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Swiss Re survey shows financial anxiety remains despite 
commencement of vaccine rollout, fueling demand for insurance 
products across Asia Pacific   

• 1 in 4 respondents in Asia Pacific feel anxious and overwhelmed 
about the stability of their financial future, despite commencement 
of the global vaccine rollout.  

• 1 in 4 respondents rank mental wellbeing as their top health 
concern today, with an increased focus on managing physical 
health. 

• 1 in 2 respondents are interested in purchasing through insurers' 
online websites and apps in the future. In the past six months, 
39% of total transactions completed were through insurers' online 
website and apps.  

• Customers have become more price sensitive, with 80% of 
respondents indicating price as the most important decision factor 
in purchasing an insurance policy.  

SINGAPORE, 03 JUNE 2021 – More than a quarter of respondents in 
Asia Pacific (APAC) remain concerned about how they will recover 
financially from the COVID-19 pandemic, while the topic of mental 
health rises to the top of consumers' health concerns, as shown in 
Swiss Re's 2021 APAC COVID-19 consumer survey.  

Swiss Re commissioned two annual consumer surveys across markets in 
APAC, the first in April 2020 and a second in January to February 2021, to 
help insurers better understand consumer sentiment in the region. The results 
provide valuable insights into how COVID-19 has affected consumer 
behavior, implications for the insurance industry, and how insurers can better 
respond to evolving needs. This year's survey was expanded to cover 7,000 
respondents across 12 markets, and includes Australia, New Zealand, 
Mainland China, Hong Kong, India, Indonesia, Japan, Singapore, Thailand, 
Malaysia, Vietnam and South Korea. The survey was compiled into our 
inaugural Swiss Re Institute publication titled “One year on: how COVID-19 
has impacted consumer views on insurance in Asia Pacific”. 

"It is evident that despite the commencement of vaccine rollouts across the 
region, the level of financial anxiety remains high, consistent with what we 
heard when we first conducted this survey at the height of the pandemic." 
said Russell Higginbotham, CEO Reinsurance, Swiss Re Asia. "COVID-19 has 
exposed shortfalls in consumers' insurance protection, where increasing 
health concerns have translated into strong health insurance premium 
growth in several markets such as Thailand, Singapore and China."   
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As the Swiss Re Institute report highlights, an immediate area of concern has 
been health and financial stress brought on as a result of the global economic 
downturn from the pandemic. The COVID-19 experience has also prompted 
consumers in APAC to rethink their insurance needs. 

"The rising awareness of health and mortality risks are key factors that drive 
strong growth in risk and health insurance premium, even in the middle of the 
COVID-19-triggered economic recessions." said Irina Fan, Head Insurance 
Market Analysis at the Swiss Re Institute. "For instance, in 2020, health 
insurance premium maintained double-digit growth of 10.5% in APAC, in 
contrast with previous the Global Financial Crisis, when health-related 
premium growth slowed down sharply." 

Health insurance remains top of mind for consumers, with medical 
reimbursement and critical illness ranking as areas that consumers are keen 
to seek more protection in the future. The stress of the pandemic has also 
made insurance customers more price sensitive. Across all the markets, 80% 
of respondents said that price is the most important factor in insurance 
purchase decisions (up 5% from 2020). COVID-19 has also prompted 
greater attention to policy coverage. When asked, 33% of respondents in the 
region rated breadth of cover as the most important insurance element – this 
is of particular importance to buyers in Mainland China, Hong Kong and 
Malaysia. In addition, customers now see digital access to process 
transactions and speed of claim processing/payment as standard offering 
when looking for policies. 

Swiss Re’s survey also highlights how the pandemic has promoted more 
proactive management of personal health and increased emphasis on mental 
wellness. Across the region, 71% of respondents indicated they are 
practicing stricter personal hygiene habits, 50% implementing healthier diets, 
48% getting more exercise and 40% practicing better sleeping habits.  

