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Abstract  

The current project focuses on developing a compelling value proposition for an insurance 

company, specifically addressing how to create more attractive solutions and deliver relevant 

experiences tailored to the preferences of younger generations. Grupo Ageas Portugal is the 

primary beneficiary of this effort. The challenge at hand required a detailed market assessment 

of the insurance industry and its stakeholders, involving a deep dive into the profile of younger 

generations. The project aimed at identifying their specific needs, and pain points, and 

recognizing trends that could be leveraged as opportunities for insurance companies. The 

primary strategic objective is to bridge the gap between insurance and the preferences of 

younger generations. The project outcome consists of several recommendations designed to 

establish authentic connections between the younger generation and insurance, derived from 

the study of twelve hypotheses. These recommendations cover key areas that will serve as a 

foundational framework to understand and engage this segment—an accomplishment that no 

other insurance company in Portugal has successfully achieved. To kickstart this innovative 

initiative, a new value proposition and pilot setup is proposed.  

 

Keywords: Strategy Consulting; Strategy; Insurance; Younger Generations; Innovation; 

Digital Solutions; Impact. 
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1. Project Overview 

1.1. Project Context and Project Governance 

Consulting Labs serve as dynamic programs for students to engage in real-life consulting 

projects within a professional context, fostering a collaborative environment between students 

and organizations. This symbiotic relationship generates mutual value as students apply 

theoretical knowledge to demanding real-world projects. By working on projects tailored to 

companies’ objectives, students enhance their skills, refine methodologies, and gain practical 

insights. Additionally, these labs offer students an opportunity to delve into specific industries, 

in this case, the insurance industry, where Grupo Ageas Portugal is inserted, comprehensively 

understanding organizational operations, business units, and offered products/services. 

Engaging with proficient professionals, students refine critical-thinking skills, flexibility, and 

adaptability, ensuring a robust foundation for their future endeavours. Simultaneously, 

organizations benefit from the fresh perspectives and analytical capabilities of student teams, 

challenging conventional mindsets and introducing innovative ideas. The external and research-

based approach adopted by students provides Grupo Ageas Portugal with unbiased problem-

solving methods, contributing valuable insights. In essence, Consulting Labs create a win-win 

scenario, where students gain hands-on experience, and organizations receive tailored solutions 

from a talented and objective external perspective. 

The project’s main goal was to create more appealing solutions and provide an 

emotional and relevant experience to the younger generations. The Consulting Team from 

Nova SBE collaborated with Grupo Ageas Portugal for four months actively contributing with 

relevant insights and validating ideas to shaping the value proposition and developing the new 

strategy. The feedback, support, and guidance given by the steering committee, the follow-up 

team, and the Project Manager were fundamental to the project’s success. The steering 

committee, which ensured the recommendations given by the Consulting Lab team were in line 
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with business expectations, was composed of Dr. Nuno Gomes Duarte, Dra. Sofia Tomás, Dra. 

Teresa Bartolomeu, Dr. Miguel Anjos, Dra. Katrien Buys, Dr. Nuno Horta, Dra. Carolina 

Delgado, Dra. Flávia Nobre and Professor Constança Casquinho. The follow-up team 

comprised Dr. Diogo Figueiredo and Dr. Henrique Figueiredo, who were responsible for 

offering weekly feedback and assisting the Consulting Team. Additionally, Dr. Diogo 

Figueiredo was the Project Manager and was responsible for giving ongoing support to the 

project team to ensure fit with Ageas expectations and ensure the consultancy project service 

provided by the team was tackling the challenge and was going in the right direction.  

1.2. Project Challenge 

In the dynamic landscape of the Portuguese insurance industry, tapping into the younger 

demographic has proven to be a challenging endeavour for many companies, and stands 

as untapped territory yet. Acknowledging the potential perception of the insurance industry as 

dull, especially among the younger demographic who may not fully understand the concept of 

risk or safety or, are not yet in life stages that need insurance services, Grupo Ageas Portugal 

has already initiated various efforts to explore this territory. One of the initiatives of Ageas was 

“Backpack,” a research and value proposition design project that emerged as a finalist in Grupo 

Ageas Portugal’s internal entrepreneurship program, Inside. Additionally, they undertook a 

substantial quantitative study focused on understanding the insurance purchasing habits and 

behaviors of individuals aged 20 to 35. Looking internationally, several insurance companies, 

such as Lemonade, Zurich Klink, and Marmalade, are actively venturing into the vast market 

segment of younger generations, employing personalized products and more engaging 

communication strategies.   

Therefore, recognizing the potential within the younger generations and understanding that 

they demand more than traditional insurance offerings, Grupo Ageas Portugal has embarked 

on a journey to position itself as the insurance brand that understands, connects with, and 
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ultimately caters to this segment. To achieve this, the company sought the expertise of the 

Consulting Lab to navigate the next phase of this venture and create solutions for the target 

demographic. 

1.3. Project Scope and Goals  

The Consulting Lab’s objective was to develop a value proposition for Grupo Ageas 

Portugal, aimed at understanding how to create more appealing solutions and provide 

emotional and relevant experiences for younger generations. This project focuses on the 

Portuguese market and specifically targets long-term young residents aged between 15 and 

35 years. While the primary beneficiaries of this project are the younger generations, many 

other entities stand to benefit, including Grupo Ageas Portugal, both direct and indirect 

competitors, insurtech companies, insurance brokers, and the Portuguese government.   

To accomplish the successful development of a value proposition for this group, sub-goals 

were defined to delineate the direction and trajectory of the project. Initially, the team conducted 

an in-depth analysis of younger generations, encompassing the understanding of their distinct 

needs and behaviors, benchmarking of national and international insurance companies, 

identification of purchase and interaction barriers, as well as segmentation within the specified 

age groups. Subsequently, the design of a compelling value proposition and associated 

strategies for the defined targeted insurance segments, entailing the identification and 

prioritization of insurance and related products/ services for this demographic, ideation of a 

value proposition based on findings and the definition of communication and interaction 

strategies. Ultimately, the setup of a pilot program, including the definition of a roadmap 

outlining key activities for implementation followed by the conduction of a cost-benefit 

analysis of the solutions that were established to be tested in the pilot.    
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2. Methodology 

2.1. General Methodology and Project Roadmap 

The project unfolds in four distinct phases to ensure appropriate and proper development 

of the project in analysis, each contributing a unique facet to the innovative approach that will 

be further present.   

Phase 1: Diagnosis  

From September 10th and October 3rd (3 weeks). The diagnosis phase comprised, on one 

hand, the alignment of expectations and relevant aspects of the project with the innovation 

team of Grupo Ageas Portugal, through an organized meeting. On the other hand, this phase 

includes the understanding of how the insurance industry works and evolves, the 

surrounding environment, current and future trends, as well as, internally the Grupo Ageas 

Portugal. Even within this phase, was developed an understanding of the reasons why the 

younger generation is an attractive segment of the industry. Therefore, this phase 

encompassed a Situation Analysis, Baseline Research, and the Project Methodology. These 

aspects were subsequently presented in the initial steering committee meeting, which focused 

on the introduction of the Kick-Off Document that included all these points. 

1st Steering Committee  

The meeting with the steering members occurred on October 4th and its main goal was to 

present the Kick-Off document that comprised the team presentation, the baseline definition, 

the scope of collaboration, the goals and deliverables, the project methodology, and the 

calendar. All the topics approached in this steering were based on the findings of the 1st phase. 

Phase 2: Analysis 

From October 5th to November 13th (6 weeks). The analysis phase included the analysis of 

the insurance and non-insurance needs and behaviours of the younger generations residing 

in Portugal, the identification of purchase and interaction barriers related to insurance 

products and companies, the benchmark of national and international insurance companies, 
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the identification of key differences and segments within the several age groups and the 

subsequent creation of personas. Furthermore, still in this phase, preliminary hypotheses were 

developed. To carry out all the mentioned points within this analysis, qualitative and 

quantitative research was performed, through interviews and a survey, respectively, and 

respective analysis and profile segmentation analysis.   

2nd Steering Committee 

The 2nd steering meeting took place on November 14th and fulfilled the purpose of 

presenting the key findings of the performed qualitative and quantitative research, the 

profile segmentation analysis and the hypotheses formulation and prioritization, encompassing 

the following main areas: client, product and services, communication, and internal initiatives.    

Phase 3: Value Proposition Design 

From November 15th to December 13th (4 weeks). The value proposition design was 

essentially the development of several recommendations to cover the different preferences, 

needs and pain points identified in the analysis phase by the younger generation. As the project 

required a restructuring of the insurance market, there was a need to develop several more 

general recommendations within the chosen areas: education, product, beyond insurance, 

internal initiatives, touchpoints, promotion, and channels. Additionally, it should be noted 

that the key players were being referenced in the recommendations. To complement these 

recommendations was also developed customer journeys according to the segments defined.    

Phase 4: Pilot Set-up 

From December 1st to December 13th (2 weeks). During the pilot set-up phase, the team 

delivered numerous strategic and implementable recommendations to steer Grupo Ageas 

Portugal in project implementation. This included providing a roadmap outlining key 

activities, establishing relevant KPIs and developing a cost-benefit analysis. 
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3rd Steering Committee – The 3rd steering meeting was held on December 14th. This 

steering united the presentation of both the design and piloting phases, encompassing all the 

integral aspects of these stages.  

2.2. Phase 1: Diagnosis 

Situation Analysis  

The situation analysis was divided into two key components: External Analysis and 

Internal Analysis. In the External Analysis, the team conducted a thorough PESTEL analysis 

to gain insights into the macro-environment. Moving on to the Internal Analysis, the team 

concluded the situational assessment by performing a comprehensive Strengths, Weaknesses, 

Opportunities, and Threats (SWOT) analysis. Subsequently, these insights were integrated into 

the Threats, Opportunities, Weaknesses, and Strengths (TOWS) matrix. It’s crucial to highlight 

that Five Forces insights are spread across the situation analysis, both in external and internal 

analysis, where pertinent aspects of the model were discussed. 

Baseline Research  

Our study delves into present market trends, accentuating their impact on the insurance 

industry, while also forecasting future trends and underscoring their significance for both the 

insurance sector and younger generations.   

2.3. Phase 2: Analysis 

Brainstorming Sessions 

The Consulting Lab team conducted several strategic meetings with collaborators from 

Grupo Ageas Portugal. Each meeting had specific objectives, playing a crucial role in the 

successful completion of this project stage. On October 16th, the team held a meeting with Dra. 

Carolina Delgado to present the team’s idea for project segmentation and receive valuable 

feedback on the matter. The following day, on October 17th, the team met with Dra. Rafaela 

Mogas to understand the optimized structure for surveys and interviews, ensuring their 
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successful implementation and unbiased analysis. Concerning financial literacy, on October 

20th, the team met with Dra. Sarah Faleiros to comprehend the “No Poupar está o Ganhar” 

program. Additionally, on November 2nd, the team gathered insights from Dra. Maria Armanda 

Duarte and Dra. Ana Lages to understand the communication strategy and digital presence 

targeting the younger demographic. For a deeper understanding of Grupo Ageas Portugal’s 

sustainability initiatives, the team met on November 3rd with Dra. Flavia Nobre. These meetings 

facilitated the team’s construction of project segments, aligned our approach with Grupo 

Ageas Portugal, and assisted in generating hypotheses for the project.    

Qualitative Interviews 

The qualitative research was a crucial iterative step aimed at gathering insights to construct 

a comprehensive quantitative survey covering all key areas. It played an essential role in 

accurately defining segmentation profiles. This qualitative phase involved conducting 12 

interviews, ensuring a balanced gender representation with 50% male and 50% female 

participants. The age distribution was diverse, with two participants under 18, five between 18 

and 23 years old, three between 24 and 29 years old, and two between 30 and 35 years old. The 

intentional inclusion of participants from several age ranges was imperative to highlight 

discernible differences in needs and fears across different segments and life situations. The 

detailed questionnaire utilized during the interviews is outlined in Appendix 1.  

Quantitative Research 

After gathering insights from the diagnosis phase, the team, in collaboration with Dr. Diogo 

Figueiredo and Henrique Figueiredo, aimed to better understand younger generations through 

a quantitative research initiative. A survey created with the Qualtrix base-tool was designed, 

consisting of 40 questions, with four primary goals: understand preferences, needs, and 

dreams but also fears, anxieties and frustrations of younger generations; comprehend their 

financial situation and related strategies; explore their attitudes towards insurance/current 
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insurance situation; and analyze demographic data. The survey script is provided in Appendix 

2.   

The survey was spread through the different networks, shared on social media platforms 

like Instagram and Facebook and to a middle and secondary school. Demographically, 251 

people completed the survey, with 70% identifying as female, 28% as male, and the remaining 

respondents identifying differently. Of these, 61% reported still living with their parents, 15.7% 

with housemates, 6.9% with other arrangements, 6.5% with their partner, and 2.8% with 

children. Regarding education, half of the respondents held only a bachelor’s degree, and a 

quarter completed only high school, followed by respondents who possess a master’s degree 

and those who had only completed elementary school. All the data and insights used to 

formulate the hypothesis and to validate them are present in Appendix 3.  

Hypothesis Formulation  

Through market assessments and quantitative and qualitative analyses, the Consulting Lab 

team gleaned insights into the needs and pain points, subsequently crafting twelve hypotheses. 

These hypotheses span various domains, including clients, products and services, 

communication, and internal initiatives, all tailored to meet the specific preferences of 

younger generations within the insurance industry.  

2.4. Phase 3: Recommendations and Value Proposition Design 

Brainstorming Sessions 

The team met with Dr. Henrique Figueiredo and Dr. Diogo Figueiredo and decided that, 

given the broad scope of the project, it was preferable to go for more general 

recommendations instead of specific ones. Several areas were worth tackling, thus, creating 

many proposals would serve as a more useful base for future development of this project 

internally.  
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2.5. Phase 4: Pilot Set-Up  

Brainstorming Sessions: 

Two brainstorming sessions were hosted, one within the Consulting Lab team and Dr. 

Diogo Figueiredo and the other with the Innovation department. The first one was focused on 

delineating the most important recommendations and the respective testing that could be 

performed to later evaluate if implementing them was worth it or not. In the second session, the 

Innovation department recommended that the team defined a timeline for all pilot initiatives. 

This way, the testing could be more phased-out and lower investments would have to be made. 

Investing in specific recommendations first and only after having positive results and achieving 

a breakeven, investing in the following ones.     

2.6. Literature Review  

The literature review was focused on the analysis of critical aspects regarding brands 

attracting younger consumers, new insurance landscape and how corporate strategies are 

changing as new business models integrate open innovation and cope with its challenges. 

In the contemporary digital landscape, future consumers engage with brands in early stages 

of their lives. This presents an opportunity for businesses to establish connections with new 

audiences during their formative years. Consequently, creative teams face a distinctive 

challenge as they endeavor to strike a delicate balance between the preferences and tastes of 

emerging audiences and those of their existing customer base (Adobe 2022) . Attraction to 

brands and consequent loyalty by younger generations is still an emerging topic in academic 

literature. Additionally, even though this is the generation spending more time online, the 

connection between online behaviour and offline brand intentions among younger generations 

is still not well understood, limited understanding exists about factors influencing consumers’ 

intention to co-create value and their willingness to pay a premium price for brands on social 

media (Wallace et al. n.d.). However, this study findings emphasize the significance of brand 
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love in enhancing both these factors. Moreover, the research highlights the crucial influence of 

brand trust in moulding both brand affection and overall brand results. Marketers are 

encouraged to capitalize on social media opportunities to nurture strong brand connections with 

younger consumers. 

Corporate strategy is evolving, and companies aim to provide value to diverse 

stakeholders and stay ahead of emerging non-traditional competitors, such as fintech firms 

and traditionally non-insurance companies. This shift requires a focus not only on traditional 

market considerations but also on rapidly developing new capabilities to be ahead of 

competition. Expedited acquisition or partnership strategies can effectively integrate essential 

data, digital, and innovation capabilities  (EY 2022). Users external to the firm emerge as a 

crucial wellspring of functionally novel innovations (von Hippel 2005). Open innovation 

paradigm assumes that there’s a lot of talent and knowledge needed for innovative projects 

located outside the firm (Leckel 2021), and can be defined as “a distributed innovation process 

that relies on purposively managed knowledge flows across organizational boundaries, using 

pecuniary and non-pecuniary mechanisms in line with the organization’s business model to 

guide and motivate knowledge sharing” (Chesbrough and Bogers 2014). It serves as an 

approach to connect local entrepreneurial ecosystem (including, for instance, students) with 

global networks.  

To further understand how Grupo Ageas Portugal incorporates and takes advantage of Open 

Innovation in its strategy, the Consulting Lab team hosted a meeting with Dra. Marisa Loureiro, 

Innovation Lead of the company. She clarified that the company’s concept of Open Innovation 

is closely tied with looking at the external environment to see what is new and 

challenging/being challenged by other entities to develop innovative projects. The main 

stakeholders they currently join forces with are universities (through challenges like the 

Hackathon and the Consulting Lab), clients (they have departments that are in close contact 

with them and perform market studies), current partners (like Millenium BCP, from which they 
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gather client information and brainstorm on strategies), start-ups and other big companies 

(where they create incubators to test out disruptive ideas). All these initiatives are extremely 

fruitful, however, Grupo Ageas Portugal also faces some challenges when it comes to Open 

Innovation, the main ones being scouting (large number of players to work with, which 

complicates the prioritization and choice of the most appropriate ones), choosing between big 

companies and start-ups (trade-off between data security, facilitation of processes and degree 

of innovation), the following phases after idea ideation (discovering the best path for the pilot 

and implementation, for example), high investments required, different cultures, among others. 

This collaborative business model is the future in all industries.   

2.6.1. Frameworks and Methodology Concepts   

Throughout the project, particularly in the initial stages, the Consulting Lab team employed 

various strategic frameworks and concepts to facilitate our understanding of the insurance 

industry, the competitive landscape within which Grupo Ageas Portugal operates, and the 

sources of competitive advantage for the company. These frameworks proved exceptionally 

valuable in rapidly grasping the overall landscape, guiding decision-making, and strategically 

planning to ensure the project’s objectives were met.  

[PESTEL] The PESTEL framework helped comprehend the external environment and its 

impact on the insurance industry. Furthermore, it was used to gain insights into events that 

could influence the perceptions of the younger generation on insurance and potential risks they 

could be exposed to. It is a technique for analysing the external business environment, that 

involves the examination of political, economic, sociocultural, technological, legal, and 

environmental forces that may have an impact on an organization (Paul, Yeates, and Cadle 

2010) 

 [SWOT] The SWOT framework was used to assess Grupo Ageas Portugal’s internal 

analysis and to scan future possibilities that may impact the recommendations to target younger 
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generations. SWOT is a technique to summarize external pressures facing an organization and 

the internal capabilities the organization possesses to respond to those pressures. The mnemonic 

stands for strengths, weaknesses, opportunities, and threats (Paul, Yeates, and Cadle 2010). 

 [TOWS] TOWS Matrix was used to identify the strengths of Grupo Ageas Portugal in 

conjunction with current and future opportunities, aiming to pinpoint potential sources of 

competitive advantage to target the younger generation. The matrix matches the environmental 

threats and opportunities with the company’s weaknesses, and especially, its strengths 

(Weihrich 1982). 

