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Introduction




Changing insurance landscape

Generational cohorts are diverse, and peopleAs attitude cannot nobe(seethep!| ai ned

research by prof. Martin Schroder , 2023%). Our report therefore focuses on insights for insurers to understand how young people approach

insurance influenced by current trends, location, and their economic situation. How can we address their needs and at the same time secure the

stability of insurance businesses?

The insurance sector remains the cornerstone The constant emergence of new consumer groups, To understand this changing landscape, we undertook

of the economy, with premiums generated across Europe with their own individual characteristics, needs a comprehensive research project focusing on Gen Z

in 2023 reaching over 1,2 trillion EUR. It plays a pivotal role and expectations, presents unique challenges and and their approach to insurance compared to older

in increasing financial stability of companies and individuals, opportunities for the insurance sector. New generation consumers. Our goal was to gather current data

as well as ensuring better risk management. Yet, many of young consumer s, | abel | ed Y Geandexandne exsting hgpbtheseas @ tpaitér unelerstaida t

consumers might challenge this viewpoint as an average traditional insurance business models be reevaluated the needs and preferences of this demographic. Through

buyer does not consi dreavda /R spradadtreshapedaWhétimsusance approach will they adopt? this research, we aim to provide actionable insights that

and gives it some more thought only once z while buying it, Will they feel the need to buy them? What channels of will enable insurance companies to adapt and thrive

and then hopefully never. purchase will they choose? And most importantly: what in a continuously evolving marketplace driven by the new
strategies will insurance companies devise to acquire generation.

. . ; 5
Unlike many other consumer products, insurance is typically and retain the emerging clients?

sold rather than bought. Clients do not go actively looking

for insurance on their own, unless there is a very strong Generation Z, like Millennials before them, remain

stimul us. t As a YpushA pr oduct adnalengeifon @mpartiea due tp their apgpraacte

decisions often result from proactive sales efforts rather so much different from the one observed among previous

than spontaneous consumer demand. Hence, the role generations. YDi sr upordtodeAcribeoul d be be =
of intermediaries has been a key factor here - including tied their impact. The emergence of the internet and digital

agents, brokers, banks, travel agencies or car dealers. technologies, the volatile socio-economic situation

Intermediaries bridge the gap between insurance providers of the last decade, growing inequalities, and the climate ‘v'
and clients, driving a substantial portion of the insurance crisis have all influenced this generation, shaping up their

policy sales. Such an intermediary-based model stands much different attitude and approach.

in stark contrast to industries like banking, where client
interaction is more convenient, easier and, above all,
regular. The lack of standard engagement presents
challenges in fostering customer loyalty and brand
recognition - factors that are crucial in retaining clients
in a competitive market.

1Source: MSchroder 2023 Work Motivation Is Not Generational but Depends on Age and Period, Journal of Business and Psychology



What As this report about?

This report has been created from a need to understand young people and their approach towards
insurance. We set out to see how the youngest generation to reach adulthood z Generation Z 7
is approaching this issue. How they think about the future, how they plan, what do they think about
insurance as a way to mitigate risks and how do they go about buying insurance (with focus on life,
motor and home).

How was the report created?

Online FGIs 2 focus group, n=8, age: 23-30, April 2024 w

CAWI online survey, n=1000 per country, age: 23-55 + Gen Z v;“j
boosters, n=varied per country, age: 23-27; criteria: employed 2 A -
(having stable and regular source of income) J'jd Q‘j

Questions asked in this report concerned financial plans and responsibilities, which is why we focused
on consumers mature enough to tackle such issue. Bottom line for our target group was 23 z young
people finishing their education and entering job market.

For the sake of clarity and easier distinction we applied generational brackets for main age groups:
Generation Z covers ages 23-27, Millennials z 28-42, Generation X 7 43-55.

Insurance being a very situational products and depending on the phase of life provides a challenge,
when analysing young consumers z are their statements reflecting developing trend or are they saying
that just because they are young. To mitigate this bias, we cross-checked key questions and
observations including data from different questions and comparing them to both Millennials and Gen X.

Unemployed and respondents without a stable source of income were intentionally excluded from
the research as insurance would not be a priority for this group and their financial fears could
overshadow opinion on our key topic. Exclusion of these groups must be taken into account when
looking at total values for selected groups.

Nine countries participated in thGrmamy,Netlzeraods, Fraricyc!| udi ng
Spain and Utaly and Y ngRolandEldeth Redblio Hungaty and Ramaniae a n

This provided a wide range of opinions and very different approach to insurance, fears and other key

topics of insurance.

Who did we ask?

