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Dear All,

Please find below our round up of all the most
interesting news headlines from March. 

We finally had the confirmation of a big IPMI story that
has been rumbling in the background for a quite a while,
with the news that Allianz is to acquire all of Aetna
International’s non-US business. Meanwhile the reins at
the top of Axa Global (health) have changed after a
successful 6-year reign.

In the digital health/health services space, especially in
the mental arena, we see yet more investment. First up
is Cigna’s $450m investment into its venture fund
focused on start-ups and digital health. Then we have 2
big acquisitions from Optum and expanded partnerships
such as dacadoo and Swiss RE, and we finish with the
listing of the top 10 unicorns in this space.

As ever we hope that you find these headlines useful. We
always really enjoy hearing your suggestions and are
happy to direct our research in any particular direction if
we can help you, so please do continue to reach out to
us.

Sadly, this will be the last monthly headlines that I will
be a part of creating as I am leaving McGrigor Group,
after an incredibly interesting and happy 7 years to go
into a new and rather different role. I am leaving you in
the capable hands of my colleague Sophia Dixon-Cave. I
wish everyone the very best for the future. 

Best wishes,

Rhiannon 
 

IPMI 
NEWS 
Allianz to acquire Aetna's IPMI
business
On March 25, Aetna International announced they had

entered into a preferred partnership deal with Allianz

Partners, a world leader in B2B2C insurance and

assistance. The agreement covers all of Aetna

International’s regions, with the exception of the

Americas, Thailand and India.

The transaction involves Aetna International’s

agreement to introduce its customers to Allianz Partners

and to migrate their membership to Allianz Partners on

policy renewal. Completion in certain jurisdictions is

subject to regulatory approvals. Completion of the

migration process is planned to take place before or by

October 31, 2023.

Aetna International’s Americas business and operations

will become part of Aetna, a CVS Health company. Aetna

remains dedicated to the U.S. expat business and

intends to partner with Allianz Partners to explore

opportunities to service its members outside of the U.S.

In Thailand, Allianz Ayudhya has agreed to acquire 100%

of Aetna International’s shareholdings and therefore its

Thailand business operations in their entirety, subject to

regulatory approval.
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https://globallegalchronicle.com/allianz-partners-acquisition-of-aetna-internationals-extensive-international-insurance-operations/
https://globallegalchronicle.com/allianz-partners-acquisition-of-aetna-internationals-extensive-international-insurance-operations/
https://globallegalchronicle.com/allianz-partners-acquisition-of-aetna-internationals-extensive-international-insurance-operations/
https://globallegalchronicle.com/allianz-partners-acquisition-of-aetna-internationals-extensive-international-insurance-operations/
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INTERNATIONAL
HEALTH
INSURERS
Oman Insurance acquires
Generali’s Life Insurance
portfolio
UAE-based, composite insurance company, Oman

Insurance Company has acquired the UAE Life insurance

portfolio from Generali. The acquisition deal was signed in

February 2022 but the financial terms of the deal were

undisclosed. The transaction complies with Assicurazioni

Generali’s strategy to rationalise its UAE business model by

bolstering its ‘ecosystem of partnership propositions’.

Subject to regulatory approvals, the transfer is planned for

completion by the end of August 2022. 

Allianz Partners partners with
Collinson
Insurer Allianz Partners has teamed up with customer

benefits specialist Collinson to provide free airport lounge

access to users of Allianz’s Allyz platform in the event of a

flight delay. The deal gives Allyz Premium and Freemium

members entry to Collinson’s SmartDelay service, which

automatically gives them complimentary access to over

1,200 lounges in over 500 airports, if their flight is

sufficiently delayed.