[Brainstorming] was constantly used throughout the project to guide the decision-making 

process. Brainstorming sessions were conducted within the Consulting Lab team, with the 

innovation team of Grupo Ageas Portugal, and during meetings with other departments and 

stakeholders. Brainstorming (BS) is one of the techniques for fostering group creativity, where 

ideas and thoughts are shared spontaneously among members to reach solutions to practical 

problems. It helps increase creativity in a corporate context and generates ideas, solutions, and 

clarifications in higher education (Al-Samarraie and Hurmuzan 2018). 

 [Co-Creation] The Consulting Lab team, as external strategy consultants, worked 

together consistently to create the most value for the organization, holding weekly meetings, 

and being present at the Grupo Ageas Portugal workplace to maintain human interactions with 

the team. Additionally, in the qualitative interviews, younger generations were asked questions 

to prompt them to think about possible solutions to insurance products they would like to have, 

enabling co-creation. “Co-creation has become a widely used term to describe a shift in thinking 

from the organization as a definer of value to a more participative process where people and 

organizations together generate and develop meaning” (Ind and Coates 2013).  

 [Open Innovation] At Grupo Ageas Portugal, the team interviewed a member of the 

innovation team to understand how the company practices open innovation. Open innovation 

is a paradigm that assumes that firms can and should use both external and internal ideas, as 
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well as internal and external paths to market while seeking to advance their technology. (The 

Oxford Review n.d.).  

 [Action Priority Matrix] After fully developing the hypotheses, we utilized this matrix 

to identify which hypotheses should be prioritized for the development of future solutions 

targeting younger generations. The matrix facilitates prioritization based on two variables: 

effort and impact. Divided into four quadrants, actions falling into the first quadrant are Quick 

Wins, the second are Major Projects, the third is Thankless Tasks, and the fourth is Fill-ins 

(Covey 1989). 

 [Deductive Reasoning] was valuable to develop the issue tree. Deductive reasoning is 

characterized by a sequence of statements that provide a comprehensive understanding of a 

situation. The process involves making a statement about a situation, commenting on the first 

statement with a second one, and drawing a conclusion that highlights the implications of these 

two situations. It is commonly employed in communication, presenting information in a 

structured and narrative-like manner (Minto 1987).  

 [Inductive Reasoning] It was also valuable to make the issue tree. Inductive reasoning, 

which addresses the question of ‘How?’, involves grouping similar ideas and drawing 

relevant conclusions. This process entails recognizing commonalities among various ideas, 

categorizing them under a unified concept, and deducing a conclusion based on the identified 

similarities, often encapsulated by a single defining word. Inductive reasoning is reader-

friendly, presenting implications or recommendations straightforwardly without exhaustive 

arguments (Minto 1987).  

3. Diagnosis  

3.1. Situation Analysis 

As already referred in the Methodology, the situation analysis was performed by conducting 

an external analysis of the insurance market and its external forces, namely through PESTEL. 
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Then, looking inwards, a SWOT analysis was carried out and, merging external and internal 

analysis, the TOWS analysis was developed. 

3.1.1. External Analysis  

3.1.1.1. PESTEL Analysis 

Global forces, including climate change, technology, workforce shifts, and economic 

volatility, are driving the need for widespread transformation in industries, including 

insurance, to remain relevant.  

Political factors 

The country’s political environment, regulatory regime, laws and initiatives affect the 

insurance industry as a whole. Furthermore, political forces could be vital in the attraction of 

insurance firms.  

Regarding the international political landscape, the past few years have been marked by the 

rise of geopolitical and energy risks, with costs for insurance companies. Countries were still 

starting to recover from the pandemic, having complicated policy environments when Russia’s 

military aggression against Ukraine erupted, resulting in a geopolitical tectonic shift (IMF 

2022). The recent escalation of Israel-Hamas conflict not only furthers tension between 

countries and inflation but also raises concerns regarding personal safety around the world 

(CNN Portugal 2023a). 

Portugal political landscape is marked by increased instability, with 15 ministers and 

secretaries of state resigned, including the Prime Minister (Governo da República Portuguesa 

2023a). Through different sectors strikes and protests have been taking place across the 

country. The recurring strikes by public workers have exerted pressure on both the public school 

system and the national healthcare system (Education International 2023)(CNN Portugal 

2023b). 
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Nevertheless, some initiatives targeting younger generations are taking place such as IRS 

Jovem, a special IRS tax regime for young workers (Autoridade Tributária e Aduaneira 2023), 

and the National Youth Plan (Instituto Português do Desporto e Juventude 2022). In addition, 

following the NextGenerationEU, the government created initiatives such as the Plano de 

Resiliência e Recuperação, which in turn was followed by Portugal 2030, to develop the 

Portuguese economy through sustainability, digitalization, and competitiveness (Portugal 

2030 2023).  

Economic factors 

Despite initial strides toward economic recovery from the pandemic aftermath, the year 

2022 was marked by a sharp slowdown in global economic activity, Russia’s invasion 

disrupted the global markets. 

Financial markets witnessed, on one hand, substantial devaluations in the world’s main 

stock indices, triggered by heightened uncertainty and the reversal of the expansionist nature 

of monetary policy. On the other hand, there was an increase in government bonds yields, in a 

context of escalating inflationary pressures and the ensuing expectation of a rise in the general 

level of interest rates. The changes in interest rates are likely to affect long term products, 

having a higher impact on life insurance than on non-life insurance. 

Portuguese GDP (Gross Domestic Product) continued a declining trajectory in the fourth 

quarter of 2022, reflecting the contraction in private consumption and the weakness of 

investment. Nevertheless, considering the remaining quarters, the Portuguese economy 

registered a growth of 6.7%. It is predicted, for 2023, a significant GDP slowdown (growing 

2.7% in 2023 and 2.4% in 2024), penalised by uncertainty over the progress of external demand 

and the evolution of inflation which, after standing at 8.1% in 2022, is expected to remain high 

in 2023 (5.4%) (Banco de Portugal 2030).  

The unemployment rate remained at historically low levels, standing at 6% in 2022, with 

a decrease of 0.6pp compared to 2021 (Governo da República Portuguesa 2023). According to 
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OECD and the Bank of Portugal, this will not be a trend for the following couple of years, 

with yearly rate projections of 6.5% in 2023 and 6.7% in 2024. Portugal is the 7th country with 

the highest youth (15 to 24 years old) unemployment rate in the EU, as of September 2023 

(OECD 2023). Regarding income, the average monthly salary of a Portuguese person younger 

than 25 years is approximately 1000€, below the EU’s average of approximately 1600€ (2022) 

(Eurostat 2023). The high rate of inflation, and deterioration of salaries, is putting pressure 

on younger consumers’ ability to pay their premiums.  

Property prices have been climbing since 2014, according to Eurostat, reaching an average 

year-on-year growth of 12.6% over the four quarters of 2022. Over the last two decades, there has 

been a decrease in the proportion of young homeowners in Portugal (Euronews 2023). 

70.7% of young adults aged 18-34 are still living with their parents in Portugal (Eurostat 2023). 

In 2022, overall insurance business volume decreased by 9.5% in Portugal, with the volume 

of direct insurance premiums standing at around €12B (Millenniumbcp Ageas 2023).  

Social factors 

The demographic landscape in Portugal is marked by an aging population and shifting 

urbanization trends. Consequently, there are new needs and preferences. 21% of the total 

residents in Portugal are aged between 15 to 34 and only 53% of them have voted in every 

election they were able to (Pordata 2023). According to the United Nations the number of 

people in Portugal from 15 to 34 years old will continue to decrease, with less than 0,74% of 

young people in 2025 than in 2023 (United Nations 2022). In 2021, 68% of young people 

between this range already have some form of income and save on average 27% of their total 

revenue. Getting better jobs is the main reason to get a higher education. 35% have 

completed university education and 20% studied at least one time abroad (FFMS 2021).  

The pandemic accelerated the need for change, consumers’ spending behaviour shifted, 

seeking more simple and holistic experiences, value-added services included with life, health, 

auto, and property insurance, and tailored offerings (Majesco 2023). Younger consumers have 



Group Part 

 

22 

demonstrated an overall preference for digital channels and e-commerce. They expect and 

demand digital capabilities from companies and new products that will align to their activities 

and behaviours.  Furthermore, Gen Z and millennials tend to be pragmatic, typically risk 

neutral, though lean slightly toward risk aversion (McKinsey 2022). This widened the Grupo 

Ageas Portugal between customer needs and expectations, and traditional insurance companies’ 

capabilities.  

Employment emerged as a crucial issue for Gen Z and Millennials with a 23% stronger 

view in finding or keeping a job and 37% in how they would like to work compared to the older 

generation (Majesco 2023). Environmental, social and sustainability related areas are also of 

keen interest to the younger generation.  

Technological factors 

According to the 2022 EU Digital Economy and Society Index, Portugal ranks 15th out of 

the 27 EU Member States (European Commission 2023), while more than 88% of Portuguese 

households had internet access (RTP 2022). Yet, most of the young population is, naturally, 

technologically proficient, since Millennials have grown up in an ever-evolving digital 

landscape while Gen Z never knew a world without advanced technology. The swift digital 

transformation, accelerated by the impact of the COVID-19 pandemic and geopolitical tensions, 

has expanded the arena for cybercriminals, and both generations are aware and concerned 

about cyber security and ID theft (Majesco 2023). 

Environmental factors 

Growing global risks that can be unpredictable, such as climate change, are making the 

insurance industry’s role even more crucial. Portugal devoted 38% of its Plano de 

Recuperação e Resiliência budget to the climate objectives (European Commission n.d.). The 

PRR rightly focuses on improving energy efficiency and promoting sustainable mobility. With 

34% of renewable energy in final energy consumption in 2020, Portugal achieved its target. 



Group Part 

 

23 

(OECD 2023a). Projections indicate that additional policies will be needed to reduce emissions 

by at least 55% from 2005 levels by 2030 as required by the Climate Law.  

The majority of young people in Portugal feel responsible for fighting the climate crisis, 

however only 8% of young people have boycotted/chosen products for environmental or 

political reasons (FFMS 2021). They typically consider ESG factors in determining who they 

work for and who they do business with, being relevant for insurance companies to introduce 

sustainable products and investments that support sustainable causes (Majesco 2023). 

Legal factors 

The European Insurance and Occupational Pensions Authority (EIOPA) is one of three 

European Supervisory Authorities. EIOPA implemented Solvency II in 2016, the regime for 

insurance and reinsurance undertakings in the EU, which was reviewed in 2020, to uniform and 

enhance the level of policyholder protection, to monitor the insurers’ risk profiles and the 

quality of their risk management and governance systems and to have a more integrated EU 

market while also increase competitiveness (EIOPA 2023). The Autoridade de Supervisão de 

Seguros e Fundos de Pensões is the Portuguese regulatory authority tasked with supervising the 

activities undertaken by insurance and reinsurance companies (ASF n.d.). 

The Portuguese Law No. 58/2019 of August 8 assures the execution in the Portuguese legal 

system of the General Data Protection Regulation (Diário da República 2019). Approved in 

2023, the Data Act aims to boost the EU’s data economy by making more data accessible for 

use through a reinforced data portability right, fostering a competitive and reliable European 

cloud market, while setting up rules on who can use this data and for which purposes cross all 

sectors (Cyber Risk GmbH 2023). Aggregating data from multiple users has the potential to 

develop or enhance digital. In insurance, for example, a car or machinery owner could choose 

to share data generated by their use with its insurance company.  



Group Part 

 

24 

With the current uncertain economic and geopolitical climate, stricter consumer 

protection laws are being implemented. The European Council, on October 23rd, adopted 

a directive concerning financial services contracts concluded online, via telephone or other at 

distance forms, increasing consumer protection (Council of the EU 2023). 

3.1.1.2. Competitive Landscape  

The competitive landscape analysis will, non-exhaustively, examine four categories of 

companies and respective examples to illustrate the products or methods they employ to target 

younger generations. 

Portuguese market incumbents 

These are companies in direct competition with one another and established in Portugal for 

several years now- 61 companies grouped into 39 groups or independent insurance firms, 

according to the Portuguese Insurance and Pension Funds Supervisory Authority (ASF). Latest 

reports reveal that approximately 67% of the market is controlled by the top 5 companies: 

Grupo Fosun with Fidelidade (30% market share), Grupo Ageas Portugal (16%), Grupo 

Generali (10%), Grupo BPI (7%) and Grupo Allianz (5%), none of which have managed to 

properly capture younger generations. These percentages reveal the industry is moderately 

fragmented in Portugal. 

Some of the mentioned companies will now be briefly analyzed, to understand the strategies 

being used to attract a broader clientele by leveraging non-insurance companies as channels. 

Grupo Fosun has held the position of Portuguese market leader for the past three years, 

with a 30% market share on the life insurance segment and 29% on the non-life insurance one. 

The group’s major insurance companies include Fidelidade (number one position in terms of 

market share), Via Directa (29), Multicare (54), and Fidelidade Assistência (61). A notable 

product offered by Fidelidade targeting younger customers is “Fidelidade Erasmus Travel 
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Insurance”, that caters to young individuals heading abroad for studies for up to one year, 

protecting them against accidents and unforeseen events during their trip.  

Grupo Generali is the third biggest player in the insurance industry, which is driven mostly 

by non-life insurance (second in this segment with 18% market share). The group’s main firms 

are Tranquilidade (2) and Europ Assistance (52). Although Tranquilidade’s primary focus is 

on the non-life sector, they also offer life products tailored to younger generations like 

“Insurance Vida mais Cool”. This insurance is designed to be more flexible and cost-effective 

for this demographic and provides superior coverage for professional invalidity in comparison 

to death or other serious diseases, which they are less likely to face. Tranquilidade’s recent 

growth strategy is now focused on partnering with and acquiring stakes at non-insurance 

companies with a sizable customer base and credible reputation in the Portuguese market. These 

partnerships are mutually beneficial, as Tranquilidade accesses new channels to sell its 

insurance and the non-insurance companies get to provide value-added services. From a 

resource-based view, Tranquilidade seeks partners trusted by their clients, which is a crucial 

factor when selling insurance, as it involves high investments and personal data collection. This 

approach also introduces a fresh perspective to insurance, which counters perceptions of lack 

of transparency and opportunistic behavior often associated with insurance companies, 

particularly by younger generations. An example of the benefits of these partnerships is 

Tranquilidade’s €25M agreement with CTT, where the former became a shareholder of the 

latter, and is now distributing life and non-life insurance through its network.  (ECO Seguros 

2023d). 

Insurtechs 

These companies leverage technology to support existing insurance companies or sell 

insurance directly and are gaining traction in the market. They improve efficiency and savings 

in “underwriting, risk pooling, and claims management” (Cortis et al. 2019). The global 

investment in this market has experienced significant growth, surging from $1B in 2004 to 
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$14.6B in 2021 (McKinsey 2022). Notably, companies like Lemonade have secured substantial 

funding, exceeding $400 million, with major investors such as Google and SoftBank 

contributing. In Portugal, the insurtech sector is also on the rise, already ranking among the 

three top areas of fintech (17% of its entire landscape in Portugal) (Andrade 2022).  

Lemonade is a disruptive insurtech with an innovative, customer-centric business model, 

that was founded in 2015 and went public in July 2020. In 2022, the company had 1,807,548 

customers and revenues of $256.7M, along with a loss of $297.8M (Lemonade 2023a). 

Lemonade disrupts insurance with a digital-first strategy and AI integration, which allows it 

to simplify purchases, processes, and claims. They focus deeply on tech-savvy young 

individuals, who crave user-friendly platforms, transparency, and efficiency. Even though the 

customer base has grown, they still currently operate at a loss due to rapid expansion challenges 

(for example, regulatory compliance). Ultimately, their strategy is centered around becoming a 

market leader in a future where a large percentage of younger people have digital literacy and 

they aim to leverage technology such that it provides authentic digital experiences. are  

Habit is a Lisbon-based Insurtech that seamlessly integrates insurance into daily 

experiences to meet modern-day consumers’ demands for simplicity. Operating as a 

platform with a unified insurance distribution API and orchestration technology, Habit 

empowers distribution partners with full control over the policy lifecycle, minimizing IT efforts 

and facilitating rapid go-to-market strategies (ECO Seguros 2023e). Examples of Habit’s work 

applications will be further explained in the Embedded Insurance Hypothesis section of this 

Thesis.  

Lovys, is also a Portuguese Insurtech, a completely digital neo-insurance company that 

offers personalized insurance products tailored to the needs of new generations, accompanying 

them at every stage of their lives. It provides a monthly insurance subscription that can be 

canceled at any moment, which answers flexibility preferences, and that is highly customizable. 

A powerful example of its strategic positioning for the younger generations is the partnership 
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with ECF, a network of driving schools that trains 250,000 new drivers per year. This 

collaboration aims to provide economical and personalized insurance to driving students (ECO 

Seguros 2022a) through a simple, personalized and flexible service.  

Non-Insurance Companies 

While certain non-insurance companies integrate insurance products into their customer 

journey, these products are still underwritten by traditional insurance companies. On the other 

hand, some non-insurance firms have developed services and products in risk protection and 

prevention that act as substitutes for less customized and basic insurance products. 

Altice Portugal, the largest telecommunications company in Portugal, took a significant 

step in diversifying its main subsidiary MEO’s portfolio by introducing five service packages 

aimed at “the comfort and well-being of families”. These solutions, under the MEO Care brand, 

encompass five categories: Home, Pets, Health, Seniors, and Technology. 

This strategic move signifies MEO’s progression towards becoming a comprehensive 

services company rather than just a telecommunications operator (Oficina I 2022). For 

instance, ‘MEO Care Animais’ costs €9.99 per month and includes perks like 6 days in an 

animal hotel, 12 pet walks, petsitting, 2 baths for the pets, 1 veterinary appointment, and 

discounts of up to 20% on various services within the AnimaDomus network, including food, 

pet hairdressers, training, and hotels (Dinheiro Vivo 2022). These packages could disrupt 

traditional pet insurance by prioritizing pet well-being, minimizing risks, and decreasing the 

demand for comprehensive coverage. Compared to insurance, these services offer upfront cost 

transparency, a quick customer journey, and provide an opportunity for Altice Portugal to 

establish an ecosystem. Services for MEO subscribers come with benefits, discounts, and 

convenient billing on the MEO invoice. 

GAFA companies 

The big tech GAFA companies include Google, Amazon, Facebook, and Apple, which 

possess a substantial user base and are highly recognizable brands. These have been slowly 
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entering the insurance market since the 2010’s through the health sector (Ozalp et al. 2022). 

Developing Partnerships with Traditional Insurance companies and creating subsidiaries that 

directly affect the market (Wavestone 2023) has served as their gateway into the insurance 

world, as they gain know-how while waiting for regulatory openings that may allow them to 

become licensed insurance brokers (instead of only intermediaries, as they currently are). 

The main steps these companies have taken towards entering the market are exposed next: 

Google now possesses Granular Insurance (which belongs to Google’s subsidiary Verily), 

which plans to provide a new data-based approach to employer stop-loss in order to help them 

manage risks, and costs and achieve better outcomes (Verily 2021). 

Amazon currently has partnerships in the Health Insurance sector with Cigna, J.P Morgan, 

and Berkshire Hathaway and in the Life Insurance space with John Hancock and through the 

use of a Halo wearable device. There’s even the Amazon Insurance space now, dedicated to the 

Home and Auto Insurance fields, where participants like Ageas, Co-op and Lv, for example, 

are already present (Amazon 2023).  

Facebook is the least mature actor of these four companies, but it is already focusing on 

chatbots through WhatsApp and Messenger. In India, it has already partnered with local 

financial institutions to offer insurance and other financial services through the previously 

mentioned messaging platforms (Landi 2020). 