Netherlands P

CAWI (n=1000) +
booster (n=100)

Spain

CAWI (n=1000) + ﬁﬁ o
booster (n=150)

France

CAWI (n=1000) + ‘ ' L4
booster (n=150)

"ol d EUA cou

Italy

CAWI (n:lOOO)+‘ ' ®
booster (n=150)

Germany

CAWI (n=1000) +
booster (n=150)

Poland
2xFGI (n=8)
CAWI (n=1000) +
booster (n=200)

Czechia

CAWI (n=1000) +
booster (n=150)

Hungary

CAWI (n=1000) + @
booster (n=150)

Romania

CAWI (n=1000) ‘ '
booster (n=150)



Key findings of the report

Del oitteA

and observations
were centred
around the
insurance sales
funnel.
This included
general
observations
of the
characteristics
of the youngest
consumers
through
individual steps
of the insurance
purchase
process: the need
for insurance,
product
awareness,
consideration
of different
options,
and finally,
the purchase
of insurance.

8L
Gen Z findings

Who are Gen Zs and why
do they matter?

Forward -thinking and sober
individuals focused on self -
investment, with a strong sense
of responsibility.

Contrary to popular belief, Gen Z
is more future -oriented than
previous generations. Their
opinions also reflect socio -
economic situation they grew up
in. With high housing prices,
many young consumers still live
with their parents, and both
generations highly influence
each other. On the other hand,
Gen Zsare entering the market
in a period of low unemployment
and high wages z their answers
suggest lower price sensitivity.
They also have a heightened sense
of responsibility for their loved
ones.

Utilizing all the knowledge sources
at their disposal, they are
educated and approach any topic,
including insurance, with

an inquisitive mind z asking
around and doing their own
research.

In their approach, they are similar
to Millennials, caring for the same
things but deepening trends even
more.

\/
<<
Need

Does Gen Z need insurance
and what for?

They are interested

in insurance, but at their age
they prefer smaller,

more individual products
instead of core ones like life,
motor, and home insurance.

As a future-oriented generation,
young consumers do not reject

the insurance category.

Most of them are interested

in getting some kind

of insurance soon. Right now, they
just donAt feel the
insurance products. Since many
Gen Zs still live with their parents,
without expensive assets, or family
relying on them, they tend

to choose smaller, individual
protection schemes, more suited
to their current situation or better
reflecting their interests. However,
their sense of responsibility and
close relationship with loved ones,
as evidenced by the research,
suggest that their interest

in insurance will grow (including
major products such as life,
comprehensive motor or home
insurance).

7
\=

Awareness

What does Gen Z think about
insurance?

They have mixed feelings about
insurance and seek advice from
family.

Gen Z perceives insurance less
favourably than their older peers z
they consider it less useful

and more complicated.

To understand insurance, they
turn to family and friends

for advice, prioritizing people they
know and trust over insurance
omRages pnd epeds, | o

Word -of -mouth has become

their main tool  for gathering
information and taking insurance -
related decisions.

<

Consideration

What does Gen Z think about
insurance?

Other factors besides price

and coverage get relatively more
attention from Gen Z as they
focus on comparing offers.

While price and insurance coverage
are top criteria for all generations,
other factors become more
significant for Gen Z, in the
Netherlands in particular
sustainability (for life insurance)
and additional services (for

home insurance).

Young consumers are also showing a
growing interest in comparing

offers and carefully reviewing
agreement terms

and conditions,  which reflects their
inquisitive nature.

Gen Z is alsoreevaluating their
approach towards insurance
intermediaries,  prioritising
empathy and understanding of their
needs over finding the best prices.

Purchase

How does Gen Z buy
insurance?

The do -it -yourself approach

is becoming the go-to purchase
strategy among Gen Zs

as it allows them to use various
channels and share personal
data in exchange for extra
benefits.

Young consumers buy insurance
differently, favouring self -service
channels for simple insurance
products and combining it with
physical channels for more
complex ones such as life,
comprehensive motor or home
insurance. TheyAll use a
of channels with internet,

hotlines and mobile app  rising
in popularity. This flexible approach
includes a variety of options tailored
to consumer needs, blurring the
differences between sales channels
as this omni-channel strategy gains
traction.

Generation Z is also more mindful
of the value of their data and

is willing to provide more
information in exchange

for additional benefits.



What can insurers do about it?

219101

Gen Z findings

Who are Gen Zs and why
do they matter?

Forward -thinking and sober
individuals focused on self -
investment, with

a strong sense of responsibility.

A Adjust the communication strategy
to better reflect Gen Z's perspective:
acknowledge and appreciate their
willingness to invest in themselves as
a way of preparing for the future.

