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ABOUT OXBOW PARTNERS
Oxbow Partners is an advisory firm exclusively serving the insurance
industry. Our clients include the world’s leading insurers, reinsurers,
brokers and private equity investors.
Our Management Consulting team helps clients on growth, operations,
technology and M&A. We excel where engagements span multiple
practice areas and where we can combine our deep understanding of
today’s market with insight into the drivers of change.
Our Insights teams are a leading source of data and analysis. Our
Market Intelligence product provides qualitative and quantitative insight
to UK management teams to help inform strategic decisions. Magellan
is used by corporates and investors to find new insurance technology
partners and powers our technology and innovation insights.
Common to all of our engagements is a need for deep industry
expertise, bespoke thinking and an agile-inspired approach.
Visit us at www.oxbowpartners.com or email the team
at info@oxbowpartners.com.

Disclaimer & copyright
Much of the information contained in this report was collected from InsurTechs
and has not been independently verified by Oxbow Partners. We therefore assume
no responsibility for the accuracy or completeness of such information.
Please note that this report is for information only and it is not intended to
amount to advice or any form of recommendation on which you should rely. You
must obtain professional or specialist advice before taking, or refraining from, any
action on the basis of the content of this report.
Copyright © Oxbow Partners Limited 2020. The reproduction of all or part of this
report, or the use of the Oxbow Partners InsurTech Impact 25 logo, without the
written permission of Oxbow Partners, is prohibited.
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ABOUT THE OXBOW PARTNERS
INSURTECH IMPACT 25
The Oxbow Partners InsurTech Impact 25 is an annual list of 25 emerging technology-led businesses that Oxbow
Partners believes are well placed to have an impact on the insurance industry. It is now in its third year.
Along with our Advisory Board of industry leaders, we spent five months reviewing over 100 companies to select
this year’s Members. We believe that our rigorous review process distinguishes the InsurTech Impact 25 from other
company lists. Our track record suggests that our Members are truly the trailblazers.
Our Advisory Board includes: Paolo Cuomo (Director
of Operations at Brit Insurance and Co-Founder
of InsTech London), Stefaan de Kezel (Director of
Innovation and Business Development at Ageas
Group), Anna Maria D’Hulster (Non-Executive
Director of UNIQA, CNA Europe & Hardy, Athora
Holdings), Sam Evans (Founding Partner of Eos
Venture Partners), Arslan Hannani (VP of Innovation
at Travelers), William Hawkins (Co-Head of European
Research (Insurance) at KBW), Jonathan Hughes (MD
EMEA at RGAX), Will Thorne (Head of EMEA, Specialty
and Lloyd’s Ventures at SCOR Global P&C), and Tom
van den Brulle (Global Head of Innovation at Munich
Re).
We deliberately choose companies from all parts of
insurance, across the value chain, and at different
stages of their life. This year’s Members have all
demonstrated both traction in the market and a
business model with potential.

“The Oxbow Partners
InsurTech Impact 25 has
become an important
report for insight into the
rapidly evolving insurance
technology landscape.
My team and I value its
trenchant analysis and
the process with which
Members are selected.”

To read the full report go to https://oxbowpartners.
com/impact25/ or scan the code below.

Tom van den Brulle, Global Head of Innovation at
Munich Re and member of our 2020 Advisory Board
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bsurance enables companies
to embed insurance products
into their point of sale
The company has sold 20,000 policies across 10 product lines