Apple possesses data and tracking devices such as the Apple Watch that can serve as vital 

tools in the Health Insurance market, which the company is set to enter in 2024 (Jimmy 2022). 

Their goal is to improve Health through Tech and some doctors have already spoken out about 

the importance this entrance represents “Apple is democratizing healthcare, providing on-

demand access to accurate sensors and software that can help consumers develop real healthcare 

literacy and inform how daily choices impact their health.” (Dr Leslie A. Saxon). 

Ultimately, these companies represent a potential threat to traditional insurance 

companies due to the data and tracking devices they possess, their already existent large 
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customer base and well-developed digital platforms (internal factors) as well as a portion of 

clients already stating they would feel comfortable buying insurance from a non-insurance 

company – 15% of our survey respondents and 36% of Gen Y globally according to a study 

performed by Statista (Statista 2017).  

3.1.1.3. Younger Generations’ Profile 

To evaluate the actual potential of the younger segments for the insurance world, and 

even if it is worth it for Grupo Ageas Portugal to go after this project’s goal, it is essential to 

understand their weight in today’s world and their specific characteristics.  

Statistical data about younger generations 

From 2021 to 2022, there was an increase in young people in Portugal, with the 15 to 34 

years old demographic totalling approximately 2 201 518 people (Pordata 2023b). Globally, 

Millennials are now the largest generation in the world, and Gen-z’s are starting to make big 

life decisions and entering the workforce, being expected that 75% of it, by 2025, will be 

comprised of Millennials and Gen-z’s. As Gen-z’s disposable income (€329 778M globally in 

2022) (Molenaar 2023) grows, now may be the time to start targeting them and taking advantage 

of their new-found money. 

Qualitative characteristics of younger generations 

When asked about their attitudes when it comes to risk, in a study conducted by the SOA 

Research Institute about the perception of younger generations on risk and insurance 

(Sondergeld and Ammar 2021) 23% of young respondents considered themselves to be risk-

averse and 63% being neutral to it, meaning, only 14% identified themselves as being risk-

tolerant. However, many considered that, in their routine, they were prone to engage in risky 

behavior across Financial, Health, Recreational, and Ethical domains, which clearly shows a 

disconnect between their perceived likelihood of risk and their actual concern over it.  
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Insurance is not only risk, but also prevention, and research indicates younger generations 

perceive it as a way to foster wellness (Ypulse 2022). They show a growing awareness and 

interest in preventive strategies, not in every aspect of their lives, but in some contexts that 

resonate with their lifestyles and values.  

Additionally, these demographics also show more willingness to share their data in 

exchange for rewards and discounts, which demonstrates their prioritization of price over 

other factors. They are also hypercognitive in terms of comparing the multitude of product 

options available to them, which, allied with their low-price preferences, has led them to be less 

loyal to brands and, instead, choose the best product for each specific need without sticking 

to only specific brands. Despite these efforts put into research and analysis, they still value 

convenience and crave exceptional customer service (AgentSync 2022). These 

characteristics also apply to their insurance preferences.  

The optimal offers for younger generations 

Considering these insights, their perception of an optimal product has a low cost, requires 

a low commitment, allows for high flexibility (Ng and Nicholas 2022), and is integrated into 

an ecosystem. Thus, developing strategies for younger audiences often involves taking on 

additional risks for companies. 

3.1.2. Internal Analysis 

3.1.2.1. Company Overview 

Operating in Portugal since 2005, Grupo Ageas Portugal is one of the leaders in the 

Portuguese insurance market and much of this is due to the strategic entry into the 

Portuguese market through the Médis and Ocidental brands in partnership with Millenium 

bcp which is the current most profitable channel of sales (Grupo Ageas Portugal 2023b). 

However, only in 2014, the group became 100% shareholder from Médis and Ocidental. 

Another significant strategic step in Ageas’s path was the acquisition, in 2016, of AXA Portugal 
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and Direct, now operating as Ageas Seguros and Seguro Directo. Currently, Ageas’s insurance 

brand-related portfolio is composed of several brands, including, Ageas Seguros, Médis, Seguro 

Directo, Ageas Pensões and Ocidental. Nevertheless, to diversify the business, and to be closer 

to its clients, Grupo Ageas Portugal has also in its portfolio various brands to meet the client’s 

needs and preferences beyond the insurance ones, namely Ageas Repara, Clinica Médis, Pétis, 

Kleya and Livo.  

Grupo Ageas Portugal had significant figures in 2022, namely a client portfolio of 1,8 

million clients, a net result of 130 million euros, and a global market share of 15,9% (17,8% 

in life and 14,2% in non-life). This group is highly committed to fostering growth through 

strong partnerships and actively contributing to the country’s progress and societal well-

being.  Therefore, Grupo Ageas Portugal aims to provide an emotional and relevant experience 

in clients’ lives, with the overreaching vision of being a welcome presence in every Portuguese 

family, cultivating sincere and multigenerational connections based on trust, care, and a deep 

understanding of the different phases of life. This commitment extends to the initiatives of the 

Fundação Ageas, aimed at positively impacting the country and to the Impact24 strategy.  This 

strategy has five focus areas and key initiatives that cover essentially the delivery of relevant 

customer experiences, the development of holistic solutions, the building of an agile, learning-

driven culture, the unlocking of technology and data as well as the creation of a positive action 

that delivers a new impact for communities and the planet (Grupo Ageas Portugal 2023a). 

To foster the development of ongoing offerings that align with the needs of clients and 

potential clients, and to generate meaningful value in their lives, Grupo Ageas Portugal is 

supported by the Innovation Team that actively engages with employees of different business 

areas as well as external partners, such as startups and universities that introduce innovation 

proposal for processes, products and services. Grupo Ageas Portugal has their innovation 

initiatives structured into four programs: Inside, Incampus, Insure and Inhouse. One of the 
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primary focuses of the Group, particularly of the Innovation team is to explore the untapped 

customer segment of the younger generation.  To achieve this, initiatives like the BackPack 

project have been developed. This project aimed at creating an insurance product tailored for 

the 15 to 24-year-old age group and was one of the finalists of the internal entrepreneurship 

program Inside. However, Grupo Ageas Portugal, by recognizing that the insurance industry 

may be perceived as boring and unexciting, especially by the younger generation who might 

not fully grasp the concept of risk or are not yet in life stages that need insurance services, has 

additional projects underway. One example of the ongoing efforts regarding the ambition of 

reaching the youngest is the current Consulting Lab which wants to ensure that everything, 

from the product offers and promotion to the channels utilized, is aligned with the needs and 

perceptions of this demographic.  

3.1.2.2. SWOT Analysis  

A Strengths, Weaknesses, Opportunities and Threats (SWOT) Analysis was performed for 

Grupo Ageas Portugal to gain a deeper understanding of its internal and external 

environment. As per this Consulting Lab’s scope, this assessment was conducted focusing on 

younger generations and all factors that may influence the creation of appealing and relevant 

experiences for them, both in the Insurance Market in general and for Grupo Ageas Portugal 

specifically. This structured framework served as a tool for strategic planning and hypotheses 

formulation later on in the project. 

Internal Environment 

[Strengths (S)] Grupo Ageas Portugal offers a wide range of insurance products in all major 

areas (auto, life, health, work accidents, personal accidents, traveling & leisure, home, saving 

and investing, domestic animals) which not only caters to a broad spectrum of customer needs 

but also accompanies them through pivotal moments of their life where they may need to make 

decisions that require acquiring insurance coverage.  
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Grupo Ageas Portugal’s evolving customer-centric approach is also remarkable, with 

Seguro Directo (one of its brands) being considered a best practice in Portugal in the field of 

“Customer Centricity Management”- as it was one of five Portuguese brands in 2023 to be 

granted with the “Escolha de Excellentia” award (Forbes 2023a). This focus on the customer 

as well as the dedication to being digitally up to date translate into the creation of user-friendly 

platforms that are appealing and more practical to tech-savvy younger customers, the “App 

Cartão Mundo Ageas” (Ageas Seguros 2023) is an example of. 

Lastly, its vast network of partners, brands and brokers gives them an advantage in terms 

of possessing expertise in different financial fields. This is particularly evident in their 

Bancassurance partnership, where Millenium BCP serves as a channel to sell Ocidental’s 

insurance (Millennium bcp 2023). This partnership is one of Grupo Ageas Portugal’s strongest 

capabilities, with brokers and Millenium BCP sales accounting for 85% of the total volume of 

premiums of the group. The bank’s wide market coverage functions in favor of Grupo Ageas 

Portugal, which, by itself, would probably have difficulties in penetrating the Portuguese 

market so easily. Millenium BCP’s reputation in Portugal as one of the most trusted Banks by 

Portuguese citizens also helps when it comes to sales, with clients feeling safe buying insurance 

through this channel (Joshi 2023). Even though this may decrease Grupo Ageas Portugal’s 

brand recognition, as some clients may not now that the coverages they are buying are from the 

company and not “directly” from the Bank, it can also boost sales, which results in a tradeoff 

that the company is content with. Additionally, this partnership also fosters client information 

and know-how sharing between financial areas and respective companies. Millenium BCP, as 

a Bank, has many more touchpoints with clients than an insurance company ever could, thus, 

they know more about the client than the latter. This client knowledge and other resources can 

easily be leveraged to adapt offerings and also provide educational content and tools for 

younger generations to understand the importance of having insurance at every stage of life.  
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[Points of improvement (W)] Although Grupo Ageas Portugal’s portfolio may offer a 

wide range of products and services, younger generations are not fully aware of their existence 

and their importance. This is even more evident for products that may be particularly of interest 

for them, like “Seguro de Viagem On-off” (ActivoBank 2023), an on-demand insurance that 

possesses all qualities they seem to desire (easy accessibility, low price and ease of 

understanding the coverage) but that they are not aware that exists.  

Despite this product, which is specifically tailored to their needs, it seems there is a lack of 

a clear value proposition from Grupo Ageas Portugal to younger generations, with other 

products not being tailored to their lifestyles nor being financially bearable for them. 

Access to information also presents some hurdles. The high number of partners/brands that 

Grupo Ageas Portugal congregates make it complex to find all desired offers on one platform 

without having to scour to another partner’s ones (e.g: easily finding information about “Seguro 

de Viagem On-off” on Activobank’s app or on Ocidental’s website but not finding it on Ageas 

website). This, along with most of the information only being displayed in Portuguese and not 

in other languages, can represent another obstacle for foreign students or immigrants to buy 

insurance products from the Grupo (O’Hare n.d.).  

External Environment 

[Opportunities (O)] With younger generations being characterized for interests like 

Sustainability and fighting for causes they believe in, Technology and Entertainment, for 

example, several opportunities arise to connect with them. Creating more Sustainability 

clauses/products and taking an active role on our world’s protection can make Grupo Ageas 

Portugal extremely attractive for them, as it is known that “88% of young consumers 

(Millennials and Gen Z) would rather buy from a brand that is committed to sustainability”  

(Manley, Seock, and Shin 2023). Leaning towards the trend of Gamification is also a 

possibility, as by adapting digital platforms to be more interactive, insurance can transform its 

more traditional ways into a more appealing and interactive experience for young people. 
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There also seems to be a disconnect between younger generations’ risk perception, as 

they acknowledge they engage in risky behaviors in Financial, Health, Recreational and Ethical 

domains, but they don’t believe their actions have negative/dangerous consequences 

(Sondergeld and Ammar 2021) . The possibility for Education arises to attenuate this. Also, 

by convincing the younger audiences of the economic uncertainty that is ahead of them, they 

may feel moved to set some money aside to invest in insurance products. 

[Threats (T)] Economic uncertainty, at the same time, is leading young clientele to 

prioritize other financial goals and limit their budget in terms of investments in insurance 

premiums (Mseka Ayo 2023). This, as well as lack of awareness regarding insurance value, 

can also lead to an underestimation of the risks they face and to an interest loss regarding 

insurance products. This loop is difficult to break and can be a major threat. 

At last, competition is fierce from insurtechs (that may have more competitive offerings 

and tailored solutions that capture younger demographics), Portuguese incumbents, GAFA 

companies (who are entering the market as intermediaries but that may want to become licensed 

insurance brokers) and even non-insurance companies who are infiltrating the market. 

Competitor’s analysis will be further explained in the “Competitive Landscape” part of this 

Thesis.  

3.1.2.3 TOWS Analysis   

The utilization of this framework helped the group analyze how Grupo Ageas Portugal can 

leverage their strengths to explore market opportunities for the younger generations and to 

avoid threats, as well as define ways to attenuate the impact of their weaknesses on the 

respective factors. 

Regarding the SO Strategies, Grupo Ageas Portugal can take advantage of their current 

brand reputation (top 40 in the 2023 study conducted by Merco on Portuguese Enterprises and 

Leaders) (Merco 2023) to reach the younger demographics as a trustworthy insurance 
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company. The brand recognition can also be used, alongside other resources, to launch 

educational and informative campaigns of financial literacy for the younger generations. Lastly, 

understanding their needs to adapt product offerings to their lifestyles is also facilitated due 

to the understanding the Grupo has of current clients and the information they get from partners 

and brands.  

For the ST Strategy, the threat of tech-forward companies (both GAFA companies and 

insurtechs) in the insurance market can be mitigated through the development of strategic 

partnerships/exploration of possible acquisitions, which Grupo Ageas Portugal is already 

skilled in (Jornal de Negócios 2016), to enhance technological capabilities. This also serves as 

a way to keep up to date with customers’ evolving needs and be in closer contact with them. 

In terms of the WO Strategies, adapting offerings to go accordingly with younger 

generations interests is difficult for Grupo Ageas Portugal due to the high number of Partners. 

An adaptation in product offerings and the respective way to promote it requires compliance 

from all partners, as they must agree to communicate it in the intended way, which may be hard 

to convince and even harder to track and measure. If a “middle-ground” is found between all 

Partners on the most appropriate and cohesive way to reach younger generations, then, the 

adaptation of value propositions can be more desired by younger clients, who are eager to adopt 

products specifically tailored to them.  

Lastly, concerning WT Strategies, by streamlining and revamping the current platforms to 

aggregate information on all insurance products offered by Grupo Ageas Portugal, accessibility 

would be facilitated and would counter international in high-tech and evolved platforms. Also, 

by providing multilingual support and eliminating possible language barriers, the interface 

could become even more user-friendly and competitive. 
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3.2. Baseline Research 

3.2.1. Current Market Trends   

Multi-channel distribution 

The complexity and antiquated insurance processes, especially in the distribution of 

insurance products, have a significant impact on the growth and profitability of business lines.  

Digital channels are increasingly becoming more relevant over the years, especially for 

younger generations, such as Generation Z and Millennials. However, in the insurance industry, 

traditional channels such as brokers/agents remain important, as an insurance product is often 

customized to each individual’s needs and can be a significant investment. Therefore, human 

support remains important in selling insurance products (Majesco 2023). 

Digital channels, for instance, include an insurance company website, an insurance 

comparison website, an online investment adviser, a retailer’s website, or an event sign-up 

website/app. According to the Majesco study 'Enriching Customer Value, Digital Engagement, 

Financial Security, and Loyalty by Rethinking Insurance' (2023), several of the digital channels 

for Gen Z and Millennials have a high level of interest respectively, for an insurance company 

website (87% and 80%) as for a traditional channel (84% and 78%).  

This trend supports the resilience and importance of traditional channels, especially for 

more expensive insurance products (e.g., life insurance and home insurance). Additionally, 

there is a growing opportunity to leverage digital channels to cater to tech-savvy younger 

generations, especially for less complex insurance products that customers prefer to handle 

independently and need quickly. A multi-channel strategy proves to be crucial to target younger 

generations. 

Focus on health and wellness products 

The interest in health services and products has been increasing in the past years due to an 

increased awareness of the importance of a healthy lifestyle for a long and healthy life. 

Technology has also been driving this trend because it is currently possible to track sleep cycles, 
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fitness activities, and heartbeats with devices like wearable bands or smartwatches. These same 

devices can collect a tremendous amount of data about consumers, enabling tailored health 

insurance products for specific individuals, optimizing the insurance business, and making risk 

assessment more accurate. there is currently a need and desire for health insurance products, 

and the trend is expected to only increase with time. 

The awareness about the lack of financial literacy has been driving the demand for financial 

wellness services. According to the Majesco report (2023), Gen Z and Millennials have much 

more interest in these types of services than any other generations, with interest ranging from 

62% to 83%. The top six preferred financial services that the younger generations would like 

to see from their insurance companies are the following: credit monitoring service, cyber or 

identity theft insurance, financial planning/coaching, money management/budgeting, debt 

management/coaching, and school loan debt repayment. 

Customer Journey: Value-added Services and Products 

Majesco's (2023) market study indicates that 72%-85% of Gen Z and Millennials, 

respectively, have a particularly high interest in value-added services connected to the core 

product. In the case of insurance, where the core business is about risk protection, providing 

additional offerings is very important to stay relevant within the younger generations, for 

instance in risk prevention to fend off customers from experiencing a loss in the first place. A 

good practice example is the partnership between Tranquilidade (a Portuguese insurance 

company) and Securitas Direct (ECO Seguros 2023b), a company with capabilities in risk 

precaution that provides house protection systems against intruders and other risky events. The 

partnership will provide embedded insurance solutions and assistance in Securitas Direct 

products, through the co-creation of new global solutions for Home and Business Protection. 

Both companies have complementary but different capabilities that result in clear synergies; 

together, they can create a better value proposition. As incentives, for the insurance company, 

it means having more customers and providing an integrated solution to its clients, thus making 
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them feel protected. Additionally, the insurance company will benefit from the lower 

probability of the client incurring a claim attempt, which drives profitability. For Securitas 

Direct, it means offering an embedded and optional value-added service (insurance) to its 

product offering. Moreover, insurance companies should also consider extending additional 

value to their products, such as discount alerts, wellness apps, and more. 

Another critical insight gathered from Majesco’s (2023) study is that the younger 

generations are willing to share their data about their lifestyle, personal risks, fitness trackers, 

prescribed drugs and drugs purchased, general purchases, grocery purchases, genetics, and 

much more. Thus, the younger generations demand more personalized offerings tailored to their 

needs, requiring a change in the traditional approach by insurance companies, which have 

focused on forcing the sale of their products. This has resulted in a perception among younger 

generations that insurance lacks value, is time-consuming, and complex. 

New ways of working 

Most businesses had to digitize during the pandemic, accelerating the adoption of remote 

and hybrid work modes. Workers’ expectations evolved, and employment emerged as a crucial 

issue for Gen Z and Millennials,	they are more likely, than any other older generation, to have 

independent jobs or multiple jobs and are less likely to expect this period of financial insecurity 

to end (Majesco 2023). Besides considering work-life balance one of the most important 

criteria, they want more autonomous work and diverse projects, thriving in agile and creative 

workplaces (Forbes 2022a). Younger generations tend to pursue independence and passion, and 

the rise of young entrepreneurs is reshaping industries (Forbes 2023b). 

This impacted insurance companies, there’s a demand for different insurance products and 

new opportunities to find solutions to meet the specific needs of businesses with remote 

workforces. Besides the adaptation of insurance products to cover new businesses, it became 

crucial to revise policies and adjust premiums considering the new remote-work landscape (e.g. 

review of offerings covering, cybersecurity, travel, vehicle usage, health, and well-being, etc.). 
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Insurance companies need to recognize the diverse needs and risks associated with remote 

work and the new ways of working by younger generations, adapting the offerings to 

provide relevant and comprehensive coverage to both individuals and businesses in 

this evolving work landscape. 