New CEO at AXA Global
International healthcare specialist, AXA Global Healthcare,

has announced the appointment of Xavier Lestrade who,

subject to regulatory approval, will replace Tom Wilkinson

as CEO. Lestrade is a seasoned international insurance

business leader and is currently Global Head of Employee

Benefits for AXA Domestic Markets. Previous roles at AXA

have included Managing Director, Life insurance of AXA

Hong Kong and Global Chief Distribution Officer of AXA

Group. He will answer to Clemence Gastaldi who has been

in CEO of AXA Life and Health Solutions since 1.9.2021.
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Cigna Europe expands Whole
Health proposition
Cigna has expanded the range of services available to

multinational employers to address global employee

mental health concerns as part of the Whole Health

initiative.

This includes access to Cigna cCBT, designed to help

employees overcome personal barriers and those in a

medical setting, and Elevate, a clinical intervention

programme designed to address the needs of

participants with a formal diagnosis of depression or

anxiety.

In addition, the Employee Assistance and Resilience

Programme (EARP) by Konterra will be available for all

international humanitarian staff, as well as Konterra Ad-

Hoc Services, which offers further mental health and

resilience services, and IEAP's offering of professional

counselling and resources for employees to address

short-term mental health issues.

https://www.finsmes.com/2020/12/generali-teams-up-with-accenture-to-form-joint-venture-to-accelerate-its-digital-transformation-strategy.html?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+finsmes%2FcNHu+%28FinSMEs%29
https://www.finsmes.com/2020/12/generali-teams-up-with-accenture-to-form-joint-venture-to-accelerate-its-digital-transformation-strategy.html?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+finsmes%2FcNHu+%28FinSMEs%29
https://www.finsmes.com/2020/12/generali-teams-up-with-accenture-to-form-joint-venture-to-accelerate-its-digital-transformation-strategy.html?utm_source=feedburner&utm_medium=feed&utm_campaign=Feed%3A+finsmes%2FcNHu+%28FinSMEs%29
https://www.lifeinsuranceinternational.com/news/oman-insurance-generalis-uae/
https://www.lifeinsuranceinternational.com/news/oman-insurance-generalis-uae/
https://www.lifeinsuranceinternational.com/news/oman-insurance-generalis-uae/
https://www.lifeinsuranceinternational.com/news/oman-insurance-generalis-uae/
https://www.omaninsurance.ae/news/news/oman-insurance-acquires-life-insurance-portfolio-in-the-uae-from-generali
https://www.itij.com/latest/news/allianz-partners-partners-collinson
https://www.itij.com/latest/news/allianz-partners-partners-collinson
https://www.itij.com/latest/news/allianz-partners-partners-collinson
https://healthcareandprotection.com/axa-global-healthcare-appoints-ceo-as-wilkinson-steps-down/
https://healthcareandprotection.com/axa-global-healthcare-appoints-ceo-as-wilkinson-steps-down/
https://healthcareandprotection.com/axa-global-healthcare-appoints-ceo-as-wilkinson-steps-down/
https://healthcareandprotection.com/axa-global-healthcare-appoints-ceo-as-wilkinson-steps-down/
https://www.covermagazine.co.uk/news/4046962/cigna-europe-expands-whole-health-wellbeing-proposition-multinationals?utm_medium=email&utm_id=ad8fbcd00e663d2bbbcc93a97dfd2296&utm_content=%0A%20%20%20%20%20%20%20%20Cigna%20Europe%20expands%20Whole%20Health%20wellbeing%20proposition%20for%20multinationals%0A%20%20%20%20%20%20&utm_campaign=COVER%20Daily%20Newsletter&utm_source=COVER%20New%20Newsletters&utm_term=MCGRIGOR%20CORPORATION
https://www.covermagazine.co.uk/news/4046962/cigna-europe-expands-whole-health-wellbeing-proposition-multinationals?utm_medium=email&utm_id=ad8fbcd00e663d2bbbcc93a97dfd2296&utm_content=%0A%20%20%20%20%20%20%20%20Cigna%20Europe%20expands%20Whole%20Health%20wellbeing%20proposition%20for%20multinationals%0A%20%20%20%20%20%20&utm_campaign=COVER%20Daily%20Newsletter&utm_source=COVER%20New%20Newsletters&utm_term=MCGRIGOR%20CORPORATION
https://www.covermagazine.co.uk/news/4046962/cigna-europe-expands-whole-health-wellbeing-proposition-multinationals?utm_medium=email&utm_id=ad8fbcd00e663d2bbbcc93a97dfd2296&utm_content=%0A%20%20%20%20%20%20%20%20Cigna%20Europe%20expands%20Whole%20Health%20wellbeing%20proposition%20for%20multinationals%0A%20%20%20%20%20%20&utm_campaign=COVER%20Daily%20Newsletter&utm_source=COVER%20New%20Newsletters&utm_term=MCGRIGOR%20CORPORATION
https://www.covermagazine.co.uk/news/4046962/cigna-europe-expands-whole-health-wellbeing-proposition-multinationals?utm_medium=email&utm_id=ad8fbcd00e663d2bbbcc93a97dfd2296&utm_content=%0A%20%20%20%20%20%20%20%20Cigna%20Europe%20expands%20Whole%20Health%20wellbeing%20proposition%20for%20multinationals%0A%20%20%20%20%20%20&utm_campaign=COVER%20Daily%20Newsletter&utm_source=COVER%20New%20Newsletters&utm_term=MCGRIGOR%20CORPORATION
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2021 Final Year Results
Allianz: In 2021 Total revenues increased 5.7% to €148.5 bn.  

