance will very soon determine who will gain an 
advantage in this race against time, as well as against better equipped 
tech-first platforms which already boast scale and massive userbases. We 
are living in exciting times for insurance, and I suspect that there will be 
many surprises along this journey towards Open Insurance, so fasten your 
seatbelts and enjoy.
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KNOWING WHAT’S GOING ON

It’s tough enough knowing what your competitors are up to, let alone having tens of thousands of emergent tech 
businesses chipping away at your market. Then layer in emergent trends such as Open Insurance growing in 
popularity, and it can feel impossible to keep up with an ever-developing industry.  

We’ve created a platform called Sønr which helps you stay across the market’s activity - providing intelligence on 
your competitor playbooks, the trends affecting the industry and which disruptive tech ventures will impact your 
business the most. 

Now more than ever, market scanning is an essential ingredient of successful corporate innovation and 
entrepreneurship. Only when you know what’s going on can you anticipate change and evolve strategies to 
capitalise on the opportunities that exist out there. 
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Sønr – the world’s leading Insurtech scanning 
platform
Explore the global emerging trends impacting your business.

Use our Sønr IndexTM to focus on the ventures with the greatest potential to influence, change 
or create new markets.

Discover how your competitors are innovating, partnering and investing in Insurtech.

Set up watchlists to keep up-to-date with the latest movement in the market.

www.sonr.global



TECH GIANTS
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THE DOUBLE-EDGED SWORD

In April 2018, GlobalData reported that over 30% of UK consumers would consider switching 
their insurance to a Google, Amazon, Facebook or Apple (GAFA) product. 

Whether you align to this now or not, there should be no doubt that the tech giants will make 
moves into the industry in the near future. When they do, expect significant market disruption 
- Amazon simply holding talks with insurers in the UK was enough to cause temporary drops of 
up to 10% in share value for key British price comparison brands.

Customers are driven primarily by brand and price, and the tech giants can challenge on both 
sides thanks to their brand recognition across multiple verticals, world-beating service and, of 
course, their rich coffers. They also own huge amounts of personal and purchasing data on 
millions of people globally, which brings its own clear benefits when entering a new vertical.

However, many incumbents appear to be behaving as if this risk of GAFA disruption is a remote 
one – after all, insurance is not technology or e-commerce; it is heavily regulated, and existing 
players hold the advantage. Often cited is how Google previously tried and failed to compete in 
price comparison on both sides of the Atlantic.

But a lot of these tech giants have another advantage that many in the insurance industry do 
not: a startup-like mentality. For one, Bezos remains a proponent of the ‘fail fast’ mantra, often 
hiring those who failed as entrepreneurs themselves.

Take our word for it - tech giants are coming for the insurance industry. You just need to look 
at their investment, recruitment and acquisition play books to see this. Insurance is too 
valuable a market for them to miss.

How they move into the market will depend on how quickly and successfully the current 
marketplace evolves, and what shape any early partnerships with GAFA take. 
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Amazon is sat on decades of personal data, has become a master of customer service, 
and has proven itself to be anything but risk averse. It’s the perfect hub for innovation 
in a number of different industries – and they certainly haven’t shied away from their 
interest in insurance.

In May 2018, after much speculation, it was announced that Amazon led a $12m Series 
A round for Acko, the Indian full stack insurtech founded by Varun Dua, who also co-
founded Coverfox in 2013. Acko is a digital-first insurer, with a deep reliance on data, 
much of which they create or collect themselves for more effective pricing models. 
Dua himself has said a collaboration with Amazon in the future is likely. 

Then there’s Amazon’s not-so-secret secret lab. Codenamed 1492, the lab has been 
reported on across a few media sites since early 2017, the same year Amazon was 
reportedly recruiting insurance professionals across Europe. Based in Seattle, the lab 
is tasked with exploring HealthTech opportunities. Whilst rumours have swirled over 
what this could consist of, previous jobs postings (and other, admittedly limited 
details) suggests the tech giant could be building a health platform for medical record 
data, health apps, online doctor consultations – and insurance seems like a natural 
adjacency. 