3.2.2. Future Market Trends  

Future Insurance Market Trends 

The future of the Insurance industry’s products, protocols, and processes is still uncertain 

due to several variables that play their role in it, such as the development of AI tools and the 

future of data protection. However, some insurance companies are already hopping on some 

trends such as On-Demand Coverage, turning insurance into an “on and off” product, when 

and wherever clients need it, a seamless process where clients only pay for the protection when 

needed, allowing risk customization, data-driven insights (customers’ behaviour and risk 

patterns) and market expansion (KPMG 2017). Some challenges for insurance companies will 

emerge such as possible increase of fraud risks. 

The use of Blockchain technology is also gaining traction within the industry, allowing 

data to be shared with all parties in real time as well as providing transparency and security. It 

can streamline claims processing and accelerate reporting automation. Yet, its implementation 

and integration are costly and complex, there’s a lack of industry standards and regulation is 

still volatile and evolving (McKinsey 2016b). 

Regarding Risk, the emphasis will shift from mere risk transfer to the creation of resilience 

strategies (Sheehan et al. 2023). Opportunities to develop new predicts will appear, with 

additional revenue streams and collaboration opportunities, but raising clients’ awareness of 

proactive risk management can be challenging. Insurtechs have been adopting and adapting 

these technologies early on in their operations. 

Predicted future trends with impact on younger generations 



Group Part 

 

41 

Social, technological, and economic trends evolve, and people face changing lifestyles, 

increased longevity, and different needs. 

Embedded Insurance – Digital ecosystems and customer centricity 

There’s a new consumer paradigm based on personalized, integrated, digital, and pay-

per-use solutions. Consumers are increasingly looking for experiences rather than just 

products. Furthermore, younger generations value unbureaucratic and transparent processes. 

With these new preferences and the undergoing digital transformation of the insurance 

industry, the current insurance experience will lose value. Instead, it will become just another 

feature of a product, provided by companies from other industries. Insurance becomes part of 

new digital ecosystems, where different players interact to offer greater value to the consumer, 

enabling insurance companies to integrate their offerings into a broader experience (Deloitte 

2023). 

By integrating insurance into non-insurance products, customers can purchase insurance at 

the point of sale, saving their time and efforts, while enhancing the overall customer experience, 

and fostering brand loyalty. Simultaneously, companies can reduce the cost of acquiring new 

customers and have a competitive advantage in the market. Using advanced technologies, that 

younger consumers are familiar with, allows insurance companies to manage risk more 

effectively, creating a seamless and trustworthy experience. Ecosystems that enable data 

sharing will provide insurance companies with enhanced access to comprehensive information 

(McKinsey 2021). The convergence of tech trends will enable the companies to offer more 

dynamic and responsive coverage for individuals. It is estimated that in 2023, embedded 

insurance, already in its second phase promoting closer collaboration between insurance and 

non-insurance industries as an opportunity to help close protection gaps and grow the global 

value of the insurance industry (Deloitte 2023), could account for around 16% of total global 

insurance distribution, and, in Europe, the market is expected to reach 60 billion dollars by 2070 
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(Torrance and LebBanc 2022). With Embedded Insurance, new products will be created based 

on behavioral and real-time data collected in an increasingly integrated environment.  

Rethinking Mobility 

Due to continued remote work, COVID-19 habits may lead to a sustained preference for 

individual car use and reduced overall driving.  

Mobility is increasingly multimodal, especially among younger generations. 

Younger consumers are less likely to use private cars nowadays and plan to increase their use 

of public transit and micro-mobility, often preferring shared and more sustainable modes of 

transportation. According to a McKinsey survey, 49% of respondents under 30 years old use 

public transport, shared mobility modes, and micro-mobility options regularly (more than 4 

times a week) (McKinsey 2023a). 

For the insurance industry, this means product offerings should be reassessed, emerging 

mobility needs should be addressed, new technologies such as telematics can be used to 

monitor and collect data on the behaviour of vehicles and drivers, enabling flexible policy 

options in the future, and vehicle ownership preferences of future generations 

should be analysed to tailor insurance offerings to specific needs.  

 Longevity 

The Portuguese population is aging faster than in most European countries, and the natural 

balance (due to the increase in average life expectancy and the fall in the birth rate) has 

worsened, pressuring the social safety nets (Público 2023). Portugal is expected to be, in 2045, 

the EU country with the highest dependency ratio: “people over 65 in retirement will represent 

66% of the total working-age population.”, reflected in increased financial responsibility for 

younger generations, which may face higher burdens to financially support a larger elderly 

population (Expresso 2023). Resulting in new financial planning challenges for younger 

generations. They are already struggling with the decreasing of economic opportunities, saving 

for retirement becomes more difficult, and the confidence in the sustainability of social 
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safety nets like pensions is decreasing due to the fewer active workers contributing to pension 

funds for each retiree (McKinsey 2023b). 

The insurance industry must adopt a holistic approach toward individuals' lives and provide 

tailored services through adaptation and innovation in offerings, addressing these pressing 

challenges. Insurance companies may introduce products designed to bridge the gap left by 

strained social safety nets, providing additional financial security for younger policyholders 

(development of safety net gaps), prioritize offering affordable and accessible insurance 

products, develop savings and investment products tailored to the needs of younger 

generations, helping them build assets and financial resilience over time, and revaluate risk 

assessment models to accommodate longer policyholder lifespans.  

 Climate Migration – Climate refugees and multicultural settings 

Extreme weather, rising temperatures and damaged ecosystems are threatening the lives of 

millions around the world (Zurich 2022), according to the Institute for Economics and Peace 

(IEP) there could be 1.2 billion climate refugees by 2050. On one hand, there’s an increasing 

concern and anxiety, especially among younger generations, about their well-being in the 

future due to climate change and natural hazards (TIME 2023). On the other hand, the migration 

inflows of climate refugees have been rising, and coping, and adapting to these multicultural 

settings may be challenging due to cultural clashes and communication barriers. It is an 

opportunity for cultural exchange, learning, and collaboration.  

For insurance companies, this can translate into new opportunities regarding tailored 

offerings such as cultural integration services, the development of high-risk assessment 

capabilities and solutions to mitigate challenges arising from multicultural settings, and 

increased awareness towards social responsibility and sustainability. 
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4. Analysis 

4.1. Market Segmentation & Targeting    

Brainstorm session: 

To initially understand the most methodical way to approach the segmentation of the 

younger generation market, the team met with Dr. Rafaela Mogas, a UX Researcher and 

Strategist at Grupo Ageas Portugal, and with Dr. Diogo Figueiredo, who provided the team 

with recommendations and gave feedback on the initial Proto-personas (Gothelf 2012). Another 

meeting was set-up with them in preparation for the final stage of the project to integrate new 

segments recommended by the steering committee. 

The project’s scope of 15 to 35 years old englobes people in completely different stages of 

their life, so, our group felt the need to further segment this age group.  

First, the goal of creating Proto-personas was defined. To do that, the first step was 

creating four main variables to group people: life situation (if the person still lives with their 

parents or not), occupation (if they study, work or are unemployed/between jobs), if they 

already have kids or not and if they have financial priorities like saving money defined yet or 

not. By combining these variables, the Proto-Personas were adapted and finalized. These served 

as a starting point that would later suffer several adaptations up until the definition of what the 

team believes to be the Personas (Cooper 1983) that Grupo Ageas Portugal should consider 

targeting. 

Segmentation: 

A Needs-based Segmentation (Smith 1956) was developed, taking into consideration the 

4 variables defined previously as well as age (15 to 17, 18 to 23, 24 to 29 and 30 to 35 years 

old).  

12 segments were considered: type 1- high school students, type 2- impoverished high 

school students, type 3- broke college students, type 4- college students, type 5- graduates & 

early careers starters, type 6- single workers, type 7- young couples, type 8- remote workers 
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residing in Portugal, type 9- financially struggling individuals, type 10- established 

professionals, type 11- couples with kids and type 12- budget-conscious parents (Appendix 4). 

Targeting: 

Targeting (Kotler 1969) all these segments would not be feasible nor efficient, therefore, 

the focus for this project would be on types 3, 4, 5, 6, 7, 9 and 10 (Appendix 5). These targets 

were all entering important phases of their life that will most likely imply the purchase of 

insurance and they were also the ones that the Consulting Lab team possessed the most data 

about (they represented the majority of answers from our quantitative research), so, they could 

more accurately adapt offerings for them. At the same time, the choice to go for both 

financially stable and unstable segments was made in an effort to foster loyalty with the 

highest number of young clients possible and to not discriminate nor ignore those in more 

delicate financial situations. Instead, the team wanted to develop mechanisms to aid them 

(Bandyopadhyay 2023).  

In terms of the segments with the least potential that were not chosen to be the targets, 

type 1 and 2 were considered to not be the target for Grupo Ageas Portugal’s offerings (as they 

are minors who can’t buy insurance on their own) but would definitely be one of the targets 

for the project’s Education recommendations. Regarding type 8, as not enough data about 

their needs was gathered on the Quantitative and Qualitative Analysis, the potential was not 

as high as with other segments (POLITICO 2023) and the team received the information that 

there was already an internal ongoing project being designed in the company regarding them, 

so, they were left out. Lastly, for types 11 and 12, which corresponded to young individuals 

who were already parents, it was decided not to develop specific offers for them, as they have 

more “standardized needs”, hence the belief that they will resort to Grupo Ageas Portugal’s 

current panoply of offers, instead of a tailored one for younger clients.  
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4.2. Hypothesis Ideation and Validation 

Hypotheses are developed through internal and external analyses, incorporating best 

practices for engaging younger consumers, evaluating Ageas' products, and refining 

communication strategies. Using both quantitative and qualitative research, the process aims to 

understand the needs, behaviors, preferences, fears, and concerns of the target audience. 

The hypotheses were formulated using an Issue Tree (Appendix 6) following the MECE 

principle, ensuring distinct and comprehensive components. The tree included categories such 

as Clients, Products and Services, Internal Initiatives, and Communication. Framed as 

'Yes' or 'No' questions, these hypotheses were substantiated by desk research, best practices, 

surveys, and interviews, fostering an action-oriented mindset. Additionally, the validation of 

these hypotheses was accomplished through these tools, ensuring robustness and reliability. 

These formulated hypotheses paved the way for discussions in team meetings and steering 

committee sessions at Grupo Ageas Portugal, where feedback on feasibility and viability was 

sought. 

1. Should Grupo Ageas Portugal define certain targets within the segments already 

defined and consider parents? 

It is imperative to identify various segments within the specified demographic range, 

encompassing residents aged 15 to 35 in Portugal. It comprises individuals with diverse 

lifestyles, wants, needs, and disposable income, navigating different life stages. Insurance 

companies need to look beyond demographics and consider other factors such as lifestyle data 

in order to create a holistic customer profile (Hertel n.d.), so a customer-centric approach was 

used to define the segments. Recognizing and understanding these nuances is pivotal for 

effective segmentation and targeting, to tailor offerings and marketing strategies that resonate 

with the specific characteristics and aspirations of each segment. At the same time, it optimizes 

Catarina David 
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resource allocation and maximizes the potential for engagement, reaching the right way the 

target groups (KAIZEN Institute n.d.). 

 Based on qualitative interview insights, 62% of the surveyed young individuals 

indicated a reliance on family members for insurance advice, and 46% expressed a 

perception of lacking autonomy when purchasing insurance. It was not possible to conclude 

what was the predominant factor influencing this. However, a discernible trend emerged, 

revealing that 5 out of 7 respondents who stated having autonomy in insurance decisions 

were found to have a source of income. Additionally, those who perceived a lack of autonomy 

uniformly reported an absence of income. Furthermore, 5 out of 13 respondents 

acknowledged parental influence in their decision to purchase insurance products. A 

parallel observation from Grupo Ageas's survey underscores this influence, indicating that 72% 

of individuals with insurance coverage engage in decision-making processes alongside a 

household member. Considering these findings, it is essential for Grupo Ageas Portugal to 

have a strategic approach ensuring a comprehensive understanding of the dynamics involved in 

the entirety of the insurance purchasing process, by not only contemplating the different 

previously selected targets in the formulation of new offerings and promotional strategies but 

also by recognizing the influential role families play in it. 

As previously mentioned, the demographic range under consideration spans a diverse 

spectrum of individuals. Despite this diversity, fears and anxieties are almost the same across 

segments, primarily attributed to the prevailing Portuguese economic and political landscape. 

Within the 15 to 17 age group, the predominant concern is the prospect of having to leave the 

country for better opportunities, followed closely by the risk of unemployment. For 

individuals aged 18 to 23, housing costs emerge as the foremost concern, followed by the 

apprehension of potential unemployment. Those aged 24 to 35 years old express shared 

anxieties regarding housing costs and the fear of not having job flexibility. 

Catarina David 
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Financial priorities display age-dependent variations. Respondents aged 15 to 17 

predominantly prioritize saving, a trend that diminishes with increasing age. Conversely, the 

prioritization of expense payments gains prominence with age. Common priorities across 

age groups include budgeting and expense control, and consumption. Notably, individuals 

aged 30 to 35 are the only ones including saving for retirement and investing within their top 

four financial priorities. 

Exploring the motivations behind savings reveals several distinctions among age groups. 

Respondents aged 15 to 17 were the only ones with less than 50% of people selecting financial 

security as a saving goal. All ranges had the realization of dreams and goals as most selected 

answers, except for the range 30 to 35 years old. This range exhibits the same number of 

answers for financial security, preparedness for emergencies, and the realization of dreams as 

compelling reasons to save.  Before 30 there’s a heightened motivation to save connected with 

lifestyle and desires. This nuanced understanding of age-specific financial behaviours 

underscores the importance of tailoring products and services. Each target has different 

fears, needs, and priorities. Ageas can offer customized solutions based on the specific 

priorities of each target. See Appendix 7.  

2. Should Grupo Ageas Portugal prioritize customer experience through the 

development of digital solutions?  

Positive results can happen if insurance companies manage to capture younger generations’ 

targets by offering solutions tailored to their specific needs through digital platforms and 

new technologies.  

With the emergence of fintech companies, customers have now a greater variety of financial 

services with multiple different providers. There is an opportunity for insurance companies to 

offer a more holistic approach than the traditional one (Accenture 2023). In the Portuguese 

market, facilitating policy comprehension has been vital for customer satisfaction and retention. 

Catarina David 
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Even though younger generations are more tech-savvy, the ease of use contributes to the 

perceived control which positively influences the affective dimension of the customer 

experience.  

In our interviews, when queried about their ideal customer experience, 69% of responses 

underscored the significance of intuitive and user-friendly digital solutions or platforms. 

These features enable seamless information retrieval, facilitating a streamlined benchmarking 

process. Additionally, respondents expressed a preference for reduced face-to-face 

interactions, emphasizing a desire for frictionless engagements, and being reached out by 

companies only when deemed necessary. 

These insights were further validated by our survey, particularly through questions about 

attitudes towards insurance companies and products. Notably, 54% of respondents indicated 

a preference for digital platforms, and a substantial 76% appreciate conducting research 

beforehand to instill confidence in their insurance purchasing decisions. It is noteworthy, 

however, that some respondents value in-person assistance, particularly in transactions 

involving expensive services or products. 

Additionally, an important topic is the complexity of understanding the processes and the 

products, with 78% of respondents conveyed a preference for having their services within 

a single insurance company or with as few as possible. When probed about the features that 

define an ideal purchasing experience, customer service emerged as the most frequently 

selected option, with 21.69% of respondents choosing it. This was closely followed by a 

preference for quick and easy answers and solutions, along with an emphasis on the ease of 

navigation across digital platforms. 

Examining industry competitors and benchmarking against best practices, Zurich Klinc 

distinguishes itself by providing on-demand insurance services, offering clients an innovative 

and engaging digital experience allowing them to buy coverages whenever they need it in a 

personalized way satisfying their unique needs. (Gasc 2019). Revolut is a mobile application-

Catarina David 
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based banking institution that exclusively provides digital solutions, harnessing cutting-edge 

technology to deliver a seamlessly integrated and cost-effective financial platform. This 

innovative approach is perfectly tailored to the preferences of tech-savvy younger generations 

(Hancok n.d.). Other players are incorporating new technologies to enhance their services. 

Lemonade has implemented AI assistants and chatbots, providing paperless processes for 

renters and homeowners insurance. Additionally, Sproutt has introduced an AI-powered 15-

minute assessment, employing advanced algorithms to match individuals with life insurance 

plans that align seamlessly with their unique circumstances (Sharma 2023). 

In conclusion, young generations favour effective digital solutions for their seamless 

experience and quick access to products and information. However, people still value human 

support in insurance due to the complexity and price of certain insurance products. Grupo Ageas 

Portugal should offer a blend of physical and digital engagement options for those with 

diverse preferences. Additionally, Ageas should incorporate AI tools to improve customer 

satisfaction. See Appendix 8.   

3. Should Grupo Ageas Portugal reformulate its offerings for the younger generation? 

Grupo Ageas Portugal currently lacks a well-defined value proposition specifically tailored 

for Gen Z and Millennials. Despite having products within the various brands portfolios that 

cater to these segments, such as Seguro de vida YOLO, Vida - solução jovem, Poupança e 

investimento - PRR+, Automóvel Protec, Acidentes pessoais - volta - módulo viagem and 

módulo jovem, Viagem - Viagem Segura, Acidentes pessoais - individual - estudante sem 

fronteiras, Viagem ON/OFF, there exists an opportunity to formulate a more targeted and 

strategic approach to address the unique needs and preferences of these specific consumer 

segments. 

Considering the developed qualitative analysis, a predominant concern emerged, with 

anxiety ranking as the number one worry, closely followed by the fear of failure. The nature 
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of this fear varied with age, manifesting as apprehension about academic performance among 

younger generations and evolving into anxieties about broader life and career failures for the 

more mature demographic of the considered age range. The third most common concern was 

not being able to leave their parents’ house. Despite a shared landscape of fears, divergent 

aspirations emerged based on age and life circumstances. The younger demographic wish to 

maintain a pace and lifestyle aligned with their peers, those in their early to mid-20s seek 

financial stability and professional success, while individuals aged 28 to 35 prioritize leisure 

time, rest, and achieving a greater work-life balance. Although retirement savings may not be 

the primary concern or financial priority, there exists apprehension regarding the adequacy of 

the social pension system. While respondents express a general propensity towards buy 

products thinking of future utility, their priorities often center on the moment, driven not only 

by disposable income constraints but also by heightened anxiety about the future, as 

indicated by 69% of respondents. 

The survey reveals that the most pressing current concern is the challenge of sustaining 

housing costs. Only respondents with 15 to 18 years old didn’t have this has top concern, for 

them the primary concern revolves around the prospect of leaving the country for better 

opportunities.  

When confronted with their current lifestyle a substantial majority expresses contentment. 

However, a certain discrepancy emerges concerning their perceptions of future realities, 

priorities, and the country’s economic landscape. While 91% believe they will achieve financial 

stability, only 21% anticipate they won’t have a good car (considering their own standards). 

This dichotomy in perspectives underscores the complex interplay between individual 

expectations, aspirations, and the broader socio-economic context. Considering other believes, 

56% wish to work remotely, 82% desire to travel and 87% want to have an active role to 

society and social causes. 
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When asked about other about fears while travelling 65.35% have never felt scared while 

travelling, overall people didn’t seem to be worried with only 20% fearing personal goods 

security and 17.57% concerned about health and injury problems at destination. The third 

most common fear was delays or cancellations of flights or other transportation modes. 