Strong sales in the United States and Italy contributed to

revenue growth in the Life/Health business segment. 

AXA: Reported gross revenues of €100bn across the group,

6% increase on FY20. Health showed continued profitable

growth of 5% over the year to gross revenues of €15.2bn.

Bupa Global and UK: Revenue was up 10% to £3,396m.

Underlying profit was down 44% to £62m, as improved

dental results were more than offset by higher claims in

UK Insurance and higher claim volumes, alongside

products priced based on 2020 experience in Bupa Global,

our International Private Medical Insurance (IPMI) business.

Cigna: Reported 2021 results reflecting continued strong

business growth aided by the Company's diversified

portfolio. Total revenues for 2021 were $174.1 bn. Adjusted

revenues were $174.1 bn.
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HEALTH
SERVICES
COMPANIES
Aspen Medical & Collinson JV
Aspen Medical and  Collinson have formed a joint venture

as part of plans to expand both companies’ operations

across the globe. Through the new partnership, Aspen

Medical will provide medical products to Collinson’s 24/7

regional assistance centres. As part of the agreement,

Collinson’s worldwide assistance infrastructure will work in

tandem with Aspen Medical’s local expertise.

Optum acquires Refresh
Mental Health 
Optum, has acquired outpatient mental health provider,

Refresh Mental Health. Axios reports that Kelso & Co (the

previous owners) acquired Refresh Mental Health in a

deal that valued the company at about $700m in

December 2020 when it had an estimated $40m of

EBITDA. The deal is significant as it makes Optum a

major player in the US national outpatient mental

health market.

UHC to acquire LHC Group
UnitedHealth Group has agreed to purchase LHC Group

in a cash deal valued at ~ $5.4bn, to expand its home

health services.  LHC Group offers in-home health as well

as hospice care in 37 states and Washington, D.C.The

acquired business will become part of Optum Health.