Amazon also made an interesting HealthTech acquisition in 2018: Pillpack. Founded in 
2013 and licensed in all 50 states in the US, the startup was reportedly acquired for 
just under $1bn. The venture provides prescribed medications and other health 
products in personalised packages that help users understand when to take their 
medication and how much of it. It does this through its platform, PharmacyOS, which 
manages patient data and analyses safe dosages for each individual’s needs.

Whatever your opinion of Amazon’s next move, the company certainly isn’t resting on 
its laurels.

Amazon
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As mentioned previously, Google already tried to launch a price comparison service –
Google Compare – in 2012, providing (amongst other things) auto insurance 
comparison tools. It shut down in 2016 after not delivering “the success [Google] 
hoped for”. 

Formed in 2015 as a holding company for Google’s portfolio, Alphabet’s businesses span 
multiple industries.

Verily already develops tools and devices to collect and organise health data, 
partnering with various research teams to develop new products and services as well 
as facilitate studies. It has reportedly been in talks with insurers about joint service 
provision to patients, including with Oscar Health back in 2016. Although this fell 
through, Verily has since invested in the venture, contributing to its March 2018 $165m 
funding round alongside CapitalG, Google’s growth capital fund. 

On the healthcare front, Google are also working on Google Medical Brain, an AI-
powered tool that can predict health issues and mortality risk based on tens of 
thousands of health and lifestyle data points. Depending on how accurate this tool 
becomes, this wouldn’t just aid the life insurance industry - it would fundamentally 
disrupt, even displace it.

Another of Alphabet’s companies is Waymo, the autonomous vehicle venture. Waymo
has an insurance partnership with Trōv, which insures passengers of their self-driving 
car. But, with the amount of data Waymo collects (the autonomous vehicles go through 
rigorous testing before they’re even allowed out in public domain, producing millions 
of datapoints), it’s not too big a stretch to see a step into car insurance.

Alphabet
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Alibaba has quickly established dominance in its markets. Its third-party mobile 
payment platform, Alipay, is one of the largest of its kind. 

The platform has supported more than 1,200 public service partner organisations, 65 
financial institutions, and almost 500,000 online and local Chinese businesses. It has 
helped fundamentally change how business works - thanks to the digital nature of this 
network, China is fast becoming a cashless society.

In 2013 Alibaba, alongside Tencent and Ping An, launched ZhongAn. Just four years 
later, ZhongAn raised $1.5bn from their IPO, the first public offering of its kind for an 
internet-only insurer. ZhongAn has launched a number of innovative products on the 
Chinese insurance market, including its Open Platform, which enables partners to 
provide payment control capabilities and create customisable risk solutions to their 
own customers.

In 2017, Alipay launched a free, points-based critical illness health insurance offering, 
Dabing Wuyoubao, in conjunction with Taikang Insurance. Users under 60 can 
accumulate a certain amount of cover (up to RMB2,000) every time they make a 
payment through their Alipay Wallet for a term of one year. It was reported that 13m 
users registered for the service within a month of it being launched, the majority of 
them new to health insurance.

Over the past decade, China has been developing health care reforms to address the 
high number of uninsured in the country, particularly in rural regions; in 2003, the 
amount of Chinese who had health insurance totalled just 8m. Although China’s top 
health authority has announced around 99% of rural residents are now covered, this 
has been contested by some medical professionals, as the survey was unlikely to cover 
those without official citizenship.

Alibaba
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1.

2.

3.

ONES TO
WATCH…

June 2018 saw Apple open a Health Records API for 
developers and researchers to enable them to create 
apps to help with managing medications and health 
issues. Consumers can share their encrypted medical 
data with trusted apps in order to receive 
personalised help and advice.

In August 2018 it was revealed Facebook had 
requested U.S. banks share financial information on 
their customers  - including transactions and 
account balances. The company stated they were 
looking for ways in which “to offer new services to 
users”. Despite a tricky year for the social media 
giant – including a security breach affecting around 
50m users – Facebook shares jumped almost 3% 
following the news breaking.
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“Sometimes innovation is simple. 
Technology from one field is applied to 

another.”

Bill Gates
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CORPORATES
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OPEN FOR BUSINESS

Insurers have been collecting data and extracting value from it for centuries to 
underwrite risk. Data has, and always will be, pivotal to insurance.