About mobility, most respondents use public transportation and/or ridesharing. This 

validates the data from the interviews too, with financial reasons as the main motivation for the 

interviews. 

The findings highlight that younger generations are prone to utilize a diverse combination 

of travel methods on a regular basis and demonstrate a relatively lower level of concern 

regarding pensions compared to other pressing issues. There is a discernible misalignment 

with projected trends when prioritizing concerns regarding their future. Grupo Ageas Portugal 

should adjust its product offerings in alignment with the discerned needs and preferences of 

these demographics. Additionally, exploring flexible policies can ensure the delivery of cost-

effective and tailored solutions, and proactively educating consumers on the significance of 

pensions and the anticipated rise in living costs is recommended to foster informed decision-

making. See Appendix 9.  

4. Should Grupo Ageas Portugal incorporate new technologies in their 

products/services? 

Technologies in insurance are a current trend valued by younger generations. However, in 

the Portuguese insurance market, there are still no relevant initiatives towards the 

personalization of product offerings by leveraging technologies. Although Gen Z and 

Millennials emphasize the value of personalized products more than any other generation, 

already analyzed by the consulting lab team, these developments are still gaining traction in 

Portugal. 

Catarina David 
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Insurance companies have been testing and implementing a new technology referred to as 

'Telematics.' The rationale behind telematics is that when premiums are tied to true risks, 

policyholders are motivated to adopt risk-minimizing behaviors that would translate into lower 

insurance costs and large-scale societal benefits (Tian et al. 2020). Moreover, the strategic 

mechanisms of transaction cost economics behind the technology improve insurance company 

operations by mitigating moral hazard, adverse selection, and lessening information 

asymmetry. 

The fastest-growing insurance telematics technology is in automotive insurance, described 

as the integration of telecommunications and informatics technologies applied in transportation 

insurance. The main objective is to reduce premium payments and promote safe driving. 

Younger drivers (18 – 24 years old) at Grupo Ageas Portugal pay on average 17% more for 

automotive insurance than drivers aged 25 to 34 and 27% more than people over 55. Telematics 

proves to be an optimal solution for younger generations since individuals will not be penalized 

based on statistical parameters, and there is also a social responsibility effect by promoting 

safe driving, potentially leading to government support initiatives for those adopting telematics. 

With Seguro Directo program Seguro ao km, through photos of the vehicle odometer and 

manually entered corresponding kilometers, clients can receive a discount on the next year's 

policy premium. For 0 to 2000 km per year, the client receives a 30% discount; for 2001 to 

4800 km, they receive a 20% discount per year, and for up to 5000 km per year, they receive 

10%. Although this initiative is a first step towards offering a flexible policy, it is not ideal for 

younger generations, as they need to practice driving to become more proficient and incur fewer 

risks in the future. 

As a best practice, Marmalade is a UK-based insurance company that provides young 

drivers and their parents innovative solutions. Marmalade uses telematics for young drivers' 

flexible policies and, to promote the business develops strategic partnerships with driving 

schools, the first checkpoint for most younger generations to learn how to drive. Ageas UK is 
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one of the underwriters for Marmalade, providing the potential to learn more about automotive 

telematics insurance and gain valuable insights into operations and financial performance. 

Besides the overall benefits of having flexible policies, telematics can create a more 

appealing customer experience and additional touchpoints between the client and the 

customer. This fosters brand loyalty if the connections are positive. Therefore, Grupo Ageas 

Portugal should adopt technologies that enable flexible policies without penalizing 

individual young clients (see Appendix 10). 

5. Should Grupo Ageas Portugal explore the embedded insurance market? 

 To prove this hypothesis, the Consulting Lab Team analyzed the embedded insurance 

market in Portugal in three dimensions: the direct competitors of Grupo Ageas Portugal 

making moves into this growing market, insurtechs with the technology to facilitate 

embedded insurance transactions, and industries or activities where younger generations 

spend the most money by age group. These dimensions are not mutually exclusive, as 

incumbents are partnering with insurtechs to develop embedded insurance solutions. 

 Insurance companies benefit from embedded insurance due to a distribution 

advantage, as it can be purchased where customers are and from brands they trust. 

According to the survey, 85% of respondents do not feel comfortable purchasing insurance 

from a non-insurance company. For instance, firms in the telecommunications business that sell 

insurance give credit to their underwriter for credibility purposes with their customers. Also, 

for many customers, the idea of purchasing a single insurance policy to protect, for example, a 

new asset may seem like a burdensome and unnecessary effort. In contrast, insurance that is 

built into other product purchases allows customers to protect themselves with unprecedented 

(or no) involvement and provides the perfect opportunity to offer relevant coverage at the exact 

moment customers are most likely to notice its value (Marketeer 2022).  
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Overall, embedded insurance allows insurance players to thrive in the current B2B2C 

environment, while reducing acquisition costs and creating the opportunity to grow the 

market. 

 Tranquilidade, has taken its first step towards embedded insurance by partnering with 

Securitas Direct and selling seamless insurance through them, as explained previously.  

 NOS, a large telecommunications company in Portugal, besides selling smartphone 

insurance to its customers, now offers bill protection (in partnership with MetLife), used 

smartphone protection (in partnership with Allianz Partners), and travel insurance with personal 

accidents coverage (underwritten by Fidelidade). To develop these embedded insurance 

solutions, in addition to the large traditional insurance companies mentioned before, the 

capabilities of Habit Analytics, a specialized insurtech providing technical resources and 

expertise to develop these solutions, were also necessary (ECO Seguros 2021). The biggest 

advantage is that these insurance products can be generated completely digitally in the NOS 

App, then included in the client’s monthly NOS bill. By using Habit Analytics technology, NOS 

can quickly figure out the client’s risk profile and the exact insurance they need at the right 

moment, as well as calculate the insurance premium charged to the client. This is the value 

insurtechs offer to their partners and to the end consumer, working as enablers and providing 

superior, faster, and simpler risk assessments to incumbents and insurance retailers like 

NOS.  

 Another example of embedded insurance in Portugal is the partnership between 

Global Data, Allianz Partners, and Habit Analytics. Global Data, a computer shop, started to 

include a 24-month post-warranty breakdown insurance in its Kingsmod gaming PCs, resulting 

in a 5-year warranty on its equipment, differentiating itself from the rest of its competitors. 

Global Data aims to guarantee that the clients feel their investment was worth it and that they 

are safeguarded in case of an accident (ECO Seguros 2023a).  
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 Companies operating in different industries like Global Data and NOS, are seeking to 

differentiate from their competitors through a mix of innovative solutions to enhance 

offerings with attractive add-ons, including insurance. 

 According to the survey conducted by the Consulting Lab team, younger generations 

(15 to 35 years old) allocate their spending as follows: 25.26% on restaurants, followed by 

entertainment at 17.70%, leisure at 17.18%, clothing at 15.81%, transportation at 11%, health 

at 5.84%, finance at 2.58%, tech products at 2.41%, and other at 2.32%. 

 Therefore, Grupo Ageas Portugal should capitalize on the growing trend of 

embedded insurance, aligning with competitors that have already ventured into partnerships 

with insurtechs and potential insurance sellers (e.g., NOS). This strategy involves prioritizing 

activities where younger generations spend the most money and focusing on areas that make 

economic sense for insurance. Additionally, Grupo Ageas Portugal should encourage its 

partners to adopt embedded insurance practices and foster more partnerships in sectors 

where younger generations are significant spenders. See Appendix 11.  

6. Should Grupo Ageas Portugal explore new beyond insurance options? 

There are two main reasons to consider this hypothesis. First, beyond insurance is already 

part of Grupo Ageas Portugal corporate strategy, with brands like Petis, Ageas repara, 

Clínica Médis, Kleya, and Livo. During the project, it was desired to explore beyond 

opportunities. Second, beyond insurance is a key growth strategy for incumbents in the 

insurance industry. 

The relevance of beyond insurance stems from traditional insurance companies entering a 

cycle of commoditization. Clients often do not distinguish between insurance companies and 

the products and services they offer, leading to pressure on profit margins, cost-cutting, and 

customer erosion, especially when competition is primarily based on price. 
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Since insurance companies have access to extensive client data, such as consumption 

habits and behavior, they can potentially expand the ecosystem and provide additional 

products or services to help clients in their daily lives by offering solutions to keep them safer, 

healthier, and more productive. 

According to "Why Insurers Should Look Beyond Insurance" (Bain & Company 2017), 

42% of US home insurance customers interested in ecosystem services are willing to switch to 

insurance companies that provide them. Additionally, 36% of home insurance customers using 

ecosystem services are willing to pay higher premiums. The companies with the best net 

promoter score for US home insurance providers are the ones that offer more services. This 

reduces price sensitivity, reverses the commoditization of traditional insurers, attracts new 

customers, and fosters brand loyalty by increasing touchpoints with the client. Another 

important insight for the development of ecosystems within the younger generation is that, 

according to the conducted survey and interviews, 80% of the participants value 

interconnected services and prefer to use them. 

As a result, in developing ecosystems, insurance companies need to consider which services 

they will provide to each customer segment. The Consulting Lab team inquired about the main 

fears and anxieties of younger generations in the survey and interviews to better understand 

how to support them. The outcome was clear: 73% fear not being able to pay rent or purchase 

a house, 70% fear failing at their work, and 30% fear not being able to maintain their lifestyle 

in the future. 

Therefore, Ageas Grupo Portugal should prioritize and address these negative feelings 

by providing opportunities in the housing and renting market and addressing work-related 

fears. In addition, Grupo Ageas Portugal's beyond insurance strategies should focus on the asset 

ownership phase, where younger generations face the most challenges. For instance, Livo, a 

Grupo Ageas Portugal brand focused on home improvement, does not address the needs of 

younger generations, as their key issue is finding and financing a house. See Appendix 12.  
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7. Should Grupo Ageas Portugal develop new ways to access the products?  

With the evolution of technology in the last decades and the consequent development of 

websites and apps, there has been a growing preference for user-friendly and interconnected 

platforms. This is especially true for younger generations, who are more demanding than ever 

when it comes to responsive and easy to navigate platforms (SPINX Digital n.d.). Ultimately, 

young demographic customer experience and the chances of them recommending a 

brand/company to their peers is directly tied to their judgment of how easy and interactive it 

was to find a product/service, understand it and purchase it.  

This data was verified both in our quantitative and qualitative analysis. When asked which 

aspects they considered were most impactful and relevant for them to have an ideal customer 

experience, 61% of respondents chose ease of navigation, 60% a clear and transparent 

communication and 52% how easy it was for them to understand offers. These are all factors 

highly dependent not only on product/services descriptions’, but also on the way they are 

presented on digital platforms.  

Coincidentally, 54% of young respondents stated they prefer digital services versus in-

person/physical stores ones. Other relevant topics also mentioned by the younger generations 

during our interviews when it comes to ways of accessing products were that they “value 

interconnectedness of services due to its practicality” and “prioritize quick purchasing”. 

However, some also referred not being a fan of interconnected ecosystems due to making them 

feel “too committed” to a brand, a feeling that seems to be quite frequent among young clients.   

Grupo Ageas Portugal current platforms don’t necessary meet the needs previously 

mentioned. The website is not product-oriented but more focused on the company’s branches, 

and only then, in each branch’s own platform, more intuitive regarding the offers. Also, not all 

offers are in Grupo Ageas Portugal’s website, with some only being available in their 

partners/brands ones and discounts available on the app. All these platforms are, thus, not 

optimized because it forces clients to switch between several ones to get an overview of all 
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products, prices and rewards. This is highly inconvenient and may discourage younger 

demographics to buy from Grupo Ageas Portugal. 

Therefore, it is imperative for Grupo Ageas Portugal to keep “moving online” and bet on 

the new interfaces and features valued by young clients if they want to stay relevant and foster 

deeper connections with them. A best practice that can be considered to develop new ways of 

accessing products can be Geico Insurance, which has multiple channels with relevant features 

to cater to tech-savvy customers. See Appendix 13.  

8. Should Grupo Ageas Portugal connect with their customers based on Sustainability 

and Ethical Beliefs? 

Research states that younger generations are, more than ever, advocating and standing up 

for Sustainability and other specific ethical beliefs of theirs (The Momentum 2023), and 

incorporating certain practices into their lifestyle in this sense. However, the team felt the need 

to investigate if these priorities could be a good basis for fostering a connection with younger 

generations or not, as there was the possibility of their concerns being exacerbated and not 

actually as intense as they made them to be. Several factors were examined. 

Firstly, it was asked if they were willing to pay more for a general non-described sustainable 

product in comparison to a similar non-sustainable one, and, if so, how much more in 

comparison to the non-sustainable one’s base price? More than 80% of respondents stated 

they were. So, even though WTP (willingness to pay) varies between types of products and 

their initial base prices, it is possible to conclude that, generally, people are, in fact, willing to 

pay more for Sustainability. Then, in terms of their concerns, 56% said they worry about the 

consequences of climate change, being the third highest ranked option out of ten concerns 

presented. Looking into the most used modes of transportation, 57.92% said they use public 

transportation and/or ridesharing, while only 21.29% usually use personal cars and/or 

motorcycles. This choice of mode of transportation also showed some signs of being a 
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Sustainability decision as those who previously said they were willing to pay more for a 

sustainable product were also the ones who used their personal car and motorcycle less.  

This topic also seems to translate directly into the products and the brands young 

demographics buy from, with Sustainability and Social Responsibility ranking the fifth and 

fourth criteria, respectively, out of nine, most valued by them when it comes to buying a 

product.   

For these reasons, younger generations do seem to be, in fact, invested and willing to 

connect more with companies that care about these same topics just like them. Hence the 

importance for Grupo Ageas Portugal to connect with the younger audience through these 

matters. However, the team also acknowledges this is not the number one defining factor for a 

young client to buy insurance, so, this hypothesis may not be the one with the most impact. See 

Appendix 14.  

9. Should Grupo Ageas Portugal implement additional touchpoints for client 

interaction? 

A big difficulty for the insurance industry is the balancing between not bombarding clients 

regularly with information (59% of survey respondents said they only want their insurance 

companies to interact when necessary), but also being able to interact with them more than 

once/twice a year when they’re renovating contracts. The type of product/service and the 

companies that provide them, by themselves, are not attractive enough, in the client’s 

perspective, to engage constantly with them without it feeling overwhelming. This leaves 

insurance companies with very little touchpoints with their clients throughout the year, except, 

if their clients end up needing to file a claim, which is inherently a negative experience for the 

latter.  

Thus, the Consulting Lab team believes the sweet spot to interact with young clients would 

be by being present where they are, instead of actively reaching out to them, and the team’s 
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quantitative analysis seemed to indicate so as well. 50% of respondents stated they prefer 

brands that are present at events related to their hobbies, while the other 50% were 

indifferent to that.  

So, through the survey, young clients’ main activities were questioned in order to 

understand the “not-at-home” activities they participate in more and see if Grupo Ageas 

Portugal could potentially be there. Socializing with friends and family, practicing sports/going 

to the gym, and attending concerts and music festivals seemed to be a common occurrence 

for most young respondents, thus, being there could foster casual interactions between them 

and the company and facilitate the creation of a bond. Another possible place to be present 

could be university-related events, as it would be an additional touchpoint right when students 

are entering an important phase of their life where they might start searching or actually buying 

personal coverages, depending on their age.  

Some best practices that reveal the importance of this hypothesis are RedBull (Digital 

Agency Network n.d.) and Santander (Santander 2023), that are establishing relevant points of 

contact, mainly at sports events and universities, respectively, and clearly gaining from it.  

In summary, the implementation of additional touchpoints between young generations 

and Grupo Ageas Portugal can accelerate young clients’ first contact with the company. 

Once they need insurance in their lives, a brand recall phenomenon might happen, and they 

may resort to the company (McKinsey 2016a). See Appendix 15. 

10. Should Grupo Ageas Portugal be an educational sponsor to empower younger 

generations with awareness and knowledge about insurance? 

According to a study conducted for the European Commission, Portugal ranked second 

lowest among the 27 EU countries in correctly answering a question about inflation. The basic 

question aimed to gauge respondent’ expectations regarding the purchasing power of a 1000 

euros gift one year later, given a 2% inflation rate during that period.  Participants were asked 
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whether they anticipated being able to buy more, the same, or less with the gifted amount 

compared to their current purchasing capacity. According to the responses, a significant 

financial illiteracy among the Portuguese population was evident, with only 55% answering 

correctly, 32% believing they could buy the same, 9% thinking they could buy more, and 5% 

stating that they didn’t know the answer.  In the same study, was also apparent that 46% of 

Portuguese respondents are confident that the investment advice they receive from their bank, 

insurer, or financial advisor is primarily in their best interest (Eurobarometer survey 2023). 

With a Forbes Advisor survey, it was also possible to extract relevant data for the validation 

of this hypothesis. On one hand, the majority of the respondents report learning valuable 

insights through open conversations about money or finances with others, with 68% of 

Millennials and 55% of Generation Z stating that have learned valuable financial insights. On 

the other hand, people of different generations agreeing that early financial education is 

beneficial, including 26% of the Generation Z advocating that the perfect age for starting to 

learn about money is in middle school, whereas 27% of Millennials preferred elementary school 

(Forbes Advisor 2023).  

 According to the survey realized by the Consulting Lab team, it was possible to observe 

that the lack of knowledge or information ranked among the three reasons why respondents 

do not have insurance, with 15,66% of respondents stating this. This significant percentage 

underscores a potential literacy gap within the insurance industry. Additionally, through the 

survey was apparent that Saving and Investment is one of the least self-purchased insurance 

categories. However, not only is the current generation of young investors larger than any that 

came before them, but they are also more prone to taking risks, whether they are aware of it 

or not (Kacey Tollefson n.d.). Therefore, the underutilization of this insurance might be due to 

a lack of awareness and information about the insurance and its benefits by the younger 

generations, similarly indicating insurance illiteracy. During the conducted interviews, 

financial illiteracy was also evident through the following insights: One respondent, aged 28, 
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utilized financial products such as treasury investments and saving certificates; between the 

ages of 15 and 22, all participants expressed difficulty in comprehending insurance plans; only 

four respondents mentioned understanding the pros and cons of insurance, within the age range 

of 28 to 35; a respondent aged 18 believes that there are no physical insurance stores. 

Looking at the market to understand existing efforts in promoting financial literacy, given 

the concerning data from our analysis, two notably interesting and relevant initiatives that 

Ageas should consider as valuable examples were identified. One of these two best practices 

is the European Money Quiz, which is an online European competition designed to enhance the 

financial literacy of young people and assess their knowledge in areas such as savings and 

household budgeting, among others. (Associação Portuguesa de Bancos n.d.). The other best 

practice that the Consulting Lab team identified was the “Todos Contam” portal developed by 

the Banco de Portugal, Comissão do Mercado de Valores Mobiliários and the Autoridade de 

Supervisão de Seguros e Fundos de Pensões and is a key part of the National Financial 

Education Plan's implementation. This portal offers information and practical tools for effective 

personal finance management and provides supportive information for making financial 

decisions at different life stages (Plano Nacional de Formação Financeira 2023). 

In light of the challenges associated with the understanding and awareness that young 

people possess regarding finance and insurance matters, Ageas should consider adopting a 

sponsorship role. See Appendix 16.  

11. Should Grupo Ageas Portugal create specific promotion strategies for the different 

targets, considering their different lifestyles and age gap?  