https://www.mynewsdesk.com/za/discovery-holdings-ltd/pressreleases/discovery-and-aia-to-establish-a-pan-asian-health-insurtech-business-3162084
https://www.allianz.com/en/press/news/financials/business_results/220218_Allianz-4Q-FY2021-earnings-release.html
https://www-axa-com.cdn.axa-contento-118412.eu/www-axa-com/a7c478e6-3a48-4615-b740-5e7866ed8fa7_AXA_Full_Year_Results_2021.pdf
https://www.bupa.com/news/press-releases/2022/financial-results-fy2021
https://www.bupa.com/news/press-releases/2022/financial-results-fy2021
https://s27.q4cdn.com/742843823/files/doc_financials/2021/ar/2021-Annual-Report.pdf
https://www.itij.com/latest/news/aspen-medical-and-collinson-create-joint-venture
https://www.itij.com/latest/news/aspen-medical-and-collinson-create-joint-venture
https://www.itij.com/latest/news/aspen-medical-and-collinson-create-joint-venture
https://www.itij.com/latest/news/aspen-medical-and-collinson-create-joint-venture
https://bhbusiness.com/2022/03/24/unitedhealth-groups-optum-acquires-refresh-mental-health/?euid=55511d0c43&utm_source=bhb-newsletter&utm_medium=email&utm_campaign=fb5edbf9a6
https://bhbusiness.com/2022/03/24/unitedhealth-groups-optum-acquires-refresh-mental-health/?euid=55511d0c43&utm_source=bhb-newsletter&utm_medium=email&utm_campaign=fb5edbf9a6
https://bhbusiness.com/2022/03/24/unitedhealth-groups-optum-acquires-refresh-mental-health/?euid=55511d0c43&utm_source=bhb-newsletter&utm_medium=email&utm_campaign=fb5edbf9a6
https://bhbusiness.com/2022/03/24/unitedhealth-groups-optum-acquires-refresh-mental-health/?euid=55511d0c43&utm_source=bhb-newsletter&utm_medium=email&utm_campaign=fb5edbf9a6
https://bhbusiness.com/2022/03/24/unitedhealth-groups-optum-acquires-refresh-mental-health/?euid=55511d0c43&utm_source=bhb-newsletter&utm_medium=email&utm_campaign=fb5edbf9a6
https://www.lifeinsuranceinternational.com/news/unitedhealth-lhc-deal/
https://www.lifeinsuranceinternational.com/news/unitedhealth-lhc-deal/
https://www.lifeinsuranceinternational.com/news/unitedhealth-lhc-deal/
https://www.lifeinsuranceinternational.com/news/unitedhealth-lhc-deal/
https://www.lifeinsuranceinternational.com/news/unitedhealth-lhc-deal/
https://www.unitedhealthgroup.com/newsroom/2022/2022-03-29-optum-lhc-group-combine.html
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DIGITAL
HEALTH
dacadoo partners with Swiss
Re 
Swiss Re has announced a new partnership with digital

health engagement platform, dacadoo, to enhance its

MyWellLife offering. MyWellLife is Swiss Re's digital

engagement solution that offers 24/7 coaching and

advice to help clients reach their specific health goals,

based on the dacadoo digital health engagement

platform. Swiss Re will also use dacadoo's platform to

enhance its Personal Resilience Suite - a holistic and

modular risk assessment approach - powered by the

reinsurer's underwriting manual Life Guide.

M A R C H  2 0 2 2  |  I S S U E  3 8

$450M boost for Cigna Ventures 
Cigna will direct another $450m into its venture fund,

Cigna Ventures, to increase spending on start-up

businesses and digital health. In addition to injecting

extra cash into the venture fund, the insurer plans an

investment in innovations which includes $1.25bn in

capital expenditures.  The insurer has made a number of

investments in recent years, about 20 in all, that include

start-ups and companies such as Ginger, Omada, Buoy,

Cricket Health and BabyScripts, amongst others. 

AXA in India boosts
telemedicine 
AXA has added a free specialist teleconsultation feature

to its telemedicine CSR initiative SAATH (Supportive

Action Across Telemedicine and Healthcare). This is to

support its aim of expanding health and protection

across all its geographies, through innovative services.

SAATH is a 'One AXA' public health initiative between

AXA France Vie, AXA GO Business Operations, and AXA

XL; and provides free general and specialist consultation

in four states in India: Delhi, Haryana, Maharashtra and

Rajasthan.