Distribution

Product innovation

Data & analytics

Operations

Bitesize profile
bsurance is an Austria-based MGA and technology company that designs and delivers tailored embedded insurance solutions for its
distribution partners. To date it has sold 20,000 policies across 10 products and has a strong pipeline of clients with large customer
bases. It closed its Series A in late 2018, which brought on board Austria’s market leader, UNIQA.
Products are typically niche; current partners include cashpresso, a payments service, and Playbrush, a smart toothbrush. On
average, it takes bsurance six weeks to launch an insurance product from ideation to the first active policy. Its 10 live products can be
repurposed for new partners and the product set will grow over time.
The bsurance cloud-based technology stack and business model is end-to-end, meaning that it can service its policyholders without
any heavy technology integration or operational effort from its distribution and insurance partners. The proprietary stack contains
the functionalities of a core policy administration system: quotation, real-time policy issuance, billing, pre- and post-sales policyholder
documentation and claims management.
This solution also presents opportunities for insurers to quickly launch embedded and standard insurance products. Carriers currently
working with bsurance include Munich Re, AXA Partners and UNIQA.

“Ultimately, we were
surprised by how quickly
and easily they were able to
embed an insurance product
into our sales process. We
now have two different
insurance products thanks
to bsurance.”
Paul Varga, CEO, Playbrush
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Plans for 2020
1. Process more than 100,000 new policies
2. Be live in five European geographies
3. Deliver a bancassurance solution for its partner to access
the new opportunities presented by open banking and
consumers’ growing familiarity with marketplace solutions
4. Raise a Series B round to grow the team to manage the
expected growth

Who should speak to this company?

E-retailers, banks, utilities (energy, water) and mobility
(sharing economy) companies that wish to enhance their
value propositions with an embedded insurance solution,
and insurers that want to digitalise their existing insurance
products and customer journeys

COMPANY PROFILE | BSURANCE

Company summary
Year founded: 2017

Partners

Revenue band: £100k - £1m

Key execs: Lorenz Graeff, CEO & Founder:

Total investment: £3.9m

Serial entrepreneur, 20+ years cross-industry

Latest round: £3.5m, December 2018

digitalisation experience (finance, telco,

Main investors: UNIQA Ventures, Signa

retail, media). Hermann Fried, MD & Chief

Innovations

Insurance Officer: Former Managing Board

Offices: Vienna, Austria

Member at Wiener Städtische Versicherung

Live in: Austria, Germany

(Vienna Insurance Group). Franz-Xaver

FTEs: 20 (2018: 7)

Burner, Chief Sales Officer: Serial

Key insurance clients / partners:

entrepreneur; 25+ years sales leadership

Cashpresso, Playbrush, Refurbed, UNIQA,

experience for digital services and IT-

R+V, Munich Re, AXA Partners, Allianz

products

Company in action
The bsurance solution is relevant not only for distribution partners to
grow their revenue but also for insurance carriers. For these carriers,
bsurance is producing new premium pools, which cannot otherwise
be accessed easily. These pools are expected to grow as consumers
continue to transact more aspects of their lives online.

Case study
Client situation: Playbrush offers gamified technology that
encourages children to brush their teeth regularly to prevent
expensive dental interventions. It wanted to strengthen its value
proposition by embedding dental insurance at point of sale and as
part of its subscription model.
Solution: Playbrush partnered with bsurance to develop an
innovative embedded insurance product and seamlessly integrated
this into its digital customer journey. Policies are generated,
offered automatically and issued at point of sale without Playbrush
customers incurring an additional cost for the product. Claims are
also fully digitalised.
Results: To date, 10,000 policies have been issued with only 5% of
Playbrush customers deciding to opt-out of the insurance. A/B testing
(with/without the embedded insurance) has demonstrated that the
insurance product increases the customer retention rate by almost
10%. Playbrush and bsurance has subsequently developed a second
product targeting adults.