A Enable the DIY attitude of Gen Z and
appreciate the emotional need to
have a HYsense of

A~

Need

Does Gen Z need insurance
and what for?

They are interested in insurance,
but at their age they prefer
smaller, more individual products
instead of core ones like life,
motor, and home insurance.

A Offer small-scale products to
serve as an entry point for Gen Z.
Develop those new products
around their specific needs:
travel, pets, mental health, rental
insurance etc.

A Foster stronger loyalty among

c o nt r gouny consumers by reshaping

the experience to promote
deeper engagement and dialogue
with insurance brands.

A Redesign core products to
enhance modularity and
flexibility in line with Gen Z
preferences.

A Redesign the insurance process
to achieve greater transparency.

7
\=

Awareness

What does Gen Z think about
insurance?

They have mixed feelings about
insurance and seek advice from
family.

A Simplify products and services to
make them more flexible.

A Explain the role of insurance to new
consumers through their preferred
channels.

A Increase transparency of the
service by demonstrating the value
of the insurance and simplifying
cost estimations for consumers
(such as using property or car
valuation tools).

A Use Gen Z individuals as brand
ambassadors to reach their close
network, including family and
friends.

A Investin building loyalty among
parents, leveraging
existing relationships to address
their children's insurance needs.

<

Consideration

What does Gen Z think about
insurance?

Other factors besides price and
coverage get more attention from
Gen Z as they focus on comparing
offers and building new relationships
with their insurance agent.

A Highlight key information for young
consumers, such as brand credibility
and commitment to sustainability.

A Build trust with clients across all
channels, both offline and online, by
tailoring messages to each specific
channel.

A Ensure greater transparency of
insurance terms and coverage to
foster trust and credibility.

A Introduce a more empathic and
supportive communication channel,
like network of ambassadors or Social
Media-specialized agents, to educate
young consumers and build
relationships.

Purchase

How does Gen Z buy insurance?

The do -it -yourself approach is becoming
the go-to purchase strategy among Gen Zs
as it allows them to use various channels
and share personal data in exchange

for extra benefits.

A Design a channel strategy that reflects the
specific Gen Z preference for using various
contact options by offering a mix of self -
service, phone and intermediary channels.

A Adapt the channels to the complexity of
different products, ensuring that simpler
products are easily accessible through self-
service channels, while more complex ones,
like life or comprehensive motor insurance,
receive support through human -assisted
channels (incl. phone)

A Allow for a fluid role of each channel in the
overall sales effort.

A Build trust and loyalty by supporting
consumers in their own research by
providing them with estimates of the
insurance and premiums (before purchase
and during the contract).

A Offer consumers additional benefits in
exchange for their data and involvement
and have an honest conversation about the
value of data.



a Germany

Gen Z z regional differences

;, The Netherlands

Dutch consumers seem down -to-earth with

a strong focus on price and insurance coverage

Z a sentiment shared across all generations.
Insurance penetration and use of digital channels
are among the highest across all survey countries,
with UYnternet being Gen ZAs favoflurit

German Gen Z are future thinking and have a solid experience
with insurance and claims, but their insurance penetration is
way below other generations. Price is substantially less
important for young Germans in comparison to other
countries, but they care more about additional services.

(]

Noteworthy is the relatively high percentage
of GenZ living in rental property, most likely
reflecting the boom in housing prices, reducing
the need for home HYpackagedA insuran

() France

In France, most generations, including Gen Z, have
clear plans for the future, but a lack of assets

and knowledge often keeps them from purchasing
insurance. Gen Z values price, speed, and convenience
when selecting insurance, with banks being their one
of primary source of information and the internet

as their second most preferred purchasing method.

)

Spain

Even though young Spaniards trust insurance
(consider it to be useful, needed and effective more
often than their European peers), they are among the
least loyal with many buying from new companies.
When making purchase decisions | oved
(family & relatives) is even more important

for Spanish Gen Z, while friends z not really.

Cc

() tay

Almost a half of Italian Gen Z fear not being able to support
themselves, but at the same time, they have the lowest rates
of insurance penetration (despite higher ownership of cars

0 N n8 omés Ys¥ Geh 2 EU) and understanding of the category
among European peers. Price is the top choice criterium,
but on a lower scale than in other countries.

w Poland

Young Poles, just like their parents,

are traditional in their approach to insurance
(lowered trust, engagement) and channels they
use. They also have lowered confidence

in insurance, yet are increasingly focused

on their future.

