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EBCG
Partner
Chris Burns has over 35 years of experience in the employee benefits,
healthcare and digital health industries in the U.S. as well as globally.
In his career, Chris has built a highly successful track record driving revenue
growth, strategic planning, improving operational efficiencies, identifying/
developing talent, expanding margins and increasing market share in a
competitive environment. He has led large, publicly-held organizations as
well as fast-growing, privately-held start-ups. Chris has also built deep
expertise in the fields of healthcare, digital health and employee benefits
in the U.S. as well as over 75 countries around the world. He has consulted
on all aspects of U.S. and global employee benefits programs including
multinational pooling, captives and global benefits strategy. Chris has had
significant P&L responsibility in the U.S. as well as internationally on a
country, regional and global basis.
Since April, 2018 Chris has been a Partner at EBCG, a national and global employee benefits consulting firm. For 25
years, EBCG’s team of consultants has helped companies unlock hidden value in their programs. EBCG is a member
of the WBN network operating in over 130 countries around the world.
Previously to EBCG, he served as VP, Sales at Vida Health, a digital health start-up in San Francisco. Prior to Vida,
he was Managing Director at Sequoia Consulting Group in San Mateo, Ca. Sequoia is a national, full-service employee
benefit and insurance consulting firm. In this role he was responsible for leading all consultant teams including sales,
401K, risk management, client service, wellness and global solutions.
Prior to Sequoia, Chris served at the Willis Group in New York City as Chief Executive Officer for the Employee
Benefits Practice. This included over $500 Million in revenue and 3,000 employees in more than 75 countries
around the world. Prior to Willis, he worked at Mercer as a Principal based in New York City. Earlier in his career,
Chris also held senior international positions abroad for 12 years at Cigna in Athens with responsibility for Greece,
Middle East/Africa, Cigna in Rio de Janeiro with responsibility for Brazil and at AIG in London with responsibility
for the U.K. and Europe.
Chris serves on the Boards of several privately held firms in the healthcare, mobility and HR software sectors. He is
a 1978 Graduate of Boston College.
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Global Benefits Vision: What is your role in your
company and what is your background?

GBV: There sometimes seems to be confusion
around the concepts of ‘hi-tech’, such as digitization,
automation, big data, artificial intelligence, and

Chris Burns: I am a Partner at EBCG LLC.

InsurTech. - can you define InsurTech?

We are a national and global employee benefits
consulting firm. For over 25 years, our team

CB: The word “insurtech” was inspired by and

of consultants has helped companies unlock

is a subset of the term “fintech” referring to the

hidden value in their programs. With 5 offices

financial services industry. In other words, it

across the U.S., we work with both large and

is a relatively new word that is applied to the

mid-sized companies. We are also a member
of the Worldwide Broker Network (WBN), which
allows us to assist our clients in over 100

various segments of new technologies that are
disrupting the insurance industry.

countries around the world.
I have over 35 years of experience in the
employee benefits, healthcare and digital health
industries both in the US as well as globally. In
that time I’ve held senior leadership roles with
overall P&L responsibility at large, publiclyheld organisations as well as fast-growing
start-ups.
Most recently and prior to EBCG, I lived in
Silicon Valley for 5 years and worked for Vida

GBV: Do have numbers / data about the insurtech
landscape that you could share with us (by region, by
products, by processes, by development stage, …)?

CB:

Investment

in

the

global

insurtech

sector has increased at a compound annual
growth rate of 36.5% between 2014 and 2017.
In addition, the number of deals in the same
period rose by 29% - about 94 in 2014 to 202
in 2017. Approximately $5 billion has been

Health, a start-up based in San Francisco.

invested in insurtech thus far and the increase

Working at Vida gave me the unique opportunity

in venture capital investing in insurtech has

to learn about the growing problem of chronic

been fairly dramatic. Looking at this globally

disease both in the US as well as globally. I also

and

learned a great deal about working at a start-

insurtech activity has been in the P&C sector,

up and what works, what doesn’t and the keys

with 33% on health and 20% on life. However,

to successfully building a thriving company

the health and life sector has been growing

from an initial idea.

faster than P&C.

by

insurance

sector,

about

46%

of
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VC
Venture Capital

In terms of geography, the U.S. has been the

becoming partners in ventures where they

pioneering market for insurtech, particularly

retain ownership of the customer while fintech

from Silicon Valley. The U.S. comprises about

improves the user experience. I believe that

45% of the global insurtech industry with

companies in the Insurance industry will follow

40% from the EMEA – (particularly the UK and
Germany), and a growing 15% from China/Asia.

the same path with insurtechs.
For example, I learned recently that most

GBV: Today, what markets do insurtechs focus
on: are they addressing life/nonlife, pensions,
individual/SMBs/ corporate?

insurtechs are focused on enabling the insurance value chain as opposed to disrupting it.
A recent McKinsey survey showed that 61% of
the time insurance companies and technology

CB: According to McKinsey, about 40%

companies are partnering to enable the value

of insurtechs have a value proposition built

chain and only 9% of the time is their a focus

around finding new ways of growing, either by

on disrupting the insurer.

introducing new products/services or entering
new segments. 22% are focused on lowering
acquisition costs by providing customers with

GBV: Does that mean that insurtech is slowly

a digital interface. The remaining insurtech

getting to the core of the insurance business, which

firms have built a value proposition around
lowering costs for policy administration and
claims management through digital processes.
Like fintech, the focus has historically been on
the retail segment with 75% going toward the
retail client; however, there has been a recent
shift toward the commercial segment.

is about assuming and destroying risk as opposed to
selling financial products?
Because I haven’t seen that many being set up as
pure player real

insurance companies.