View on
Magellan

The Oxbow
Partners view
bsurance has been selected because we see B2B2C
insurance platforms that can embed products into
a retailer’s core value proposition as an important
future trend. Some people refer to this as insurance
becoming ‘invisible’; we have previously written
about the attraction of presenting an insurance
product as a simple product or service ‘guarantee’ to
customers.
bsurance is an interesting proposition because
it can offer not only the technology integration
but is also regulated as an intermediary to deliver
the product. We have described in this report the
resource constraint that most insurance carriers
operate under; a proposition that offers access to
new premium pools with low operational effort is
therefore an attractive partner for many.
However, for many insurers in the central European
zone, where digital distribution is still immature and
many back-office processes like pricing are relatively
unsophisticated given the market structure, might
benefit from working with a partner like bsurance
simply to enhance their digital trading capabilities.
At least one carrier has partnered effectively with
bsurance to win an affinity distribution deal in this
way.
That said, the current wave of embedded insurance
products has largely been niche, high volume and
low value products, for example mobile phone or
gadget insurance. The challenge for bsurance and its
peers will therefore be either to find partners with
enough volume to make this economic long-term, or
to persuade carriers that it can help them with the
digital distribution of higher value products.
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SOME THOUGHTS FROM
OUR 2020 REPORT
The insurance industry is in flux: Winning the ‘digital decade’
Things move slowly in insurance. Insurers do not have developer conferences to showcase their latest innovations.
Insurance has been much slower than, say, retail to digitise.
But things do change. Our analysis of the market cap of European quoted insurers shows that the industry is more
in flux than many might have noticed. That said, the value creation story from the 2010s was not materially about
digitisation or innovation; traditional levers such as corporate strategy, cost control and capital management have been
key.
Oxbow Partners believes that this will change in the 2020s – the ‘digital decade’. The ‘digital agenda’ will be critical for
success. 2030’s winners will be those companies who were able to build digital propositions that attracted the millions
of millennials who became first-time insurance buyers in the 2020s, who innovated their use of data and applications,
and who built the scalable infrastructure that enabled the next wave of consolidation.

NEW GENERATION OF
EMBEDDED PRODUCTS /
INVISIBLE “GUARANTEES”

COMPANIES WITH
UNPARALLELED B2B
CUSTOMER ACCESS

DIGITAL BUSINESSES OUTSIDE
INSURANCE WITH DEEP
CONSUMER ACCESS

Manufacturers using data and
ﬂexible risk capital to create
new business models such as
“equipment as a service”

New generation of digital service
providers has access to millions of
businesses and the potential to
harness the data they process

A new generation of digital,
non-insurance businesses is
seeing potential to integrate or
distribute insurance products

The digital agenda is much bigger than InsurTech, but leading InsurTechs like our Impact 25 Members could play an
important role.
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Incumbents need to work out how to access customers controlled by the emerging ‘super-gatekeepers’
- InsurTechs could play an important role

InsurTech in 2020: InsurTech is no longer a special category
InsurTech and established technology have levelled in terms of status. Corporate objectives have moved away from
InsurTech experimentation to achieving business outcomes. Instead, we are now seeing InsurTechs and established
insurance technology vendors being evaluated on their own merits in selection processes. InsurTech is now (rightly)
seen as a facilitator of change of equal status to things like effective leadership.

InsurTech is a facilitator of change for incumbents

DRIVERS

FACILITATORS

OUTCOME

COST PRESSURE

LEADERSHIP

NEW BUSINESS MODELS

INSURTECH
DEMAND CHANGES

NEW PRODUCTS

CORE PLATFORM FLEXIBILITY
NEW DISTRIBUTION CHANNELS

COMPANY CULTURE
SOCIO-TECHNOLOGICAL CHANGES

GOVERNANCE PROCESSES

NEW OPERATING MODELS

NEW ADMINISTRATIVE PROCESSES

Source: Oxbow Partners

NEW TECHNOLOGIES

INNOVATION PROCESS

This is both good and bad news for InsurTechs: on the one hand they are invited to pitch for major contracts, on
the other hand they are measured against the same standard as any other vendor. InsurTechs who invest in the
capabilities required to win will thrive; those who do not will fall away.
Our Impact 25 selection process seeks out InsurTechs who are more than just maverick technology businesses.
To read the full report, visit www.oxbowpartners.com/impact25 or scan the QR code below.
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