W Czechia

Czech Gen Z takes a traditional but experienced
approach to insurance, with high claim rates and
familiarity with terms. They are also more eager
to go for omnichannel, using 1.80 channel on
average compared to 1.5 across other countries,
which spans all product lines. Notably, 65% have
life insurance, above the 52% average elsewhere,
and 29% of the uninsured plan to get life
insurance within five years, compared to 18%

in other countries.

Hungary

Hungarians are cautious about insurance with
doubts about financial worth and lowered trust 7
a statistic reflected in low insurance penetration.
To gain confidence young Hungarians examine
terms and conditions carefully and claim to know
much more about their products. When in doubt
they eagerly turn for advice to family and relatives.

Romania

Although Romania has the highest
homeownership rates, even among Gen Z,
interest in home insurance is not higher than
in other countries. Young Romanians turn

to their agent, friends and family members
when deciding on insurance and have a good
knowledge of the products they own.
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How does Dutch Gen Z approach insurance?

Need:

Dutch Gen Z think more about the
future than their parents. Theyhave
aneed for rental insurance and less
for home insurance. Theinability to
support themselves (e.g.due to
student debt or illness) and the
inability to afford property are key
risks they consider.

Zoomers have plans for the future , more
than older generations

o _ » Awareness: =
The opinion of friends & family is important

when buying insurance , more than the
opinion of brokers or  advisors

< °q
Familyand friends are important Vi
sources of information and also key
influencers for the purchase of an ﬂ p
insurance. Thisis much more than

other generations which rely on
comparison websites or advisors =

Consideration: : Va . .
Sustainability is much more important  for

Gen Z when purchasing life insurance than
for older generations

Gen Z isless price sensitive than
older generations. For life
insurance sustainability is a key
criteria for purchase much more
than older generations.

Purchase:

The Netherlands is an internet
market. But Gen Z also uses phone
(the B h ot &and theeMobile app
more than older generations for the
purchase of insurance. More than
their parents they are willing to share
behavioral data if it gets them a better
deal. Owning insurance givesthem a
sense of control.

Phone is a key channel for
purchasing insurance
next to internet and app
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Who are Gen Zs
and why do they
matter?




The research conducted by Deloitte
presents a new perspective on how
young people approach insurance.
Their behaviours, preferences,

and attitudes show a generation adapting
to the uncertainty and volatility

of the modern world. They actively
respond to the recent changes
happening worldwide z from

the widespread use of mobile and
always-online devices to economic
inequalities and crises, as well as the
flexibility of modern services

and products.

They have their own fears and a unique
approach to insurance that should not be
neglected due to their young age.

Their choices indicate a new way

of approaching insurance and signal
changes that will continue to unfold long
after they become mature adults.

Sharing the page with Millennials Interested in their own thing

Based on the data and responses collected in the survey, The research findings indicate that the youngest and oldest

it seems that Generation Z is not remarkably different in terms participants have much the same priorities and concerns.

of generational change. Their behaviour often reflects trends that Whether it's selecting insurance or making important life decisions,
started before they came along. both Gen Z and Gen X tend to share similar perspectives.

But they views start to differ about how much they care.
Following the Deloitte's survey, it's clear that Gen Z shares many
views with Millennials, and to some extent with Gen X, but they
take these views to the extreme. While Millennials could be seen
as moderate, Gen Z holds nothing back.

Openness to variety and wider acceptance for niche behaviours

is what characterisesGen ZAs answers. Gen
demonstrated a consensus in their answers, with clear top choices
and less attention given to the remaining options. Conversely,

Gen Z (and to some extent, Millennials) showed a greater interest
in the lower -ranked answers. On average, the top choices received
around 10 percentage points less from Gen Z, while all other
responses got higher scores. This inclination towards embracing

a variety of perspectives and niche behaviours sets Gen Z's
responses apart.

This has led to a significant shift in the approach to insurance.
Gen Z is not necessarily shaping this new state of things, but they
are making the changes more noticeable, distinct, and easier

to analyse, albeit more complex.

X

res,|



Proactive and self -oriented

Gen Z has a strong interest in improving
their own wellbeing and this is what sets
them apart from other generations.

They actively seek ways to enhance their
lives and are more eager than their older
peers to spend money on self -care and
experiences. While they may not be
focused on saving for retirement yet,
they are more willing to invest in their
own wellbeing, health, and skills.

They see these investments as a way of
preparing for the future and prefer to put
their faith in themselves rather than
external assets.