 

Omada integrates behavioural
health into platform
Chronic condition management platform Omada Health

announced Wednesday it would include behavioural

health support in its existing programs for diabetes

prevention and management, hypertension, and

musculoskeletal care. The new behavioural health

integration includes anxiety and depression assessment,

resources to manage social determinants of health, like

access to food, stress management and sleep tools, care

teams, supplemented mental health specialists and

training, and triage and guidance in serious mental

health crises.  Mental and behavioural healthcare is a

booming field within digital health. According to a report,

mental health tech start-ups raised $5.5bn globally last

year, a 139% increase from 2020. 

https://www.covermagazine.co.uk/news/4046341/swiss-partners-dacadoo-digital-health-platform?utm_medium=email&utm_id=ad8fbcd00e663d2bbbcc93a97dfd2296&utm_content=%0A%20%20%20%20%20%20%20%20Swiss%20Re%20partners%20with%20dacadoo%20on%20digital%20health%20platform%0A%20%20%20%20%20%20&utm_campaign=COVER%20Daily%20Newsletter&utm_source=COVER%20New%20Newsletters&utm_term=MCGRIGOR%20CORPORATION
https://www.covermagazine.co.uk/news/4046341/swiss-partners-dacadoo-digital-health-platform?utm_medium=email&utm_id=ad8fbcd00e663d2bbbcc93a97dfd2296&utm_content=%0A%20%20%20%20%20%20%20%20Swiss%20Re%20partners%20with%20dacadoo%20on%20digital%20health%20platform%0A%20%20%20%20%20%20&utm_campaign=COVER%20Daily%20Newsletter&utm_source=COVER%20New%20Newsletters&utm_term=MCGRIGOR%20CORPORATION
https://www.covermagazine.co.uk/news/4046341/swiss-partners-dacadoo-digital-health-platform?utm_medium=email&utm_id=ad8fbcd00e663d2bbbcc93a97dfd2296&utm_content=%0A%20%20%20%20%20%20%20%20Swiss%20Re%20partners%20with%20dacadoo%20on%20digital%20health%20platform%0A%20%20%20%20%20%20&utm_campaign=COVER%20Daily%20Newsletter&utm_source=COVER%20New%20Newsletters&utm_term=MCGRIGOR%20CORPORATION
https://www.covermagazine.co.uk/news/4046341/swiss-partners-dacadoo-digital-health-platform?utm_medium=email&utm_id=ad8fbcd00e663d2bbbcc93a97dfd2296&utm_content=%0A%20%20%20%20%20%20%20%20Swiss%20Re%20partners%20with%20dacadoo%20on%20digital%20health%20platform%0A%20%20%20%20%20%20&utm_campaign=COVER%20Daily%20Newsletter&utm_source=COVER%20New%20Newsletters&utm_term=MCGRIGOR%20CORPORATION
https://www.healthcarefinancenews.com/news/cigna-increase-venture-spending-startups-digital-technologies?mc_cid=8120b73d66&mc_eid=2b98d054e
https://www.healthcarefinancenews.com/news/cigna-increase-venture-spending-startups-digital-technologies?mc_cid=8120b73d66&mc_eid=2b98d054e
https://www.healthcarefinancenews.com/news/cigna-increase-venture-spending-startups-digital-technologies?mc_cid=8120b73d66&mc_eid=2b98d054e
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://axaxl.com/press-releases/axa-launches-free-telemedicine-helpline-for-families-in-india
https://axaxl.com/press-releases/axa-launches-free-telemedicine-helpline-for-families-in-india
https://axaxl.com/press-releases/axa-launches-free-telemedicine-helpline-for-families-in-india
https://axaxl.com/press-releases/axa-launches-free-telemedicine-helpline-for-families-in-india
https://www.mobihealthnews.com/news/omada-integrates-behavioral-health-chronic-condition-management-platform?mc_cid=09ec0fb6b5&mc_eid=2b98d054e2
https://www.mobihealthnews.com/news/omada-integrates-behavioral-health-chronic-condition-management-platform?mc_cid=09ec0fb6b5&mc_eid=2b98d054e2
https://www.mobihealthnews.com/news/omada-integrates-behavioral-health-chronic-condition-management-platform?mc_cid=09ec0fb6b5&mc_eid=2b98d054e2
https://www.mobihealthnews.com/news/omada-integrates-behavioral-health-chronic-condition-management-platform?mc_cid=09ec0fb6b5&mc_eid=2b98d054e2
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2