So to be presented with the idea of sharing it may understandably seem counter-
intuitive, particularly to incumbents who have millions – billions – of datapoints 
stored. However there are ample opportunities available to those willing to open 
up their data sources; Open Insurance can create collaborations that lead to 
hyper-personalised products and services, wider customer reach and more. The 
businesses presented on the following pages show just a few examples.
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Ping An

Ping An, one of the world’s largest insurers, has always been an early-adopter of new 
trends. Ping An annually invests over $1bn into technological R&D, last year focusing on 
AI.

The company has also spawned multiple startups since 2012, including Ping An Good 
Doctor, which raised $1.1bn in IPO earlier in 2018. The corporate insurer has been 
focused on Open Insurance as part of its continuing innovation and development, 
exploring open marketplaces and continuing to develop OneConnect, its open 
platform. 

In September 2017, the company announced the launch of its new Smart Insurance 
Cloud for its partners, as well as two new solutions – Smart Verification and Smart Fast 
Claim. The Smart Insurance Cloud incorporates multiple core technologies, including 
human face identification, voiceprint recognition and more. The Cloud platform is 
accessible to other insurers via app, SDK and API, or through OneConnect.

Ping An is continuing to use its data to its advantage. Leveraging two decades’ worth of 
auto claims data, the company is building a platform to predict the likelihood of 
accidents at various times and during different weathers across multiple cities. Within 
this platform, Ping An plan to enable their customers to upload photos to an AI-
powered liability service if they are involved in an incident, rather than wait for police.
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AXA

AXA Singapore launched end-to-end insurance transactional APIs in 2017 after the 
Monetary Authority of Singapore (MAS) made a push to encourage more innovation in 
FinTech, reportedly making it the first insurer in Asia to do so. Initially offered to AXA 
partners - and still in Pilot Program stage - the launch was part of AXA’s mission to 
make Insurance-as-a-Service a reality.

The transactional APIs can integrate with any website, app or other digital channel to 
offer real-time insurance cover. Currently, the API covers Home, Travel and Auto 
insurance, however Health and Life offerings are reported to be coming soon. It 
currently enables product distribution, customer service and claims management, 
with more planned in the future. The API supports both B2C and B2B models on apps 
and websites, supporting both traditional products, as well as pay-per-use models. 

The move improves both customer experience and engagement as it offers a more 
tailored approach to policies. It also opens up the opportunity for AXA to create more 
strategic collaborations with partners, as well as encourage new partnerships in 
general.
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Massmutual

Massmutual’s LifeScore Labs launched its flagship product LifeScore360 in February 
2018, in partnership with cloud-based software solution provider, iPipeline.

The cloud-based, machine learning-enabled API solution can assess life insurance risk 
accurately and at speed, improving underwriting efficiency and tailoring the process 
to each individual customer’s data points. Users are also provided with a visualisation 
of the results, offering both the insurer and customer details on what contributed to 
the overall score.

Massmutual has achieved this solution by leveraging 15 years of its own historical 
application data – amounting to nearly one million records with hundreds of variables 
– to create a highly efficient mortality risk model. 

The resulting benefits include improved accuracy rates, more transparent results and 
a more cost-effective approach to the underwriting process.

Swiss Re was announced as a partner in March, adding the solution as an option for 
Magnum, Swiss Re’s automated underwriting system.
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1.

2.

3.

ONES TO
WATCH…

In 2018 Allianz opened up some of its Allianz Business 
System (ABS) as an open source platform for other 
insurers. Whilst the basic version is free, the 
enterprise edition holds a license fee. 

ABS can be used in any line of insurance to manage 
policies, data, claims and benefits. At the time of 
launch, Allianz were using the platform across 15 
countries, but it’s now developing the platform for a 
global audience.

Barclays have a suite of APIs that are set for release, 
including the Account and Transactions API, which 
enables the retrieval of account information for 
Barclays customers.

The company also runs Barclays API Labs, which 
enables developers and partners the opportunity to 
build and experiment with new APIs.

Also worth noting is the Barclays Smart Business 
Dashboard, launched August 2017, which is a 
business management tool for SMEs that can 
integrate with a number of apps (Linkedin and 
MailChimp, for example) to make operations easier. 