CB: Thus far, there have been relatively few
examples of tech firms becoming major rivals

GBV: Why do you think that is?

to insurance companies. It’s very difficult for
smaller insurtechs to be an insurer in most part

CB: Many insurtechs feel that the employer

due to sizable capital requirements.

segment is ripe for change including increasing
efficiencies and realizing greater engagement
with employees. The employer segment also

GBV: Who are the investors in these insurtechs?

has a very large total addressable market.
CB: There are several sources including
GBV:

Today, what components of the value

chain do insurtechs focus on (intermediation, direct
insurance, reinsurance; discrete processes or tasks)?
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venture capital (VC) firms that specialise in
the insurance or health care industry. There
has been a huge increase in the number of VCs
investing in this area, particularly in digital

CB: Insurers have been following a similar

health, which I see as one of the major areas

path as financial firms in responding to the

for insurtech as there is a global need for their

challenge of the technology industry. Companies

services and the total addressable market

in the financial industry have been increasingly

is huge.
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In addition, insurers are partnering with
Insurtech’s as well as setting up financing

GBV: What do you see emerging in the next six to
12 months?

arms for investing in the most promising of
these companies.

CB: I believe that the rise and overall impact
of insurtechs will continue and gain significant
strength over the next five to ten years.

GBV: Which insurtech products or services are
being put to use in the market either directly or
through carriers?

For example, I mentioned earlier that about
$5 billion has been invested in insurtech as
of 2018. In looking at future growth areas for

CB: I have a top ten list including both prop-

insurtech, the health care industry is $12 tril-

erty/casualty as well as employee benefits. In

lion globally and it’s increasing by an 8 to 9%

no particular order, they are:

inflation rate per year. In the US it’s a $3.2 tril-

1. Ride-sharing solutions;

lion industry which is over 20 percent of our
GDP, growing at a 6-8 percent clip every year in

2. Usage-based insurance, i.e. pay as you go;
3. New models of advice such as insurance
advice or investment advice, typically
utilising artificial intelligence,
4. Self-directed services;
5. Connected health and medical devices such
as wearables like an Apple Watch or FitBit;

terms of inflation. As a result, we have a major
cost problem in healthcare and Insurtechs can
play a major role in creating greater efficiencies thru for example, increasing utilization of
artificial intelligence. In addition and as mentioned before, there are aging societies in the
many countries including the US, Korea, Japan,
Europe and China to name a few, where up to
80% of healthcare costs are due to the increasing incidence of chronic disease. We believe

6. A connected smart car that would

insurtechs can offer greater engagement of

impact auto claims frequency;

individuals that have one or more chronic con-

7. Remote-access data capture is becoming
very important – data analytics is
a huge issue and opportunity;

ditions as well as realize better outcomes than
current methods. As this occurs, insurtech can
have a positive and dramatic effect on reduction of healthcare costs.

8. Robotics automation and core insurance;
9. Blockchain and how that’s going to affect
insurance contracts and security of data;

GBV:

I may be wrong, but most insurtechs

operating today tend to be distributors, contributing
to sales and marketing side of the business as

10. Digital health technologies focused
particularly on chronic disease, where up
to 80% of claims cost in a self-insured
environment is due to chronic conditions
among the employer population.

opposed to a risk carrier. Is that a sign that brokers
and agents are inefficient or is it really a barrier
to entry that resides in regulations and capital
requirements?
CB:

This is becoming a problem in ageing societies
around the world.

The

broker/consulting

industry

has

been challenged with the speed and strength
of the rise in the insurtech industry and its
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effect on their clients. In the last couple of

are experiencing with the overall rise in cost,

years, insurtechs have moved from the early

I believe healthcare is the area that’s ripe for

adoption phase to mainstream. Some in the

disruption and major change.

consulting industry been slow in recognizing
this development. Today, every consultant has
to be fairly proficient at understanding which
insurtech’s are best of breed and how they can

GBV: What kind of initiatives in terms of insurtech
has your own company led?

add value to their clients and help solve their
key issues. Insurtech can also add significant

CB: It’s really a twofold view: we are an

value to a consultants business and for example,

employee benefits consulting firm working

create efficiencies in their internal processes.

with both large and mid-market firms that
self-fund their healthcare costs. As a result,
a major focus is making sure that among the

GBV: When you observe insurance/reinsurance

hundreds of insurtechs, we understand who are

organisations, what do you see as the challenges

the top five leaders in each of the key areas so

they encounter when they try to embed or implement

we can bring the best solutions to our clients

insurtech components into their own processes?

and add the greatest value. It is also critical we
have a clear understanding of key trends for the