 

Company Latest Valuation ($)

Cerebral $4.8bn

BetterUP $4.7bn

Lyra Health $4.6bn

Calm $2.0bn

KRY $2bn

Spring Health $2bn

SonderMind $2bn

Modern Health $1.2bn

Elemy $1.1bn

Maven Clinic $1.1bn
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Rock Health’s recent funding
NirvanaHealth gets $60M for automated behavioral

health claims processing

Rock Health port co Podimetrics adds $45M to reduce

diabetic amputations

Antidote Health grabs $22M with plans to become the

first telehealth HMO in the US

Recora emerges from stealth with $20M for its virtual

cardiac recovery program

D2C glucose monitor and diabetes health coach

BioCoach closes on $4M

Radish Health rakes in $4M to connect employers with

concierge medical services

Applied XL nets $3.5M for population health analytics

Top 10 mental health unicorns
by valuation in Q4’21
The mental health tech space raised $5 billion and

created nine new mental health unicorns in 2021,

according to CB Insights. The number of unicorns -

companies that have a valuation of at least $1 billion - is

up 150% compared to last year. They are all based in the

United States, except KRY which is based in Sweden.

https://rockhealth.org/insights/
https://rockhealth.org/insights/
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://rockhealth.us5.list-manage.com/track/click?u=b334c2fb239601f467ebf79ee&id=52888fc0a7&e=2b98d054e2
https://bhbusiness.com/2022/02/28/the-10-mental-health-tech-unicorns-with-the-highest-valuations-in-2021/?euid=9435bff652&utm_source=bhb-newsletter&utm_medium=email&utm_campaign=9691ab091d
https://bhbusiness.com/2022/02/28/the-10-mental-health-tech-unicorns-with-the-highest-valuations-in-2021/?euid=9435bff652&utm_source=bhb-newsletter&utm_medium=email&utm_campaign=9691ab091d
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GENERAL ARTICLES
Latest Market Insights in US
Healthcare Industry Report
A recent report from Triple Tree, a leading healthcare

investment bank based in the US, details the mergers

and acquisitions, private placement activity, and

public market performance in the US healthcare

industry for Q4’21. Key trends of note include heighten

M&A activity in the physical therapy market; major

acquisitions of  big data and analytics companies such

as Oracle and Cerner; and strategic investments in

specialty pharmacies such as Walgreens acquisition of

Shields Health.

M A R C H  2 0 2 2  |  I S S U E  3 8

MetLife will be the worst hit life
insurer in Ukraine 
The full impact of the Russia-Ukraine war on insurers will

not be known for some time, however, it is clear those

with the most exposure in either country will be hit

hardest in the short term, and MetLife is the market

leader in Ukrainian life insurance.

GlobalData’s Company LOB Breakdowns database shows

that MetLife holds a 31% share in the Ukraine life

insurance market. Other Western insurers that have a

presence in either Ukraine or Russia hold much smaller

market shares than MetLife, making it one of the most

vulnerable global insurers to this crisis.

While Western insurers are pulling out of Russia and

terminating contracts, there are no moral reasons to pull

out of Ukraine, so policies should remain valid. The fallout

is likely to be unknown for the foreseeable future,

especially as the war continues. It is likely that MetLife will

face a significant rise in claims in the near future,

although the scale of exclusions for ‘acts of war’ remains

to be seen.

The insurer’s 31% share in 2020 equated to $57.7m worth

of premiums. The figure for 2021 will be similar as there

was little disruption, but it is likely to see a significant fall

in 2022 and beyond. Large parts of the population have

fled Ukraine, while many people remaining will be unable

to pay their premiums.
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