In early 2018, Aviva launched their “Get a Quote, not 
a Quiz” campaign, after research conducted by 
Censuswide in the UK found that 2 in 5 people felt 
that filling in insurance forms were harder than 
completing a GCSE.

The simple quote process, which can be completed 
in minutes, uses previously submitted information, as 
well as publicly available data such as Land Registry 
data, to make the process faster and easier.
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STARTUPS
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SHARING IS CARING

Partnerships are an increasingly popular method to drive innovation – the need to 
constantly evolve to stay ahead of industry changes has seen to that. Identifying 
new, disruptive ventures early and investing into proof of concepts have become 
an essential strategy for many.

The need to stay relevant is continually pushing traditional boundaries, and that is 
not only leading to emergent tech trends, but also to a growing number of 
adjacency markets, creating more potential than ever before for collaboration and 
growth.
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TrueLayer

In May 2018 it was announced that TrueLayer, which provides financial APIs, and Anorak, the 
independent life insurance advice service, partnered to offer life insurance under PSD2. 

TrueLayer was one of the first UK businesses to become registered to provide Payment 
Initiation Service (PIS) and Account Information Services (AIS) by the FCA when the Open 
Banking deadline arrived in January 2018. This means the company has received authorisation 
to provide access to data and initiate payments via APIs, in compliance with regulation and 
set security standards. 

Through this new partnership, Anorak uses a customer’s data to predict what level of cover 
they would need, then matches the individual with the best policies based on this 
information. This ensures that users and their families have cover that is personalised to their 
needs, rather than just being presented with cheap options that may not offer sufficient 
protection.

This is one of the first known applications of PSD2 in life insurance.

Since Open Banking launched – amidst some confusion – in the UK in January 2018, 
TrueLayer has formed partnerships with a number of other financial services companies 
besides Anorak, including Canopy, Emma, Starling Bank and more. Co-Founder Francesco 
Simoneschi previously stated that TrueLayer’s inbound demand grew enormously during the 
first few months of 2018, with hundreds of companies wanting to know more of what Open 
Banking opportunities TrueLayer could offer.

FOUNDED 
2016
LOCATION
London, UK

LATEST INVESTMENT
$7.5m Series A – July 2018
TOTAL INVESTMENT
$11.8m

WEBSITE
Truelayer.com
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Seed Round
Feb 2017

Series A
Jun 2017

Series B
Jul 2018

Funding Raised ($m)
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CoverWallet

CoverWallet, the small business insurer, launched the CoverWallet Open Platform in June 
2018, which houses its first API for Commercial Insurance. The services are aimed at financial 
institutions and lenders, amongst others.

The API covers three services – Quote, Buy and Manage – and can be used individually, in 
pairs, or all together. These provide insurance estimates, quotes and policies from leading 
carriers and insurance management services. Users can also access insurance carriers that 
CoverWallet have already built partnerships with.

The service ensures that small businesses, of which there are an estimated 25m in the US 
alone, have a simplified process of getting commercial insurance. The API means that third 
parties can offer CoverWallet’s commercial insurance tools and policies, without making 
users leave their current site. 

FOUNDED 
2015
LOCATION
New York, NY

LATEST INVESTMENT
Undisclosed minority stake 
acquisition by Zurich – Jun 2018
TOTAL INVESTMENT
$28.3m

WEBSITE
Coverwallet.com
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Series B
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Corporate Round
Jun 2018

(Undisclosed)

Funding Raised ($m)
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Arity

Arity, the Allstate spin-out, provides auto insurance solutions to help insurers better 
understand risk, provide more accurate pricing and prevent loss. They do this through a 
number of APIs, including Driving Behaviour APIs, which can be used to turn any mobile 
device into a sensor. This, in turn, can collect driving analytics data such as speed, 
acceleration and hard braking. As a result, Arity has access to huge amounts of data. And, 
along with a decade’s worth of historical data from Allstate’s DriveWise (which Arity now 
manages), the startup also collects one billion miles of new driver information every month, 
making it a highly valuable asset for providing insight into user’s driving habits

The APIs Arity offer hold numerous benefits to insurers: they provide deeper understanding 
of customers, which, in turn, enables insurers to price accurately, reduce costs and reduce 
loss. The Driving Score service, which combines non-telematics data with driving data such 
as phone handling and can integrate with an insurer’s own data capture, gives better insight 
into customers, giving a hyper-personalised service to customers. 