Young people are less concerned about
their finances and do not consider
themselves to be as frugal as other
generations. This may stem from
favourable economic circumstances,
which have made them more relaxed
about money. However, they are

on the same page as other groups,
when it comes to money providing

a sense of security.

lI|||I What As t hei

| try to save money

Owning money gives me a sense
of security

| plan and control my finances

| appreciate financial independence

| use money to feel good
and experience life

| actively look for a ways to improve
my wellbeing

| avoid risks
| invest in my health& wellbeing
UAm fr

| invest in my own skills

| independently save money
for retirement

| spend a lot on impulse purchases

r

u

approach
Q: Which of these statements do you agree with?

to money?

33%

32%

32%

28%
31%

35%

28%
30%

35%

28%

30%

30%

18%

14%
11%

Legend:

17%

19% 1% ® Genz
0

© Millennials

I——— 7%

5%

10%

13%
10% ® GenX

15% 20% 25% 30% 35%

40%



Forward thinkers

Young consumers are not as careless
and short -sighted as they might
be portrayed by older generations.

According to DeloitteAs

is very interested in their future, much
more so than their parents (Gen X

and older). They think about the future
and carefully draw up plans. As much

as 83% of all Gen Zers declare they have
plans for the future, compared to 81%

of Millennials and only 71% of Gen X.

Being in a more transformative phase

of life (studies, first employment), young
adults are certainly in a much more

future -focused period, but they are also
more precise in their planning. When
asked about a timeframe for their future
plans, 20% of Gen X representatives were
not able to define it, compared to 11%

of Gen Zs.

Lulth

Do you make plans for the future?
Q: Do you have concrete plans for the future?

GenZz 11% 2%
research, Gen Z
Millennials 12% 2%
Legend: ® No No, but I'm thinking about it It's hard to say
Al How far ahead?
Q: How many years ahead do you have plans for?
GenZ 11% 13%
Millennials 13% 15%
Gen X 20% 16%

Hard to say Upto 1 year

43%

43%

43%

Yes, but only roughly outlined

38%

37%

1-3 years

3-5 years

40%

38%

28%

@ Yes, | have precise plans

5-10 years

10 years+



Close to their parents

A significant number of Generation Z
individuals still live with their parents,
with rising real estate prices and the high
cost of living being to blame.

This prolonged cohabitation has led

to parents having a strong influence

on their children's decision -making
processes, including those related

to insurance. Young people turn to their
parents for advice on what insurance

to buy, what company to choose

and what criteria to consider.

They are also more likely to receive
insurance coverage through their parents,
particularly if they are still living under
one roof.

However, this influence is not one -sided.
Gen Zs also have aconsiderable impact
on their parents' decisions, which leads
to a dynamic exchange of influence
between the two generations.

|,,|||| Who do you live with?

70%

60%

50%

40%

30%

20%

10%

0%

Q: Please indicate all the people in your household besides yourself.

62% Legend:
® GenZz
© Millennials
® GenX

56% 55%

13% 13% 13%

5%

3% 3%

Partner / Husband /
Wife

Parents Children Other adults Other minor | live alone



The Amake your

opinionA generatio

Generation Z is just as interested

in insurance as previous generations,
if not more. They are curious

and inquisitive, willing to learn more
about a given topic to make informed
purchasing decisions.

Compared to older generations,
young people place a great value on their
insurance knowledge, attaching higher
importance to their understanding

of the topic. They frequently consult

a close circle of family and friends,
seeking advice and opinions to make
well-rounded decisions.

They take advantage of easy access
to information about the insurance
market.

In their quest for the best product,

Gen Z consumers compare and carefully
consider a variety of insurance offers

to understand the available options

and potential benefits.

o .lhh How much research do you do?

GenZz

78%
Compare offers

o—0 84%
Read terms

Millennials

Q: Before choosing insurance, did you compare the offers of different insurers with each other?
nQ: Did you read general terms and conditions of the insurance?

72%
Compare offers

o—0 30%
Read terms

Gen X

67%
Compare offers

7%
Read terms
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Gen Z In the
Netherlands
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Dutch Gen Z are Renting not owning

In the Netherlands there is a remarkable |||_I| Home ownership
difference in home ownership between e Q: Is the house owned by you or is it rented, and do you incur rental costs?
Gen Z and other generations. Zoomers
primarily rent their homes (49%) and are
therefore mare eligible for insurances
related to renting . These tend to be
smaller premium sizes.
I rent it and bear the rental costs (or someone from my household bears them)
Other generations, millennials and Gen X,
have more home ownership and are
therefore in the market for a broader,
and potentially more YpackagedA,

insurance offering.
It is my property (I have separate ownership rights to the premises or cooperative rights)

Gen Z are obviously younger in age which 69%
explains the lower percentage of home

ownership. However, the stressed

situation in the Dutch housing market,

which makes it challenging for Gen Z to It belongs to someone from my household (e.g., wife/husband/partner/parents)
acquire a house, is likely to also impact

home ownership for Gen Z.