To understand if Grupo Ageas Portugal should create promotion strategies for different 

targets, considering the diverse lifestyles and age gaps, the team used some research. On one 

hand, the team verified that in Portugal 95.5% of 16 to 24 years old individuals and 91.1% of 

people aged 25 to 34 years old participated in social networks in 2022, showing similarity in 
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the interest of this type of network among young people (Statista 2023). However, it was found 

that there are key differences between Gen Z and Millennials, generations where the targets 

are defined, namely in platforms that are valued by each generation. 

Millennials favor platforms like Facebook, Twitter, and LinkedIn, responding well to text 

and visuals. Gen Z’s, on the other hand, lean towards short-form video on platforms like 

YouTube and TikTok, through, for instance, user-generated content (European Labour 

Authority 2023).  

Analysing the survey’s results, the Consulting Lab team detected that despite 54% 

preferring digital services, only 6% and 4% seek information on insurance company websites 

and social media, respectively. This fact indicates a potential mismatch between the 

information that young people want to obtain and what they currently find on insurance 

company websites and social media, representing a need to develop specific strategies to attract 

the different defined targets.  

Thus, Grupo Ageas Portugal should implement tailored promotion strategies to address 

different customer needs and preferences of the different targets and enhance its online 

presence, especially on its website and social media, to connect with the younger generation, 

given their increasing reliance on digital channels for insurance information. See Appendix 17.  

12. Should Grupo Ageas Portugal improve brokers and agents’ communication with 

younger consumers, which could also allow a better product offering? 

Through the desk research, it was noted that the average age of brokers over the past decade 

ranged between 51 and 53 years. Additionally, in 2021, 9% of registered brokers at ASF were 

under 35 years old, indicating an aging professional class. Moreover, a decline of brokers in 

the market has been observed due to the implementation of the new insurance distribution law 

and increased corporate consolidation (ECO Seguros 2023c). Furthermore, the trend towards 

increased digitalization in interactions with insurers and customers is on the rise. Insurers are 
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increasingly incorporating digital actions on the broker side, such as conduction simulations, 

managing claims, among others (ECO Seguros 2022b). However, this growing digitalization 

may pose challenges for some older or less tech-savvy brokers. This digitalization represents 

one of the intergenerational conflicts that may arise. However, this intergenerational conflict 

is also linked with the potential difficulty that may arise on understanding the needs and 

preferences of younger individuals, as well as the communication established between them 

and businesses (Urick et al. 2017).  

Despite the seemingly discouraging scenario around mediators, the insights obtained from 

the survey point towards their significance, particularly in terms of advice. 24,21% of 

respondents stated that mediators were the most important to them when advising on 

insurance coverage and features, making them the second most chosen option, with family and 

friends being the first choice. This reveals that mediators still play a vital role in advising on 

insurance coverage.  In addition, through the survey was possible to verify that 76% of the 

respondents prefer conducting more detailed research to feel confident in their decision 

before buying insurance. Therefore, brokers become indispensable in simplifying the complex 

decision-making process and ensuring well-informed choices. Another noteworthy aspect 

present in the survey is that some buying experiences valued by young individuals are clear 

communication and a thorough understanding of offers, both of which brokers can provide as 

part of their role. 

Thus, Grupo Ageas Portugal should improve the communication established between 

brokers and agents with younger generations to address communication challenges, develop 

insurance tailored to the younger generation, mitigate the consequences of an aging workforce, 

and leverage the continued importance of brokers.  

This hypothesis appears to have a low impact, as it may not directly incentivize the younger 

generation to engage with brokers and agents, however it does signify an enhancement in 

service. See Appendix 18. 
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4.3. Hypothesis Prioritization    

To prioritize the hypotheses mentioned earlier, the team utilized The Action Priority Matrix. 

For syndication purposes, the team made some adjustments to align the hypothesis prioritization 

with what the steering committee members consider important for the group.  

Figure 1 - Hypotheses Prioritization Matrix 

 

5. Recommendations and Value Proposition Design 

5.1. Education Recommendations 

The younger generations hold the key to the future of insurance consumers. Delving into 

their perceptions and understandings, the Consulting Lab team uncovered not just a financial 

lack of knowledge and risk awareness but also a disinterest in insurance. Skepticism and a sense 

of bad faith were also felt towards insurance and its provider companies.  

Recognizing this, Grupo Ageas Portugal should change its strategy and embark on a 

transformative journey of promoting insurance education and lifelong educative 

accompaniment, rather than simply selling insurance products and services. This should be the 

cornerstone of all the company’s future efforts.  

Current Education efforts of Grupo Ageas Portugal: 

The company has a partnership with Fundação Cupertino de Miranda in place to promote 

financial literacy. However, two main weaknesses stand out when analyzing this initiative. 

First, by solely acting as a financial sponsor, Grupo Ageas Portugal doesn’t fully convey its 

commitment and eagerness to promote financial literacy and engage closely with young 
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individuals. Additionally, the company specifically sponsors the “No Poupar está o Ganho” 

program, which is primarily aimed at teachers interested in teaching financial literacy concepts 

to their students, indicating a lack of direct connection with the students themselves (FACM 

2023).  

Therefore, the following recommendations arise as a way for the company to directly impact 

the young demographic’s financial knowledge and engage more closely with them. The goal 

will be to become an education sponsor, which can be achieved in two distinct ways. 

Grupo Ageas Portugal as an education sponsor: Fostering relationships with universities: 

Unfortunately, the current partnership initiative with Cupertino Miranda only reaches pre-

school and high-school students, so, efforts should be made towards connecting with university 

students, as most of them will start their careers in the following years and may potentially 

make life decisions that require buying insurance.  

To boost these connections, the team proposes the creation of an Ambassador Program, 

which consists in appointing university students as representatives to promote the company 

among their peers. This program came under scrutiny during the third phase of the project, as 

some committee members raised concerns that it might be discouraging for an insurance sector 

company to have it from a sales perspective. The team acknowledges this viewpoint, however, 

the primary goal is to establish a profound connection with young clients. The aim is, then, to 

convey the notion that the insurance sector can be an attractive workplace, much like what EDP 

has successfully demonstrated with notable results (EDP 2023). 

The benefits of this program would be immense, both for Grupo Ageas Portugal and for 

university students. For the company, two main groups of benefits arise: enhanced brand image 

and community engagement, socially responsible projected image, and increased talent pool 

attraction (benefits to attract) as well as, increasing digital online presence and receiving vital 

feedback from Ambassadors, which allow for a better adaptation of tailored marketing and 

product strategies (benefits to better adapt).   
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For the younger generations, the advantages offered are opportunities for professional 

development and skill diversification, gaining access to internships and job offers, and 

networking.  The program also impacts the community by linking the group with colleges 

through opportunity-sharing and understanding students’ job market needs.   

In addition to this program, it is also suggested that Grupo Ageas Portugal increases the 

frequency of participation in university events, like “Unleash Yourself” in Católica Lisbon 

SBE, “Career Fair” in Nova SBE and “Mostra” in Universidade do Porto. This way, the 

company showcases its presence, shares insights about the insurance industry and fosters 

meaningful interactions with potential talents in a dynamic and evolving environment.  

An example of a university event where Grupo Ageas Portugal was present was the Ageas 

Innovation Hackathon, which resulted from a collaboration between the company and Nova 

SBE, and that the team was informed by Dr. Diogo Figueiredo that has since been interrupted.  

The recommendations would, then, be to reopen this initiative and extend it beyond Nova SBE 

to other universities, both in Lisbon in other regions so that it can involve a larger number of 

students with different lifestyles and perspectives (Expresso 2022). By participating in these 

events, especially in innovation competitions, Grupo Ageas Portugal can explore challenges 

beyond the company's capabilities. This underscores the significance of open innovation, as 

universities emerge as essential partners for industries, contributing valuable insights and 

solutions that might otherwise elude individual efforts (Ivascu, Cirjaliu, and Draghici 2016). 

Conducting webinars, seminars, guest lectures, and workshops in universities is also 

highly advisable, as it allows the company and students to get insights into industry-relevant 

information.  

Grupo Ageas Portugal as an education sponsor: Partnerships with Doutor Finanças, 

Inspiring Future and Uniarea: 
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The second approach the company should follow to become an education sponsor is to 

establish strategic partnerships with three important entities: Doutor Finanças, Inspiring 

Future and Uniarea.  

Considering this project’s target audience, these seem like the most adequate and qualified 

partners for Grupo Ageas Portugal to join forces with. While Uniarea and Inspiring Future 

primarily focus on students up to secondary and higher education levels, Doutor Finanças 

targets both young audiences and older individuals seeking to improve their financial and 

insurance knowledge out of genuine interest and/or to make more informed decisions. So, a 

wide range of different young individuals can be covered.  

For the first two partnerships, the company can create numerous articles under its name, 

such as "Powered by Ageas”, written on topics like lifestyle, concerns, traveling safely and 

securely, Erasmus adventures, among others, while promoting financial literacy and its 

insurance offers. Regarding Doutor Finanças, and given the platform specializes in facilitating 

improved financial decision-making, more in-depth and complex topics should be covered in 

articles, as well as the development of interactive simulators like a Retirement Savings 

Simulator, given the longevity trend referred in Section 3.2.2. Through it, users could make 

decisions on contributions, investments, and retirement age in a more informed manner, as well 

as receive feedback on their readiness for retirement. Essentially, these partnerships would 

allow the company to leverage the substantial base of young individuals already familiar with 

the mentioned institutions and achieve a greater conversion rate amongst the youth, however, 

this should be further validated.  

Additionally, Grupo Ageas Portugal could produce educational videos featuring financial 

internal or external experts/spokespersons, to cover topics like insurance policies and risk 

management. To enhance engagement, the team strongly advises the integration of storytelling 

and real-life examples, by using AI technology for animated video creation, without spending 
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resources (financial and timewise). These would also fall under the “Powered by Ageas” tag 

and could, optionally, redirect to a tab dedicated to the group’s commitment for education.  

In the medium-term, the aim is to integrate all these educational resources into the 

company’s institutional website and, later, onto the new brand’s website, as explained further 

in our thesis on Section 5.7.  Despite potential IT limitations highlighted by Dr. Flávia Nobre 

from the Steering Committee, overcoming these challenges is feasible within the 

recommended timeline.   

Beyond the educational resources already mentioned, Grupo Ageas Portugal in the 

suggested new brand’s website should also establish an online community focused on 

insurance education, to serve as a hub for peer-to-peer learning networks. Potential ideas for 

this hub could be: discussion forums categorized by type of insurance, weekly discussion topics 

to encourage active participation, a peer-to-peer mentorship program to connect experienced 

members with newcomers, as well as a real-case corner showcasing real-world examples and 

practical cases.  Educational courses could also be integrated, with varying topics and levels 

of difficulty aka expertise on the topic, to consider different ages and degrees of knowledge. 

Their completion would allow users to take advantage of exclusive packages and discounts on 

Grupo Ageas Portugal’s products and with its partners.  

If all recommendations are followed, an appealing and comprehensive educational 

ecosystem that pulls young clients towards the insurance world, while fostering a sense of 

community and support can be created within the company. 

Leveraging Brokers knowledge to cater to younger generations: 

The team trusts that brokers, one of Grupo Ageas Portugal most important channels to 

reach and interact with clients, can also improve from specialized educational-oriented 

recommendations to help revolutionizing the younger generations’ insurance perception. With 

this said and given the age gap between young clients and most current Portuguese brokers, the 

team designed some solutions to elevate the efficiency of communication between them.  
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Firstly, the company should host annual Workshops to educate older brokers and agents 

on the optimal way to reach young clients. Two main hurdles stand out when analyzing brokers 

situation: their base of education needs to be ASF’s exam and, brokers cannot independently 

choose which targets to go after, as they are typically advised by superiors to go after older 

people who can pay higher premiums, as referred in the meeting with representatives from Rede 

Private and Rede Multimarcas by Dr. Orlando Pereira Cardoso.   

Given this, the proposed workshops would be an additional source of education to 

complement the knowledge they already possess and guide them toward younger clients. This 

could be done by addressing topics such as the young clients of today becoming the higher 

paying ones in the future, techniques on simplifying information to be easily digestible for those 

with lower insurance knowledge, understanding each client’s preferred way and channel for 

communication and developing design-thinking moments for professionals of the area to come 

up and discuss innovative ideas to tackle younger generation’s needs, for example.  

The second recommendation intends to directly lower the average age of brokers in Portugal 

through means of hiring younger people for the profession. The proposal is, then, for Grupo 

Ageas Portugal to take an active role in the promotion of insurance brokers as a “sexy” 

profession for younger generations so that they feel compelled to enter this market early-on in 

their lives. Three main strategies were delineated to achieve this. First, once again, by fostering 

relationships with universities through means of creating 

Internships/Apprenticeships/Ambassadors programs specifically for broker positions within the 

company, that is already known to be mutually beneficial and lead them to enter the market 

once they finish their studies. Simultaneously, developing specialized courses and certifications 

targeted to recent graduates might be another way to pull them in. This strategy is particularly 

relevant for Rede Private of Grupo Ageas Portugal (ECO Seguros 2020), as they are the channel 

that welcomes new brokers who have never worked in this industry. The second strategy would 

be to change current communication and modernize the industry’s perception by 
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appealing to those with Entrepreneurial mindsets and flexibility desires. The introduction of 

technologies, the ability to work remotely, and the idea that building a customer portfolio is a 

lifelong thrilling goal should all be highlighted, as Real Estate has managed to do and be 

successful. Lastly, would be to offer more competitive and high commissions/rewards for 

younger workers to attenuate their fears regarding the volatility of the job.  

If Grupo Ageas Portugal is successful in its efforts of revolutionizing the broker position, 

then, it will have a panoply of workers from all ages, ranging from older possibly more trusted 

ones to younger brokers who may be able to attract and connect with young clients more easily.  

5.2. Product Recommendations  

In order to not overwhelm the younger generations, particularly considering their 

preferences for simplicity, the Consulting Lab team proposes a funnelling and streamlining of 

Ageas’ product portfolio. This entails making only the most relevant products be available to 

them, while also implementing additional changes and introducing new products.   

Auto and moto  

The proposed products portfolio for young individuals included both auto and moto 

insurance, aligning with the offerings of Seguro Directo. While the proposed insurance products 

for these categories remain constant, the team recommends the integration of telematics for 

enhanced benefits, particularly for younger individuals who are often less experienced drivers 

in society because a driving license is typically obtained only after turning eighteen. The 

recommendations for incorporating telematics have two aspects. On one hand, the team 

believes that the group should give the chance to auto and moto insurance owners to put a 

discrete in-car device that assesses driving habits, through for instance the concerns, braking, 

speeding, smoothness, etc. Therefore, this incorporation would allow the user to benefit from a 

lower price on the car insurance renewal. This proves to be quite beneficial for young 

individuals who seek accessible and affordable premiums, especially as they are often burdened 
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by high insurance costs due to their limited experience. Furthermore, this measure considers 

that not all young drivers are inherently dangerous, avoiding a blanket judgment of this 

demographic. Beyond the potential for more accessible premiums, the incorporation of this 

telematic would enable regular feedback, driving updates and free theft tracking. This type of 

telematics has been implemented by Veygo, which the team considers a best practice. It is also 

essential to highlight that Ageas could source equipment through companies like Pixida and 

Cambridge Mobile Telematics.   

As a second proposal for incorporating telematics, the team took inspiration from the 

company Ravin. Therefore, the other recommendation involves the group implementing 

telematics featuring AI-enabled 360º scanning for comprehensive damage capture. This 

innovation enables customers to swiftly capture damages post-incident and it facilitates 

seamless damage documentation, empowering customers in the claims process. Moreover, 

insurers receive a detailed assessment to aid repair decisions, contributing to informed 

evaluations. Overall, the benefits for Grupo Ageas Portugal include a reduction in claim cycle 

time and reduced costs.  It is essential to highlight that besides being more efficient, this process 

is simpler and more technologically advanced, which is highly valued by young individuals. 

Moreover, 59% of respondents in the survey performed by the team indicated they prefer their 

insurance company to interact only when necessary, and with this telematics system, it would 

be possible to avoid unnecessary contacts by providing an alternative means of communication 

with the insurer.   

Savings and Investments, Travels and Gadgets 

Regarding the Savings and Investments category, the team recommends that the Easy 

Invest insurance, available at Millennium BCP and Activo Bank, should also be included in 

the insurance offerings for young individuals. Similarly, in the Travel (Viagem On/Off) and 

Gadgets category, the offerings should extend beyond Millennium and Activo Bank and be 

part of the suggested portfolio for young individuals. Regarding the Viagem On/Off insurance, 
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this insurance must be part of the product portfolio for young individuals due to the flexibility 

and the sense of not feeling trapped be highly valued by the youth, making on-demand insurance 

a meaningful choice for this demographic. As for incorporating gadget insurance, it makes 

sense due to the widespread ownership of technological devices among young individuals. 

Additionally, it sets the stage for implementing embedded insurance.  

Personal accidents  

Regarding the personal accidents category, there is an option called Extra Option for 

students without borders in the insurance offered by Ageas Seguros. The team suggests 

transforming the Students without Borders option into an insurance product itself. 

Concerning the insurance currently present in Millennium's "Volta" cover, the recommendation 

is to exclude "Home Medical Assistance" from the package. This is because offerings should 

be simplified for young individuals, covering only what is effectively used by them. 

Additionally, there is a perception among young individuals that they are invincible, and 

nothing will happen to them, making this coverage in the insurance unnecessary. 

Health 

Regarding the health category, it is suggested to incorporate into the product offerings 

for young individuals the Médis Dental and Médis Light insurances, available in Médis's 

portfolio. Additionally, there is a recommendation to create a new product, Médis Mental. 

The recognition of the need for this insurance was based on some data from desk research and 

from the survey performed by the team. After the team's research, it became apparent that 

Portugal ranks 5th in OECD countries for antidepressant and anxiolytic consumption. 

Additionally, Portugal leads the EU in having the highest risk of burnout (Innovarisk 

Underwriting n.d.). Furthermore, the National Health Service (SNS) is overwhelmed, and an 

alternative is the private sector, however, a counseling session costs an average of €55, which 

can be quite costly in the month’s expenses (PÚBLICO 2021). Therefore, a first 

recommendation, the team suggests that Ageas should leverage its expertise in mental health 
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coverage to develop an insurance product and expand the service provider network to 

enhance access to mental health care. Secondly, Ageas should integrate artificial intelligence 

into its operations for conducting initial assessments, considering factors such as purpose, 

preferred specialist attributes, and suitable locations for individuals seeking services. This 

would enable users to connect with psychologists and therapists who are the best fit for them. 

A best practice example considered by the team is BetterHelp. Thirdly, Ageas should include 

in Médis Mental the following aspects, not currently covered: vocational and career 

development psychology; work, social, and organizational psychology, and alternative 

medicine. These aspects are quite significant for young individuals, namely since 58% of the 

survey respondents fear not working in their desired area, which is among the top 3 concerns 

for them.  

Property 

To address the housing crisis in Portugal and to explore potential opportunities in the renting 

industry, the Consulting Lab team proposes two insurance products created with both the 

landlords and/or the tenants’ best interests in mind. The main interest of the Consulting Lab 

team in creating this housing insurance is as mentioned due to the housing crisis but also 

because through the performed survey, it was possible to observe that 73% of the respondents 

are concerned about affording housing costs, being the first one main concern of them.  