"We are seeing clear evidence that lifestyle factors affect our health, and 
insurance companies play an important role in promoting wellbeing," said 
Michael Rolf, Head Solutions Groups Life & Health Asia, Swiss Re. "Mental 
wellbeing, sleep, exercise and nutrition were all highlighted in the survey. 
These are a few of the lifestyle factors we refer to as 'The Big Six' because 
they present many opportunities for our industry – alternative data use, better 
customer journey and engagement, an ability to improve customer health, 
and the possibility of underwriting in an entirely new way."  

The increased use of health apps is an area where insurers can play a more 
important role in engaging consumers. Since the start of the COVID-19 
outbreak, we have seen significantly higher acceptance of digital 
interactions with insurers and more frequent digital touchpoints for health 
management and insurance purchases, especially in emerging Asia. The 
survey shows in the past six months, 39% of the total insurance policy 
purchases were completed using insurers' online platforms or via an 
app. Going forward, we expect digital insurance purchases to continue to see 
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an uptick in APAC, with 50% of respondents interested in purchasing through 
an insurer's website or app in the future. As such, the insurance industry will 
need to continue to apply digitalisation throughout the insurance value chain 
to remain relevant and connected to customers.   

This year's survey showed that many people are keen to return to some 
semblance of normal social life, although one third of respondents are still 
keen to maintain social distancing and avoid large gatherings such as 
concerts and festivals due to the uncertainty around COVID-19. With social 
behaviours evolving, there are opportunities for insurance companies to tailor 
new and more flexible solutions to meet evolving consumer needs – for 
example protection for consumers' increasing online transactions. 

Heightened risk concerns around mental wellbeing and growing interest in 
non-traditional distribution channels have given rise to more innovative 
product offerings across the APAC region. The re/insurance industry is in a 
unique position to extend its offerings and help individuals and families to 
strengthen their resilience now, to ensure they are prepared for the future.  

 
 
Note: please contact Media Relations for market-specific survey results.  
 
 
 
Swiss Re 
The Swiss Re Group is one of the world’s leading providers of reinsurance, insurance and 
other forms of insurance-based risk transfer, working to make the world more resilient. It 
anticipates and manages risk – from natural catastrophes to climate change, from ageing 
populations to cyber crime. The aim of the Swiss Re Group is to enable society to thrive and 
progress, creating new opportunities and solutions for its clients. Headquartered in Zurich, 
Switzerland, where it was founded in 1863, the Swiss Re Group operates through a network 
of around 80 offices globally. It is organised into three Business Units, each with a distinct 
strategy and set of objectives contributing to the Group’s overall mission. 

 
For logos and photography of Swiss Re 
executives, directors or offices go to 
https://www.swissre.com/media/electronic-
press-kit.html 

For media 'b-roll' please send an e-mail to 
media_relations@swissre.com 

 

 

 

Cautionary note on forward-looking statements 
Certain statements and illustrations contained herein are forward-looking. These statements 
(including as to plans, objectives, targets, and trends) and illustrations provide current 
expectations of future events based on certain assumptions and include any statement that 
does not directly relate to a historical fact or current fact. 

https://www.swissre.com/media/electronic-press-kit.html
https://www.swissre.com/media/electronic-press-kit.html
mailto:media_relations@swissre.com
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Forward-looking statements typically are identified by words or phrases such as “anticipate”, 
“assume”, “believe”, “continue”, “estimate”, “expect”, “foresee”, “intend”, “may increase”, “may 
fluctuate” and similar expressions, or by future or conditional verbs such as “will”, “should”, 
“would” and “could”. These forward-looking statements involve known and unknown risks, 
uncertainties and other factors, which may cause the Group’s actual results of operations, 
financial condition, solvency ratios, capital or liquidity positions or prospects to be materially 
different from any future results of operations, financial condition, solvency ratios, capital or 
liquidity positions or prospects expressed or implied by such statements or cause Swiss Re to 
not achieve its published targets. Such factors include, among others: 