Implications for insurers
A When addressing Gen Z for acquisition
a Renters Insurance is more relevant

It belongs to another person or entity (but | do not incur charges for living/usage)

. Legend:
than a homeownersA insurance 1%
™ Genz

A More modular, smaller ticket size,

insurance is more appealing to Gen Z Millennials
A An example company offering simple 2% Il GenX

renters' insurance direct to Gen Z is 4 donAt know / 8% usal to answer

Lemonade 1%

0 5 10 15 20 25 30 35 40 45 50 55 60 65 70



Planning for the future is serious business

|.||I|| Future planning

Q: Do you have concretglans for the future?

|-||I|| Key risks for the future

Q: What risks do youtake into accountwhen you think about your future?

Yes, | have precise plans

Disability - Physical

9
2% 4%
6%
3%

Disability - Mental %22 ™ Genz
. 51% 10% Millennials
Yes, but only roughly outlined 499 53% Accidents 9% 12% B Gen x
. 6%
No . but YAm t Theft (also digital) 5% 6%
0,
Burglaries 5% %
No ™ Genz 4%
10% I _ 8%
Millennials Consequences of climate change 8%
2% 7%
Ut As hard—t80say Bl Genx 8%
3% War 7%
T T T T T T T T T T T 1 7%
0 5 10 15 20 25 30 35 40 45 50 55 Inability to support yourself (e.g. due to job loss, 13% 18%
. . . student debt, rising costs of living, lliness) 15%
Gen Z in the Netherlands think more about the future than their parents. The 7%
generation seems to enjoy planning for the future and taking the steering wheel of Inability to support family %0
their own destination. 79% indicate they have plans for the future of which 28% of ’ 9%
Gen Z respondents even state to have precise plans. This is much more than Gen Inability to afford property (e.g. house, appartment) S0t 10%
. . 0
X or even Millennials. Replacement in the labor market by technology 3% 5%
) ) ) (Al, automation) 3%
The fact that Gen Z plans for the future is comforting for insurers. After all, when _ . _ 4%
. . . . f . . Others (e.g. Accidents involved family member, 2%
planning for the future also managing risks which might occur is a logical divorce, death, natural hazards) 4%

considerations. 77777 T 7T T
o1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

Inability to support oneself is a key risk Gen Z in the Netherlands take into account

when planning for the future . Also accidents and the inability to afford property A The fact that Gen Z is planning for the future can be supported by insurers. Insurers can offer tooling

score high. More than other generations Burglaries are a risk which Gen Z take into for financial planning or scenario planning for when times are rough

account. A Insurers can also benefit from the openness to planning for the future by engaging with the
generation on financial wellbeing. How to ensure that student debt does not become a burden?

Overall, It is sad to conclude that across generations 7 to 8% is concerned about A Focussing on the ability to support oneself and the ability to afford a property later in life are key

the risk of war. triggers to relate to Gen Z.

Implications for insurers



I
I
Websites, Family, Friends and Banks as key information sources

57%

Although in the Netherlands Gen Z obtain |.||_I|| Information sources

their knowledge from insurance website Q:Where do you get information about insurance from? Legend:

and third -party websites (like price

comparison websites), Family and Friends M Genz
are also key sources of information to [ Millennials
them. - Gen X

45%

Interesting to see is that also Banks are
an important source of information about
insurance to Gen Z, much more than for
other generations.

Although social media is less important as
a source of information, it is

proportionally much more important to
Gen Z than to other generations

Implications for insurers

A Leveraging the parental and friend
customer base for informing,
educating and potentially activating
Gen Z on insurance can be of added
value to this generation

A Banks seem to be a good channel to
reach out to Gen Z about insurance.
Bancassurance should be able to
benefit from this in reaching younger

audiences
Insurance Third-party SocialMedia/ UYnsurer sA wEamidyi t es Friends School/ Univeristy My bank Retail shop (e.g.
intermediary websites (e.g. Influencer car dealer, retail
price comparison store with
sites, industry electronic devices)

websites)
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Family and Relatives are the real opinion leaders

43%

|,||||l Opinion leaders

Legend: Q:Whose opinion did you take in mind before purchasing insurance?