One of them is the Ageas Rent, which is a Consulting Lab team’s suggested insurance, 

applicable to both tenants and landlords, provides security for both parties by covering rent 

payments in the event of the tenant's temporary or absolute incapacity, unemployment, or 

hospitalization. This insurance is tailored to individual needs, and it offers options for coverage 

ranging from three to five months of rent. For younger generations, this insurance provides 

crucial financial protection during uncertain times, addressing the uncertainties they may face 

in their careers and personal lives but also, delivers flexibility and customization options 

catering to their needs and accommodating potential job changes and career transitions. 
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Furthermore, the insurance supports independent living, enabling young individuals to pursue 

their dreams with the assurance that they can meet financial commitments even in unexpected 

circumstances. An important best practice in this regard is the Seguro Proteção Rendas by 

Tranquilidade.  

In the current rental landscape in Portugal, tenants often face the immediate financial burden 

of providing 2 to 4 cash deposits and/or rent. In response to this challenge, the team suggested 

the introduction of Ageas Homey. This insurance aims to replace conventional cash deposits 

with a small, non-refundable premium, offering cost-effective surety bonds. Both tenants and 

landlords are required to enrol in this insurance, providing a range of advantages for both. For 

landlords, the benefits include cost efficiency as well as the possibility of the coverage be 

customizable to address specific needs, providing risk mitigation against potential financial 

losses. Additionally, the claims process is simplified, and the property becomes more attractive 

due to lower move-in costs. Tenants, on the other hand, benefit from affordability options, with 

the choice of a non-refundable one-time premium or a lower non-refundable monthly premium. 

Additionally, the insurance assures coverage for potential damages or skipped rent, reducing 

the upfront financial burden during the initial phase of the lease. Furthermore, the processes 

during move-in and at the end of the lease term are streamlined for greater simplicity. As a best 

practice, the team considered Jetty when formulating this innovative solution to address the 

challenges associated with rental payments and deposits in the Portuguese market. 

Pétis ecosystem 

According to the survey performed by the team, was possible to observe that 60% of the 

respondents have pets. Therefore, Grupo Ageas Portugal should consider incorporating into 

the products portfolio for the younger generation access to Pétis, but not creating a new 

product since the brand has already a well-developed ecosystem.  

Entertainment 
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To proactively address potential industry competition, Grupo Ageas Portugal may 

strategically fortify its position by forming partnerships with key stakeholders across 

different areas of business that hold significance for the younger generations. 

Younger generations actively seek experiences and value-added services. According to 

our research, entertainment is a predominant sector in which young individuals in Portugal 

allocate a significant portion of their expenditures. For example, in 2022 a total of 41 388 live 

shows were hosted across the country, attracting 14.9 million spectators, and generating 

revenue amounting to 147.3 million euros. Music was the performing art with the most 

performances held spectators and revenues (INE 2023). Establishing strategic partnerships 

with leading ticket companies, such as See Tickets, presents an opportunity for insurance 

companies to embed coverages directly into the ticket purchasing process. Grupo Ageas 

Portugal has the potential to be a pioneer, creating the ultimate concert experience in Portugal 

by providing a seamless experience through comprehensive coverage for a range of unforeseen 

circumstances (e.g. ticket reimbursement, travel-related expenses, lost or stolen belongings 

during the event). This approach involves tailoring options to meet specific needs and it can 

enhance attendees' interest in insurance products. Insurance coverages should include the ticket 

price, fees, and if applicable, shipping charges. Event ticket insurance should also include 

access to an Ageas 24-hour assistance hotline/chatbot, with staff available to help with 

medical, legal, or travel-related emergences that may impact attendance at the event. This 

collaborative partnership should feature exclusive benefits for clients, such as clients-only 

access to a collection of VIP packages, events, and on-site perks. Furthermore, clients could 

enjoy the privilege of securing tickets to highly anticipated events ahead of the general public, 

thereby enhancing the appeal and exclusivity of the insurance offerings. 

Several major international ticket companies have already established partnerships with 

banking entities. For instance, Capital One has collaborated with Ticketmaster in the United 

States (Capital One 2023), while Mastercard has initiated a partnership with Live Nation, with 
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offerings starting in 2024, across 19 markets in Asia and Europe, excluding Portugal 

(Mastercard Newsroom 2023). These strategic alliances highlight a global trend wherein 

financial institutions are leveraging partnerships with ticketing platforms to offer enhanced 

services and benefits to their clientele, while attracting new segments of consumers through 

their preferred activities. 

Bundling strategy 

Having recommended the products viewed as essential for young individuals, the 

Consulting Team underscores the relevance for Grupo Ageas Portugal to introduce the option 

of bundling. The concept of an insurance bundle entails acquiring multiple policies from a 

single insurance provider, offering various advantages (Liberto 2021). Firstly, bundling 

presents an opportunity for lower overall costs, translating into insurance cost savings. The 

convenience and simplified management provide mean policyholders can access all their 

policies with ease and have a single point of contact for claims or questions. Moreover, bundling 

allows for tailored coverage that aligns with the specific needs of younger generations, 

facilitating the customization of policies to cover aspects they care about. Beyond the flexibility 

of creating customized bundles, the team recommends Grupo Ageas Portugal to introduce pre-

defined bundles, for instance, a Student Bundle tailored for those living away from home. This 

bundle could cover home insurance, Médis Light, and gadget insurance, offering a 

comprehensive solution for the unique needs of this demographic in this condition.  

Partnership with GAFA and Insurtech companies 

To stay relevant in the competitive insurance market, carriers must evolve beyond updating 

products and channels. They must embrace true customer-centricity by continually 

understanding and meeting policyholders' unique needs, regardless of time or location (Gasc 

2019). Recognizing the transformative landscape of the insurance industry, it is imperative for 

traditional insurance companies to closely scrutinize competitors, including GAFA and 

emerging insurtech firms. Partnering with these entities is crucial to foster innovation, adapt 
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to evolving customer expectations, and ensure sustained relevance within the dynamic and 

competitive market. 

Considering GAFA competitive previously discussed, it is advisable for Grupo Ageas to 

explore a strategic partnership with Amazon.es. Drawing inspiration from the successful 

Ageas UK initiative, which involved a collaboration with Amazon.co.uk to establish an 

insurance marketplace offering customers a simple and convenient way to shop for home 

insurance, this presents an opportunity for Grupo Ageas to offer customers in Portugal a 

straightforward and convenient platform to shop for insurance. Regarding collaborations with 

insurtech firms, critical criteria should be considered, including performance benchmarking, 

innovation and differentiation, industry expertise, risk assessment and talent and skills 

assessment. The Consulting Lab identified key players that Grupo Ageas Portugal should 

consider within different categories such as Srpout.ai (claims automation engine), XCover 

(simple policies), Fluxe (Digital tools), Habit (risk assessment platform), and Lovys (100% 

Digital insurance). Acquisitions are only advisable if the target insurtech possesses valuable, 

rare, and hard-to-imitate capabilities. The various risks arising from collaborating with 

insurtechs and startups need to be revised and differences mitigated, such as the different 

departments’ composition, IT preparation, and processes duration. 

Recognizing the importance of establishing genuine connections with consumers, Grupo 

Ageas Portugal should connect with them through their experiences and activities. A 

noteworthy avenue for this engagement lies in the Erasmus+ program, there were 36 543 

students departing Portugal for international experiences in 2022. Grupo Ageas Portugal is 

encouraged to forge partnerships with such initiatives (“making sure you have the time of 

your life without worries”).  The program leaves it up to project organizers to seek the most 

suitable insurance policy (Erasmus+ n.d.). By partnering with universities, when applying to 

the programmes the students should be offered the option to have the students without borders 

insurance. Additionally, starting in 2024, every high school graduate in Portugal will be eligible 
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to receive an intrarail pass. Grupo Ageas Portugal could establish partnerships with ANDA 

Conhecer Portugal and CP, involving the development of a comprehensive travel insurance 

plan, encompassing medical assistance, loss of travel documents, gear protection, and trip 

cancellation. Furthermore, optional coverage for diverse experiences or activities, such as 

scuba diving, surfing, skiing, etc., could be incorporated into the insurance offering, aligning 

with the varied interests and pursuits of the target group (ANDA 2023). 

5.3. Beyond Insurance Recommendations  

After covering the importance of going Beyond Insurance for incumbents and detailing 

Ageas Grupo Portugal's strategy, the Consulting Lab Team analyzed the main fears and 

anxieties of younger generations, which are related to the housing market, workplace wellness, 

and career development. Thus, the proposal is the creation of a Housing Marketplace. 

Housing Marketplace 

The Consulting Lab Team identified three favorable reasons for developing this 

marketplace: the market is not saturated yet, checking a housing marketplace is the first step 

for younger generations toward acquiring or renting assets, and there is a strategic fit with 

Grupo Ageas Portugal's strategy and other Beyond Insurance brands. 

Currently, Portugal is experiencing a housing market crisis explained by the law of supply 

and demand. Since 2012, the number of housing transactions has more than doubled, driven 

by the increase in demand. Several factors increased demand, including the decline in interest 

rates from 2012 until 2022 and other assets like stocks becoming more attractive, thus making 

real estate investments more appealing for those with savings. Despite the increase in demand, 

it would be expected that the supply would also increase, but that did not happen (ECO Seguros 

2022c). This supply of houses fell drastically during the 2008 financial crisis when many banks 

held a lot of real estate assets because people were unable of pay their loans. After the 2008 

financial crisis, economic activity increased due to the decline in interest rates, and the housing 
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market started to rejuvenate, causing prices to rise. It was expected that the supply would 

increase at higher rates, but the construction sector was not ready to meet the demand, lacking 

the operational resources and capabilities to keep up. Additionally, the construction sector is 

highly regulated, and licenses to start developing projects and building residential 

accommodations can take a long time. It also takes a significant amount of time to build, so real 

estate or construction companies deciding to build new houses will only see them ready to be 

sold to the end consumer a few years later.  

The solution to address this issue in the future will most likely involve increasing the 

supply of houses, which has been in constant debate by the Portuguese government and media. 

Therefore, there is potential for new housing marketplaces with value-added features and 

offers to play a crucial role in facilitating this increase in housing supply.  

Digital Housing Marketplace in Portugal is currently dominated by Idealista, providing a 

meeting point for all people who are looking for houses (shops, buildings etc.) or are property 

owners, to sell, buy or rent. They were established in Portugal in the year 2000 and their mission 

is to help everyone overcome their anxieties and frustrations about finding a house. Idealista 

holds the 38th position among the most visited websites in Portugal, with no other housing 

marketplace in the top 100.  

Digital channels play a crucial role in the housing market sector, serving as the initial step 

for individuals aged 18 to 35 to conduct due diligence before purchasing or renting a property. 

Therefore, Grupo Ageas Portugal, by being present at this initial stage and supporting them in 

finding a house, can foster this relationship to include many other products and services. 

Besides, younger generations are at the beginning of their independent life; if the firm is 

capable of locking in the client, their spending will increase with time and last for many years. 

Developing a Grupo Ageas Marketplace aligns strategically with other beyond-insurance 

housing brands and housing insurance brands within Ageas Grupo Portugal. Brands such as 

Livo (focused on home efficiency) and Ageas Repara (focused on risk prevention) provide 
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strong incentives for clients to stay with Grupo Ageas Portugal, given their advanced position 

in the asset ownership cycle. The housing marketplace should implement mechanisms to 

ensure clients return to Grupo Ageas Portugal when facing home-related issues, acquired or 

rented through Ageas Market Place. This ecosystem provides cross-selling opportunities 

between brands and serves as a promotional channel for each brand. 

Grupo Ageas Portugal's housing marketplace aims to differentiate itself through the 

seamless integration of renting insurance, housing insurance, and item protection, offering 

a unique bundle not present in the current dominant marketplace. Ecosystem integration 

involves incorporating other housing brands to foster brand loyalty through the marketplace 

and other brands' engagement. Additional services, potentially included through partnerships, 

could encompass home loan deals (Millennium), utilities connection (e.g., Vodafone), 

international clients (Kleya), and house moving services (Urbanos). 

Incentives for Ageas include reducing price sensitivity, increasing contact points to foster 

brand loyalty, expanding the customer base and revenues, and accessing more personalized data 

for tailor-made solutions. For younger generations, incentives include value-added services, 

embedded insurance, simplified processes addressing time constraints and lack of knowledge, 

potential premium discounts on other insurance products, and benefits for the broader housing 

ecosystem, resulting in a feeling of safety and saving time and mental energy. Landlords 

benefit from insurance coverage to protect rented properties against potential damages, 

providing financial security. Real estate agents gain a competitive edge by being part of a 

housing marketplace, attracting clients seeking a one-stop solution for housing needs, and 

tapping into Grupo Ageas Portugal's extensive customer base. 

The Grupo Ageas Portugal marketplace should cover four crucial areas for an immersive 

customer experience: a customer-centric approach, value-added services, educational content, 

and tailored customer support. ProprHome, a Portuguese housing marketplace with a 

partnership with Tranquilidade, serves as a best practice. 
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In summary, entry barriers in the housing market can be high due to network effects 

enjoyed by incumbents, but Grupo Ageas Portugal can leverage its large customer base (1.8M 

people) and established housing brands to incorporate value-added services, hence increasing 

switching costs, and reducing transaction costs. This capability provides a potential 

competitive advantage. The Consulting Lab team suggests that Grupo Ageas Portugal partners 

with a current marketplace to sell insurance, creating learning opportunities about the housing 

marketplace. Subsequently, Grupo Ageas Portugal can acquire the marketplace, rebrand it, 

introduce its other brands, or build the housing market itself. 

5.4. Internal Initiatives Recommendations  

The team recommends tackling 3 main areas: 1st take younger generations’ Sustainability 

and ethical beliefs worries into consideration, 2nd help segments undergoing financial 

distress and increase their chances of staying loyal and, 3rd enhance young client’s 

relationship with Brokers. 

Sustainability and ethical beliefs: 

For this, the team recommends the implementation of the Impactful Premiums Program, 

which consists in, once a year, a small portion of unclaimed premiums- premiums not used in 

operational costs nor to pay out claims- being given to an organization of the client’s choice. 

The specific percentage taken from unclaimed premiums towards this program would be 

decided internally by the company. The criteria for the charities’ choice could be either a yearly 

rotation or direct partnerships that Grupo Ageas Portugal already has in place. From then on, 

the client would select the one he wishes his contribution goes to.  

The benefits of this initiative would be: showing commitment to causes before fully 

settling a binding Corporate Social Strategy, which requires much more planning and investing 

and, since it would appear as a feature on client’s platforms, it would seem organic without 

incurring in promotion costs.   
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This program was based on Lemonade’s Giveback Program (Lemonade 2023b) which has 

provided young clients with a positive sense of responsibility and their perception of the 

company has also improved, so, the team believes the same could be done for Ageas. 

Foster loyalty with young clients undergoing financial distress: 

Then, to address financially struggling young individuals like the company wanted the 

Consulting team to- as they believed these segments could have an unexplored hidden potential 

in terms of longevity and fostering loyalty- a proposal was created. The Flexible Methods of 

Payment Program could serve to help these clients maintain their insurance even in temporary 

fragile situations, like unemployment. Four possible mechanisms can be used: the  Financing 

way, where the company understands how much the client can pay of their current insurance, 

covers the rest and, later, the client pays back what he owed plus a small fee; Adjusted approach 

one, where the client pays the portion that he is able to and the coverages are adapted according 

to that amount; Preventive way, which functions as a “personal unemployment cover”, where 

the client always pays an extra for his premiums and, if he needs to recur to this program, these 

extras can be amounted and used to cover his expenses and, lastly, the declaring a Guarantor 

approach, who would most likely be his/her parents, to cover the client’s expenses if he can’t. 

The best approach to be implemented should be discussed internally. 

Enhance young client’s relationship with Brokers: 

Finally, the team proposes the creation of a Marketplace to match clients with the best 

broker for them.  

Currently, Grupo Ageas Portugal’s clients only have the ability to search for Brokers 

according to their location, which provides a general non-tailored address of brokers’ stores in 

the desired area. The recommendation is that a questionnaire is provided for clients to answer, 

which covers topics like the client’s base insurance knowledge, desired frequency of 

monitoring, preferred communication channels, among other compatibility factors. These 
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answers would be used to generate a tailored list of the most appropriate brokers for the client’s 

preferences and characteristics.  

This way, young clients entering the daunting and complex world of insurance can easily 

find a broker who can most appropriately understand his financial literacy and product needs. 

This is expected to increase: sales per client, their chances of sticking with one broker for long 

periods of time (possibly, for his whole life) and, consequently, customer satisfaction.  

5.5. Touchpoints Recommendations  

The need to establish more casual interactions with the younger demographic has already 

been demonstrated. Therefore, the Consulting Lab team strongly encourages Grupo Ageas 

Portugal to be present at three distinct types of events: high school competitions, concerts and 

music festivals and university events.  

These events boast substantial attendance numbers, with school competitions like the 

yearly one hosted at Universidade de Aveiro having more than 6.000 participants from more 

than 160 schools (Universidade de Aveiro 2022). Similarly, the biggest summer music festivals 

attract more than 200.000 individuals aged between 15 and 34 years old (Marketeer 2023). 

Additionally, universities and similar-level studies institutions welcome more than 50.000 new 

students every year  (Governo da República Portuguesa 2023c). 

Thus, Grupo Ageas Portugal could easily monetize on their already appealing and young 

visual image and logo and easily integrate it into these events. The proposed strategy could be 

establishing tailored Booths at these events (Appendix 19) which could aesthetically be 

adapted to resonate with each distinct brand of Grupo Ageas Portugal’s ecosystem.  

At high-school competitions, simpler yet engaging booths could be created to serve as an 

initial point of contact with students early on in their lives. There, interactive financial literacy 

mini games could be played to teach essential knowledge in a fun and simple manner in a casual 

setting.  
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At music festivals, the approach would be to create more high-tech booths so that 

immersive VR games could be played to educate attendants on risk assessment basics. 

Furthermore, the team believes distributing merchandise would reinforce the company’s visual 

presence among the younger generations, especially at events of this type, where photos and 

videos are taken and content is generated which would feature Grupo Ageas Portugal colors 

and logo.  

Universities are also the right setting to place temporary booths during special occasions, 

like first and open days events. These would serve as a physical place for students to seek 

insurance-related guidance and take their insurance doubts without any judgement. 

5.6. Promotion Recommendations 

Grupo Ageas Portugal should develop a promotion strategy for younger consumers aiming 

to close the gap between the wrong perceptions of younger generations, their actual knowledge 

about insurance and Grupo Ageas offerings. 

When choosing how to communicate it is imperative to recognize that this demographic 

prefers straightforward and uncomplicated information, prioritizing price and quality over other 

factors when choosing a brand or a product. Therefore, promotional efforts should emphasize 

the transparency of cost, providing clear insights into the initial value while disseminating 

pertinent information about the product. 

Additionally, this segment places significant importance on mission, values and brand 

identity. To resonate with this audience, it is essential to establish a distinct brand positioning 

that aligns with Grupo Ageas' values. Authenticity can be achieved by incorporating relatable 

and organic content, such as user-generated content, into the communication strategy. 

Incorporating a language that mirrors Ageas' values and focuses on transparency, inclusiveness, 

and authenticity will be pivotal. Communication efforts should extend beyond product features 
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to include the promotion of financial literacy and the advocacy of recommended programs 

and products.  

Execute a strategic approach primarily centered on pull strategies, naturally drawing 

attraction of consumer interest towards Ageas' brand and products. In accordance with findings 

derived from the Consulting Lab survey, companies should establish a presence where younger 

generations are, ensuring a nonintrusive engagement. This segment places significant value on 

experiencing an authentic connection, demonstrating a preference for interaction on their terms.  