• the frequency, severity and development of insured claim events, particularly natural 
catastrophes, man-made disasters, pandemics, acts of terrorism or acts of war;  

• mortality, morbidity and longevity experience; 
• the cyclicality of the reinsurance sector;  
• central bank intervention in the financial markets, trade wars or other protectionist 

measures relating to international trade arrangements, adverse geopolitical events, 
domestic political upheavals or other developments that adversely impact global economic 
conditions; 

• increased volatility of, and/or disruption in, global capital and credit markets;  
• the Group’s ability to maintain sufficient liquidity and access to capital markets, including 

sufficient liquidity to cover potential recapture of reinsurance agreements, early calls of 
debt or debt-like arrangements and collateral calls due to actual or perceived deterioration 
of the Group’s financial strength or otherwise; 

• the Group’s inability to realize amounts on sales of securities on the Group’s balance sheet 
equivalent to their values recorded for accounting purposes; 

• the Group’s inability to generate sufficient investment income from its investment portfolio, 
including as a result of fluctuations in the equity and fixed income markets, the composition 
of the investment portfolio or otherwise;  

• changes in legislation and regulation, or the interpretations thereof by regulators and 
courts, affecting the Group or its ceding companies, including as a result of comprehensive 
reform or shifts away from multilateral approaches to regulation of global operations; 

• the lowering or loss of one of the financial strength or other ratings of one or more 
companies in the Group, and developments adversely affecting its ability to achieve 
improved ratings; 

• uncertainties in estimating reserves, including differences between actual claims 
experience and underwriting and reserving assumptions; 

• policy renewal and lapse rates; 
• uncertainties in estimating future claims for purposes of financial reporting, particularly 

with respect to large natural catastrophes and certain large man-made losses, as 
significant uncertainties may be involved in estimating losses from such events and 
preliminary estimates may be subject to change as new information becomes available; 

• legal actions or regulatory investigations or actions, including in respect of industry 
requirements or business conduct rules of general applicability; 

• the outcome of tax audits, the ability to realize tax loss carryforwards and the ability to 
realize deferred tax assets (including by reason of the mix of earnings in a jurisdiction or 
deemed change of control), which could negatively impact future earnings, and the overall 
impact of changes in tax regimes on the Group’s business model;  

• changes in accounting estimates or assumptions that affect reported amounts of assets, 
liabilities, revenues or expenses, including contingent assets and liabilities;  

• changes in accounting standards, practices or policies; 
• strengthening or weakening of foreign currencies;  
• reforms of, or other potential changes to, benchmark reference rates;   
• failure of the Group’s hedging arrangements to be effective; 
• significant investments, acquisitions or dispositions, and any delays, unforeseen liabilities 

or other costs, lower-than-expected benefits, impairments, ratings action or other issues 
experienced in connection with any such transactions; 

• extraordinary events affecting the Group’s clients and other counterparties, such as 
bankruptcies, liquidations and other credit-related events; 

• changing levels of competition;  
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• the effects of business disruption due to terrorist attacks, cyberattacks, natural 
catastrophes, public health emergencies, hostilities or other events;  

• limitations on the ability of the Group’s subsidiaries to pay dividends or make other 
distributions; and  

• operational factors, including the efficacy of risk management and other internal 
procedures in anticipating and managing the foregoing risks. 

 

These factors are not exhaustive. The Group operates in a continually changing environment 
and new risks emerge continually. Readers are cautioned not to place undue reliance on 
forward-looking statements. Swiss Re undertakes no obligation to publicly revise or update any 
forward-looking statements, whether as a result of new information, future events or otherwise. 

This communication is not intended to be a recommendation to buy, sell or hold securities and 
does not constitute an offer for the sale of, or the solicitation of an offer to buy, securities in any 
jurisdiction, including the United States. Any such offer will only be made by means of a 
prospectus or offering memorandum, and in compliance with applicable securities laws. 