™ Genz
[ Millennials
I GenXx

33%
31%
28%

25% 25%

23%

21% 21%

18%

17%

13% 13% 13%
11%
7% 79 %
6% 7%
49 4%
3% 3%
0,
2% 19 1% .
0% 1%

Agent Insurance Friends Relatives Online Anonymous Media/ press Bank Third-party Retail Real estate  Nobody - it Family Family and
(working broker influencers online advisor/  website (e.g., shop (e.g. agent was my Relatives
for the  (independent) reviews Online comparison  car dealer) own choice

insurance banking website)

company) advise

Forget online influencers, the real
influencers of Gen Z in the
Netherlands are Family and Relatives.
Much more than their parents
Zoomers look to their family

members and relatives for opinions
on what insurance to buy.

Where their parents considered the
insurance broker or the insurance
agent still as a valuable opinion
leader to take into consideration, this
is much less with Gen Z.

Implications for insurers

A Individual opinions and reputation
are more important than before.
The opinion of the insurance
professional simply is valued less
by Gen Z. Ensure customers are
delighted and delivering a
consistent positive experience to
customers is the best guarantee
for influencing Zoomers

A Many insurers measure the Net
Promoter Score (NPS). Why not
activate the family members who
provide a high NPS to vocalize
their opinion?



Price, Coverage and Benefits are table stakes for selling insurance Z reputation, |ulll  Top five criteria for different products

. - . . . . ! Q: Which criteria did you consider before choosing insurance?
sustainability and additional services important differentiators
Legend: @ Life Motor Home

When considering insurance offers, all generations in the Netherl anus prrorrvirze YPriceA, YlUn
of i nsuranceA as the most i mportant selection criteria, regar@ss of th insurance type. How
4

less price sensitive versus the older generations Price %’f%

48%
Around half of the respondents who have insurance view these factors as crucial, but there are differing opinions on Insurance coverage 48w 59%

their significance. Gen Zs place less emphasis on these criteria. Possibly this is due to a limited experience with Benefits of insurance 260;9%

insurance. Nevertheless, it is crucial to delve into other factors they deem essential. Ly & dzNENDA 02 Y YA i VSt pogeandZBuh b Ay F 0 A€ A (8
(e.g. Caring for the future of the planet 1% o

For life insurance in particular, the commitment of the insurer to sustainability is a top 5 criteria for Gen Z where this is Previous experience with this insurance compa 4%

of a much lower important for other generations. This is also applicable to health insurance where 17% of Gen Z 26%

respondents indicated to include sustainability as a decision criteria versus only 9% of Gen X and 12% of the millennial

generation. .
@ Price 54%
. I . - _ 59%
Both for Motor as well as for Home insurance the company reputation is an important decision criteria where  for 47%
Home in particular also additional services provided by insurers is a top 5 criteria , significantly more important than for Insurance coverage 47%mmm 58%

other generations. 29%

27%
24% ) .
s uchy as YAddi ti on

Benefits of insurance

Compared to other, Gen Z cares more about additional benefits and servic
of fersA, and YUnsurer's commitment to sustainabilityA which sempagy gpugtion /depdhac pYity to globa
They also value YOnline reviewsA of insurance companies as they enable tHhem t o1g,0nduct their
insurers and their offer. Previous experience with this insurance compa| 24% 30%
Implications for insurers 50%
L . . - Price S7%

A For product management and market positioning; price, coverage and benefits remain important for all types of 57%

; i 49%

insurances and for all generations Insurance coverage 5904

30% 57%
27%

26%

24%

23%
22%

21%

: 18%
Legend: 15%

GenZ Millennials [l Gen X 10% 20% 30% 40% 50%

A For life insurance in particular, insurers might want to undertake explicit action on their commitment to
sustainability and communicate actions and results on this topic to Zoomers Benefits of insurance

A For product developme_nt anq market_ positioning _of Home i_nsurance toGenZ offeri_ng additional services, e.g. by Company reputation / feedbac
offering an ecosystem including repairs and concierge services e.g. like AXA offers in France
Additional services offered by insurance provide



The Netherlands is an internet market but phone and app are also |ulil; ~ Top purchasing channels for different products
. . Q: How did you buy this insurance, what channels did you use?
important Gen Z purchasing channels

Legend: @ Life Motor Home
@ Internet

Agent
(working for the insurance company)

1% Internet is z by far z the dominant channel in the Netherlands for the purchase of Motor,
Home as well as life insurance. The Netherlands tops the European list on internet as the
dominant purchasing channel. As a reference, where in the Netherlands 41% of Gen Z claims
to have purchased a life insurance via the internet in Spain, Italy and Poland this is only 22 z
24%. Even in Germany this is, only, 30%. In other European market the Agent is often a more
important purchasing channel.