Since its launch in 2016, Arity has gained over 350 employees who are located in Chicago, 
Northern Ireland and India.

FOUNDED 
2016
LOCATION
Chicago, IL

LATEST INVESTMENT
Undisclosed
TOTAL INVESTMENT
Undisclosed

WEBSITE
Arity.com
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DigitalGenius

DigitalGenius offer end-to-end resolutions of customer enquiries through deep learning and 
open APIs.

DigitalGenius utilise deep-learning algorithms, which are trained on historical customer 
service transcripts and integrated directly into the contact centre’s existing software. The 
platform automates and increases the efficiency of customer service across communication 
channels like email, social media and mobile messaging. This not only cuts operation costs, 
but allows human agents to focus on more complicated tasks or conversations.

In 2018, the startup launched a new development – Conversational Process Automation. This 
new service not only addresses customer service problems, but actively tries to solve them 
too. For example, if a customer required a refund, the AI model is able to activate the correct 
processes for this to occur.

DigitalGenius currently provides support to around 50 companies worldwide, including BMW 
and KLM Royal Dutch Airlines. It has raised £26m in funding with investors including RRE 
Ventures, MMC Ventures, Global Founders Capital and more.

FOUNDED 
2013
LOCATION
London, UK

LATEST INVESTMENT
$14.8m Series A – Dec 2017
TOTAL INVESTMENT
$26m

WEBSITE
Digitalgenius.com
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1.

2.

3.

ONES TO
WATCH…

Vericred collects healthcare data from numerous 
sources, which it then structures and offers to 
insurers and healthcare providers via a universal API.

The New York-based venture has received almost 
$10m through three rounds of funding. Last year, the 
venture offered non-commercial researchers free 
access to its health insurance datasets in the hopes 
of increasing transparency in the market, as well as 
enabling further enabling analysis and insights.

WeSavvy aggregates lifestyle data from across 
different apps, platforms, wearables and more. The 
startup then analyses and structures it into insights 
for Life and Health insurers. This enables users to 
find cover personalised to their lifestyle, and benefits 
insurers by offering better understanding of their 
customer and widening opportunities for tailored 
engagement.

The Ireland-based startup, founded in 2015, has 
received around $100k in total funding.

South Africa-based Hepstar optimises travel 
insurance sales opportunities by enabling its travel 
merchant clients to access historical and empirical 
data, and aggregate content of multiple insurers 
through a single integration, in order to offer data-
driven personalisation for the end customer. It does 
this (and more) through a platform accessible via an 
easy to implement API.

Founded in 2013, the venture has raised $2m in Seed 
funding from Amadeus Capital Partners and issued 
over 825,000 policies.
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WORKING WITH 
TÄLLT VENTURES
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WORKING WITH TÄLLT

Our vision is to accelerate corporate innovation and entrepreneurship by 
providing intelligence on the market trends, competitor playbooks and 
disruptive tech companies globally.

Our data and consultancy is used by insurance companies globally to gain 
competitive insight, accelerate roadmaps and create new opportunities.

We are a team of entrepreneurs, practitioners and consultants who have 
built, run and exited some of the largest companies in the world.

If you’d like to know how we might work together, please do get in touch. 

m. +44 7788 711 104
e. matt@tallt.ventures
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Matt Connolly

Founder & CEO
Tällt Ventures



TÄLLT	COMMANDMENTS

BE	BRAVE,	THINK	BIG,	BE	OPEN	TO	FAILURE
BE	CREATIVE,	ALWAYS

INSPIRATION	IS	EVERYWHERE
DIFFERENT	IS	GOOD,	BETTER	IS	A	MUST

MAKE	TIME	TO	THINK
TRY	OR	YOU	WILL	NEVER	KNOW

ONLY	WORK	WITH	TALENTED	&	INTERESTING	PEOPLE
WHERE	POSSIBLE	CHANGE	THE	WORLD

NOW	IS	THE	TIME	TO	CHANGE
EMBRACE	DISRUPTION