CB: That’s a really interesting question.

future and where new insurtechs are emerging

First of all and as you can imagine, the

with best in class solutions that can solve our

culture of an insurer is more corporate and

client’s needs now and in the future.

conservative versus a tech firm, which is based
on entrepreneurship and a desire to make a

The era of early adopters in the employer

huge impact in their market in a short period

space is over and insurtech has now become

of time. How you bring these cultures together

mainstream. Employers feel challenged by so

can be problematic.

many different firms that they need to have
someone understand their key needs and be

I think what most companies are beginning
to do is to follow the same model as fintechs

able to identify the best insurtechs to help solve
these issues.

including the identification of how technology
can help them improve in key areas. I believe it

Secondly, we are also interested in insurtechs

is smart to first partner with the best insurtechs

that can help us be more efficient in our internal

you can identify and that can help you in those

processes and in the way we communicate with

critical areas.

our clients and achieve greater engagement
and faster service via those technologies.

GBV: If I were to invest either time or money today
in insurtech, which segment would you recommend
as a growth strategy?

GBV: We know you are also a member of The
Worldwide Broker Network (WBN). Have any
members come to you for advice in that respect?

CB: There are many promising areas in the
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insurtech industry. However and due to the

CB: WBN has an increasing interest in

size of the healthcare industry around the

insurtech, both in the property/casualty and

world and the difficulties various societies

employee benefits sectors. We have recently
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launched an Insurtech Committee of WBN

as the banking industry learned with fintechs,

members who have partnered and/or focused

adoption of these new technologies can lead to

with various technology firms to assist their

a significant improvement in products/services

daily business development and client service

and overall client satisfaction.

function, locally, regionally and globally. For
example, one of our members recently presented

GBV: The change or improvements we have

at our global conference in Cartagena on their

through computers was mainly internally driven,

Insurtech strategy using robots to improve

whereas today it’s more about adopting innovation

employee benefits processes. Another one of

that has been developed by outside entities and

our members is working with a technology

trying to embed or replace those existing processes.

firm around data integration and efficiencies.
CB: There are very few examples of insurance
companies developing their own technology
GBV: If I could be a bit provocative for a moment

products that compete against the best tech

and state that insurtech is taking the insurance

products from insurtechs. I think the reason

world by storm. If one is allergic to insurtech, is there

for that is insurers are not technology firms, so

any island of tranquillity that one might escape to

they simply won’t produce the best technology.

as niche in the insurance business that will not be

I think we’ve all learned that one of the best

touched? Or is all hope lost?

ways to adopt this new technology is thru
partnerships with insurtech’s.

CB: We all have lived our lives with change
being a constant. The rise of insurtech’s is no

GBV: What lessons have you learned from the

different. If you want to thrive in the insurance

near past and what perspectives would you like to

industry in the future, you need to embrace

share with our readers?

this change and be able to bring the best
technologies to your clients as well as utilize it
in your own firms.

CB: As I mentioned before, insurtechs are no
longer in the early adoption phase but, now
are in the mainstream. As a result, I believe
we are now going to see a pickup in the pace

GBV: Building on that point, if I look back on my

of change. One example is in health care:

experience and I’m sure yours is similar, going back

United Health Group just announced they have

the length of our careers, our companies have been

partnered with Apple on the Apple Watch and

early adopters of computing, computer languages,

the watch is now part of United Health Group’s

networks even way before the internet; we also

wearable device program that motivates people

have always used actuaries who did big data before

to walk 12,000 steps per day. Those who join

we started calling it big data, and we used data

United Health Care Motion, as it’s called, can

warehouses that are called data links today. So

now purchase an Apple Watch, initially paying

what’s so new about this insurtech movement?

just the tax and shipping, and utilize program
rewards toward the purchase price of the

CB: I believe part of the issue is that insurers

device by meeting those goals. Insurers using

have been somewhat reticent and slow to adopt

technology to create incentives to improve the

new technologies. Their culture tends to be

health of their insured’s is pretty exciting to

status quo rather than embracing substantial

see and we’ll see more examples like this in

change in a short period of time. However and

the future.
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Another example is in the life insurance

GBV: What is insurtech’s potential in regard to

industry. Vitality Health & Wellness - part

local employee benefits; global mobility, global

of Discovery, a health insurer based in South

employee benefits optimization, or life/health

Africa, partnered with Apple several years
ago. They now work with John Hancock Life

reinsurance?
CB: Insurtech will have a significant impact

Insurance who offer two term life products

in all of those areas but, in different ways.

that reduce premiums and earn rewards by

We’re already starting to see some of that

living healthy with the John Hancock Vitality

taking place on a local basis. For example, the

Program. If you abide by the Vitality wellness

NHS in the UK has recently adopted these new

program and goals, you can actually reduce the

insurtech technologies to reduce costs and the

cost of term life via John Hancock.

local private insurance community are doing
the same.

These are two good examples of how new

26

technology partnering with insurers to create

GBV: Chris, thank you very much for sharing your

better services for their clients which through

insights with our readers and we look forward to

incentives, can lower costs for the consumer.

reguar updates from you. ∞
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