Insurance broker (independent)

via Branch

The YhotlineA, the phone channel, scores ren
as a purchasing channel. It seems Gen Z is quicker to pick up the phone and also close the
deal via the phone. This is contrast to the Mobile App which, although still an important (top
6) purchasing channel for Gen Z for Motor and Home insurance, scores (much) higher in
other European countries. It could suggest that in the Netherlands insurers have not
developed the app of an engagement platform to the extent done in markets such as

Internet i
Germany, France, Hungary or Spain.

Hotline

Financial advisors

Agent
(working for the insurance company)

. A category not in this l|list is Yembedded i ns
Hotline

dealer or real estate agency. Although a significant category for Gen Z in other markets (e.g.

Insurance broker (independent) Spain and Czech Republic this is not a popular purchasing channel in the Netherlands.

Mobile A . .

PP Implications for insurers
via Branch . . C .
A Focus on internet sales as the prime channel for distribution of retail (consumer) motor,

car and life insurance

47% i - . i

Internet 7% AApproachthemar.ketomnlchannel 7 phone (the BYhotlineA)
Agent 42% but a key purchasing channel

(working for the insurance company) A The mobile app seems to have more potential to sell to Zoomers especially for Home and

Insurance broker (independent) Legend: Motor insurance
Hotline M Genz
via Branch Millennials
. M GenXx
Mobile App

10% 20% 30% 40% 50%



Travel insurance is a logical Next Best Action for Gen Z

Selling Gen Z in the Netherlands
Be st Aleutch Gen Z\travel the world and value experiences. This
in contrast to purchasing insurance for the ownership of Motor or
Home which, although scoring on average 29% in other European
markets, score significantly lower as a next insurance product to buy
for Dutch Zoomers.

Reassuring, and possibly somewhat surprising, to see is that Dutch
Gen Z care about their pension savings and life protection . Possibly all
the communication on the Pension Reform (WTP) has resulted in Gen
Z to be more active in insurer their (long term) future.

A category which stands out for Dutch Gen Z to purchase as a next
product is Mental Health. 18% of Dutch Zoomers indicates to be
interested in an insurance covering mental health compared to only
9% (Gen X) and 11% (Millennials). This focus seems a generational
topic as across the European countries we see a similar score for
Mental Health.

Implications for insurers

A Next Best Actions for Gen Z on insurance purchase focus on
experiences (Travel) and Health

A Life and Pension is a product Gen Z is actively looking for and
interested in. With the upcoming pension transition in mind This
could provide fertile ground for activating Gen Z for additional
savings or investments in their pension savings

A A mental health proposition, or focussing in communication on
mental health services, is a differentiating element which Gen Z in
the Netherlands is looking for

Q: Which additional insurance products will you be interested in in the future?

| ||I|| Next insurance purchase
]

travel i nsur an gge ) 38%
Travel

Health
44%

Pension - via employer

21%

24%

Life (Life protection) 21%
22%
24%
Motor - Comprehensive 29%
28%
22%
Accident 22%
24%
19%
Pet insurance 17%

11%

19%

Pension - private (with bank or insurer)
22% Legend:

™ Genz
[0 Millennials
M GenXx

Mental Health

18%
Mobility devices (e.g. bicycle, scooter) 14%
18%

0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36 38 40 42 44
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Gen Z is more inclined to share data |ulll; Additional Benefits
. . Q: What would you be willing to do in return for additional benefits from insurance companies?
and recommend to friends & family

45%

To get additional benefits, Gen Z would z much like other
generations z be willing to accept a package deal or

Legend:

abandon the paper process and migrate their 40%
communications to online channels only. W Genz

38% 37% [T Millennials
In addition, Gen Z is z more than other generations z also B Gen X
willing to actA aasn ddkreeyc oi nnfelnude nt cheer
insurer to friends & family (e.g. via social media) in return
of benefits.

29%

Gen Z seemsless concerned about providing insurers

access to their personal data. 22% indicates that, in

return for benefits, they are willing to let the insurance

company monitor individual behaviour and risks. 24%

9
22% 21%

Implications for insurers

A Leveraging data to provide additional discounts or
benefits could start with Gen Z as the pilot generation

A Activating the YpromotersA
insurers can focus on Gen Z participants. After all, they
are willing to share their (positive) experiences with
friends and family

A Package propositions and digital offerings remain
popular for all generations if it delivers additional
benefits

Let the insurance Provide additional Share insurance Recommend company Purchase several Do everything None of the above
company individually ~ personal data to the  company promotional to friends and families insurances at online or via app

monitor your risks insurance company materials same company (no paper process)
(e.g. health monitor, (package deal)

telematics in car,
home sensorsYy)

























