Grupo Ageas Portugal promotes its brands by digital and traditional channels. However, it 

is crucial to consider certain elements when targeting Gen Z and Millennials. For instance, the 

number of streaming platforms’ users in Portugal, like Netflix, increased to 44,1% in the 2nd 

semester of 2022 (Jornal de Negócios 2022), younger generations tend to prefer music 

streaming platforms such as Spotify and Apple music. This is also the generation that most time 

spends on digital platforms. We suggest shifting towards digital marketing (American 

Marketing Association n.d.), pursuing strategies just like search engine optimization, 

improving companies’ ranking within major search engines to increase online traffic and be the 

first seen by potential consumers, digital advertisement such as paid placement in search 

results and pop-up ads, content marketing, using a company’s owned media channels to target 

prospective customers, and social media marketing, reaching customers and communicating 

efficiently. Social media platforms continue to provide fast, versatile, and cost-effective ways 

to reach young audiences with corporate messages. 

Grupo Ageas Portugal should use digital marketing channels to this segment, however 

there’s a clear difference between where the company is present and where younger generations 

can be found. While Grupo Ageas is present in Facebook, Instagram, and LinkedIn, being 

present also in other platforms with some brands of the Group, young people can be found 

mostly on TikTok, YouTube (Shorts), Twitter, Instagram, Facebook, and streaming platforms, 

namely Spotify and Netflix.  
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TikTok ranks number one globally for ad equity, meaning it’s the preferred ad environment 

for both brands and consumers (TikTok for Business 2023). There are different ways of 

promotion on these platforms, such as paid ads, video promotions and posts. Even though the 

different targets within the considered segment tend to use the same platforms, the promotion 

should be adequate to each of them. When using content creators, choose the ones according to 

the target. 

How to create content and connect with Gen Z and Millennials 

Designing a brand’s digital image in an ever-evolving landscape is an ongoing process, 

marked by the emergence of new trends and relevant topics daily. In digital platforms, 

characterized by complex algorithms, the ascendancy of trending content is no longer solely 

dependent on follower count. 

Selected strategies can be implemented gradually to be tested among the defined targets. 

The implementation of these strategies will have no discernible impact on the brand image 

among other consumer segments. This is attributed to the strategic utilization of channels 

predominantly frequented by younger consumers, leveraging algorithmic mechanisms, as well 

as employing geo and demographic targeting in both advertisements and content. 

Firstly, it is essential to recognize and understand the power of being influenced by peers. 

User-Generated Content (UGC) is a brand-specific content created by customers that can be 

strategically disseminated across Grupo Ageas Portugal social media platforms and other 

channels. Even though there are already UGC creators in Portugal, this approach not only 

proves to a cost-effective way to create organic and updated content but also underscores the 

goal of fostering a brand robust enough to naturally inspire spontaneous and cost-free UGC. 

Best practices include Appel’s hashtag #ShotOnIphone and Barbie movie promotional 

strategies that included the possibility for viewers to have their own Barbie posters generated 

with AI.  
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The company should engage in collaborations with digital influencers, leveraging the 

trust and credibility that they have among their followers, and reaching new audiences, in a way 

that is cost-effective, and the intended target will be reached. Besides being a way to develop 

new ideas and see unique perspectives, it also allows the company to have content in diverse 

formats. Influencers suggestion for lifestyle, travel, finance, and mental health, divided by types 

of audiences can be found in Appendix 20. 

A significant portion of promotional efforts can be effectively executed through Grupo 

Ageas Portugal own content. The company should develop more content like “Conversas de 

Jardim” and “Por Falar em Comida” videocasts, targeting younger generations, but with content 

related to their lifestyles, financial advice, and target offerings. It is important to share the value 

and small descriptions for this generation. Grupo Ageas should develop campaigns regarding 

different important milestones and experiences, including getting their first job, moving out, 

getting into college, travelling, having their first child, etc. As best practices, there are already 

international brands taking over social media among younger generations. Ryanair, Flixbus and 

Duolingo are some of them, engaging with viewers through content about complains and 

customers’ experiences. 

Younger generations exhibit a preference for brands that actively sponsor their activities, 

representing a non-intrusive presence that resonates positively. This presence can be extended 

into the digital realm through marketing sponsorships. Be where they are, for instance, 

according to Spotify Wrapped 2023, “Extremamente Desagradável” was the most streamed 

podcast in Portugal. Lastly, digital advertising proves to be an efficient method for reaching 

the desired audience. Social ads, strategically placed within social media feeds across various 

platforms, allow showcasing products to the intended demographic. Further examination is 

advised, particularly in the context of understanding the preferences and behaviors of Gen Z 

and millennials for a more targeted and effective advertising approach. 
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5.7. Channels Recommendations: Development of a new brand  

All previous recommendations lead to this last one, which represents the culmination of 

this project. The Consulting Lab team believes that introducing a new brand into Grupo 

Ageas Portugal’s ecosystem would be the right strategic move to create more appealing 

solutions and provide an emotional and relevant experience to the younger generations.   

Creation of the new brand- Your Way 

This brand, created by youngsters and for youngsters with their specific needs in mind, 

would be the representation of a new chapter for Grupo Ageas Portugal, one where young 

individuals dive into the insurance world and have a more prominent role than ever in it. Its 

edgy, glitchy and colorful logo (Appendix 21) represents the new pulse of innovation- the 

younger demographics- disrupting the static insurance world and inviting this new 

transformative segment in. 

For Portuguese younger generations, Your Way would embody more than a brand. Instead, 

it would be an invitation to a tailored experience, where innovation meets the traditional 

insurance world, to which they are now welcomed and encouraged to enter for the first time 

ever.  

All previous proposals from the Consulting Lab Team would be incorporated in this 

brand and in its proposed new channels.  

Creation of the new brand’s digital channels   

As previously mentioned in this thesis, Millennials and Gen-z’s have a strong preference 

for digital platforms where they can easily access all information they need at the distance of a 

touch. Therefore, the proposal is for the development of a Your Way Website in the medium-

term, and an App in the long-term.  

Your Way Website  
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On one hand, the Website (Appendix 22) would be product/services-oriented, to facilitate 

offers’ comprehension, accessibility and to show the benefits of being a Your Way client. The 

team believes this channel would be a complimentary one to the App. 

Your Way App 

On the other hand, the App (Appendix 23) would also have all products and services 

previously recommended but would also function as a channel to send daily messages 

promoting informative content and encouraging positive habits. This increases the number of 

touchpoints with clients but also their relevancy, as young users of this channel would feel 

valued by the brand for caring about their well-being.  

Additionally, the Your Way App would be the ultimate personalization testament, with 

the user’s profile displaying three topics: the amount they’ve contributed through the Impactful 

Premiums Program, gamification elements like educational games and mini courses on 

Insurance and the respective rewards (the Tokens) for taking those tests. These can be traded 

for discounts with the brand’s partners, discarding the need for the “Cartão Mundo Ageas 

Seguros” current app, hence its integration in the Your Way App. Important to highlight that 

the brand’s partners were specifically chosen considering current Grupo Ageas Portugal’s 

partnerships and other brands valued by younger demographics.  

Lastly, this channel could be used to test-out certain features before adding them to the 

brand. Potential additional features that the team did not have the time to explore but that may 

be of interest are: AI Chatbots and the ability to claim online in a paperless manner, for example.  

Conflicting opinions regarding Your Way 

During our 3rd Steering presentation with Grupo Ageas Portugal’s committee, distinct 

points of view and arguments were raised when it came to the creation of the brand. The biggest 

concerns highlighted were its associated high cost and the possibility of brand 

cannibalization phenomenon that could occur.  
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To attenuate this, some committee members suggested the development of a new branch 

and the adaptation of the current umbrella company’s positioning instead of creating a new 

brand. However, even though the team acknowledges these concerns, the belief is that the 

branch would not be as effective as a new brand. Justifications for this will be explained next. 

Belief on the new brand 

In terms of the high costs related to the creation of a new brand, the team is of the opinion 

that Your Way would only be launched in a “perfect” scenario where all proposals are tested 

beforehand, and a potential profit opportunity is identified.  Only then would Your Way be 

created to congregate all proposals in an easily accessible manner.  

Then, the adaptation of current Grupo Ageas Portugal’s positioning to capture this new 

portion of the market is considered to, potentially, be a tremendously risky move for the 

company. It may generate confusion amongst the current client base, with a communication 

style they are not used to/comfortable with and that can shift their brand perception. 

Simultaneously, this change of the core positioning may not be “edgy” and differentiating 

enough to get the new targets’ attention, so, it could be an effort in vain. 

Lastly, regarding the possibility of cannibalization, the opinion is that chances are low, as 

long as a clear brand launch strategy is delineated (ThinkOwl 2023). The products and 

services recommended are complementary to the already existing ones and would only be 

available in Your Way, as to avoid direct competition. The offer was simplified to facilitate 

insurance comprehension, not to move current clients from one offer to the other. 

Coincidentally, as long as a clear brand differentiation is proven through strategic 

communication, in order to properly convey the idea that Your Way belongs to Grupo Ageas 

Portugal, confusion could be prevented. By doing so, trust in the new brand would also be 

endorsed.  

In summary and taking into account best practices like WTF and Yorn that have been 

extremely successful brands launched specifically for the intended younger targets, the team 
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still believes that the new brand respective channels could be launched by Grupo Ageas 

Portugal. 

5.8. Customer Journeys  

Embarking on a strategic endeavor, Grupo Ageas Portugal has crafted tailored customer 

journeys for diverse segments within the 15 to 35 age range (Appendix 24). Aligned with the 

recommendations suggested by the Consulting Lab team, these journeys reflect Ageas's 

commitment to meeting the of its dynamic audience, spanning from high school to established 

adulthood.   

Customer Journey 1: High-School Students (Type 1 and 2) 

As high-school students embark on their educational journey, Ageas strategically 

intersects their path at school career fairs or national competitions, creating an initial 

connection. This engagement is further nurtured through the vibrant world of social media, 

where Ageas cultivates a presence aligned with contemporary "meme culture." As these 

students become increasingly attracted by insurance matters, their proactive involvement in 

financial literacy competitions increase. The team’s hope is that as they transition into the 

phase of legally purchasing insurance products, the established brand recognition will guide 

them towards Ageas, creating a seamless transition from curiosity to brand loyalty. The 

education, touchpoints, and promotion recommendations served as inspiration for shaping this 

customer journey. 

Customer Journey 2: University Students & Early Careers (Type 3 To 5) 

For university students and those embarking on early careers, Ageas becomes an integral 

part of their journey. Spotted at festivals or university events, the brand captures their 

attention. Opportunities such as Ambassadors and Internships emerge, providing a deeper 

connection. A virtual journey proceeds as these individuals explore Ageas's website, 

discovering a wealth of educational resources. This exploration sparks a realization of the 
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critical importance of insurance literacy. Actively subscribing to affordable coverages, 

they embrace offerings beyond parental coverage, recognizing Ageas as a trusted partner in 

their evolving life stages. This customer journey uses all the different project’s 

recommendations. 

Customer Journey 3: Individuals Building Their Lives (Type 6,7 And 9) 

As individuals transition to building their lives, Ageas stands by them. Present at 

festivals, the brand leaves a lasting impression. Life decisions that involve insurance 

purchases prompt a recall of Ageas as a youthful and trustworthy insurance company. 

Concerns about the instability faced by young generations lead them to seek comprehensive 

coverages, such as Homey and Ageas Rent insurance. Actively participating in Ageas 

workshops and courses, they embark on a journey of continuous learning, finding both 

protection and knowledge under the Ageas umbrella. Similarly, to the customer journey of 

university students and early careers, all the recommendations were used.  

Customer Journey 4: Established Individuals (Type 10) 

For established individuals actively seeking insurance solutions, Ageas becomes a top 

consideration. The journey begins with targeted searches and encounters with Ageas's paid 

ads and marketing sponsorships, drawing attention to the brand's youthful and favourable 

image. A visit to the Ageas website deepens the interest, unveiling a variety of offers and 

competitive prices. Once clients, the routine engagement with the Ageas app becomes a 

source of delight, offering gamification and educational features that not only secure their 

insurance needs but also provide ongoing rewards, solidifying a lasting partnership. This 

customer journey finds its roots in the product, beyond insurance, internal initiatives, 

touchpoints, promotion and channels recommendations.     
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5.9. Value Proposition Ideation   

The McKinsey & Co. industry research paper from 1988 defines a value proposition as "a 

clear, simple statement of the tangible and intangible benefits the company will provide, along 

with the approximate price it will charge each customer segment for those benefits."  (Twin and 

Brock 2023). Based on this definition of value proposition, the Consulting Lab team suggest 

the following value proposition:  

«Tailored Protection for Your Bright Future – Unmatched Insurance Offering 

Comprehensive Coverage and Peace of Mind, Priced for Your Ambitious Goals.» 

It is important to highlight that there is a certain discrepancy between the value proposition 

mentioned above, based on the McKinsey & Co concept, and the understanding of value 

proposition by Group Ageas Portugal. According to the Teaser provided at the beginning of the 

project, the group sees the value proposition as a set of recommendations. While the team's 

suggested value proposition incorporates the McKinsey concept, it's important to mention that 

we have also separately outlined the recommendations, recognizing them as distinct elements 

in our approach.  

6. Pilot Set-Up 

6.1 Pilot Project and Monitoring Key Performance Indicators   

Companies are perpetually confronted with the task of addressing both current and future 

consumer expectations, especially in an evolving post-Covid world. An integral aspect of 

overcoming these challenges involves the development of flexible technology capable of 

seamless reconfiguration and scalability. Furthermore, significant returns can be realized by 

investing in pilot projects (Forbes 2022b). 

Grupo Ageas Portugal should implement a pilot project to identify and address early 

potential challenges, mitigating some of the risks (Appendix 25). Pilot projects optimize 
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resource allocation, engage stakeholders, and provide a learning platform to refine strategies 

based on real-world experiences. This project, based on the previous recommendations is 

divided in three phases. Following deliberations with the Innovation Team, the initial phase is 

proposed to consist of a gradual testing period lasting less than a year. This phase will be 

focused on initiatives that require minimal initial investments and costs. Upon achieving the 

break-even point, determined later by Grupo Ageas Portugal, subsequent recommendations will 

be subject to testing. These will include Internal Initiatives such as internal evaluation of the 

impactful premiums program and test the four approaches suggested for the flexible payment 

initiative. Key performance indicators (KPI’s) include renovation contract rate, client churn 

rate, new CLV estimation, number of new young clients and participation rate. Grupo Ageas 

Portugal should, at the same time, foster relationships with students and universities, firstly by 

being present in more college events and seminars. In a more advanced stage, the company 

should test the ambassadors’ program in selected universities, providing training and resources, 

gathering ambassadors feedback, and considering the number of ambassadors recruited and 

referral conversion rate. New brand testing should start with the creation of an MVP (minimum 

viable product) website, with chosen offerings by Médis and Seguro Directo. Simultaneously, 

suggested promotion strategies should start being tested. Later in phase one, Your Way social 

platforms should start being developed. There are several KPI’s to assess this, including click-

through rate (CTR) on Your Way hyperlink on Grupo Ageas Portugal website, website traffic 

from organic research, cost per acquisition (CPA) and CTR on posts published by Grupo Ageas 

Portugal and link shared by digital creators. Phase one will be completed with the testing of 

touchpoints initiative since it is one of the costliest recommendations. It should include research 

the right event for the considered target, tailoring of Grupo Ageas Portugal touchpoint, and 

related matters such as content and merchandising, according to the event. Capturing data 

relevant during the event is imperative, the impact can be measure through social media 
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mentions during and after the event, pre and post event surveys to measure brand recall and 

recognition, number of leads captured through follow-up engagement and customer acquisition 

cost (CAC). Phase two will be composed by the adjustment of existing offerings according 

to our recommendations, and the initial testing of the suggested new products Médis 

Mental, Ageas Rent, Ageas Homey and Ageas Entertainment. This phase is expected to start in 

the last semester of 2024 and continue until mid of 2025. It will be followed by phase three, 

composed by the official release of the new products and the new brand, Your Way, launch. 

6.2. Costs and Benefit Analysis  

The cost-benefit analysis of implementing the pilot set-up focused on short-term 

recommendations, including the Ambassadors program, a college event with a career fair and 

a workshop, presence at 1 music festival, collaborating with digital influencers, social media 

advertisements, and the launch of a new brand. 

Due to strict timelines and the highly strategic nature of the project, a deep dive into the 

quantitative impact was challenging, as there was the need to make assumptions due to limited 

data and medium degrees of uncertainty.  

A scenario analysis was considered with three outcomes: pessimistic, realistic, and 

optimistic. Table 1’s main findings presented are only for the realistic scenario, so, a more 

detailed breakdown of the whole analysis can be found in Appendix 26. 

The cost considered for one content production by a micro-influencer for all appropriate 

platforms was €1,165.00 (Business of Apps 2023). The cost per 1000 people reached was €4.94, 

the actual total cost is dependent on the company’s desired reach (Statista 2023). For the 

Ambassador program, the associated costs are mostly Marketing and promotion content, 

covered in the Promotion – Digital advertisement costs. For college events, the team used values 

for a base normal stand at the Porto University of Economics. The average premium per client 
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per year was considered €261.00 – the average auto insurance value for younger generations 

within Grupo Ageas Portugal. 

Table 1 - Total Costs and Benefits 

 Total Costs Impact Benefits 

Ambassadors - - Proximity to young people, cost-

effective marketing, community 

building  

Festival € 369 314,40 52 potential new clients 

Breakeven 7 years and 10 

months 

Large brand exposure, create 

memorable experiences, social 

media amplification, staying 

relevant and trendy 

Pilot Website 

and App 

€ 125 130,00 - Enhanced user experience, 

convenience, trust and 

credibility and brand perception 

Career Fair 

Event 

€ 1 310,00 9 potential people 

Breakeven 7 months  

Brand exposure, networking 

opportunities, market insights, 

brand loyalty and recruitment 

opportunities 

Digital 

Influencing 

€ 1 165,00 104 723 potentially, will 

take some actions through 

google search network, 24 

435 through display ads, 

49 281 with organic social 

media advertising and 

41 068 through paid social 

media. 

Powerful channels that 

effectively resonate with and 

capture the attention of younger 

generations. 

Social Media 

Advertisement 

€ 4,94 Similar power as digital 

influencing 
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The benefits of being at a music festival not only bring immeasurable brand recognition 

and likeability but its costs can quickly be covered by the number of clients captured there. The 

same applies to Career Fairs. By betting on Promotion, Ageas can reach a wide range of 

untapped younger clients. 

It is crucial to underscore that the advantages derived from these efforts extend beyond 

immediate financial gains and, rather, function to guarantee a top-of-mind position for Grupo 

Ageas Portugal, establish a mutually beneficial relationship with younger generations and build 

a strong connection with them early-on in life. This strategic approach not only secures future 

clients but also imparts a competitive advantage, affirming the company as a trusted and 

preferred choice within the insurance landscape. 

7. Limitations and Future Research 

In this chapter, three main topics will be covered: some limitations the team encountered 

during the project, the assumptions they had to make to surpass them, and the consequent 

risks that may arise. 

Firstly, the project’s scope is broad and data about Millennials and Gen-z’s in Portugal is 

limited. No specific values for their total disposable income, insurance’s penetration rate, as 

well as other information is made easily accessible and publicly available. Therefore, the 

assessment of these group’s quantitative market potential for the insurance industry is 

extremely hard to estimate. To attenuate this, some global data was used, which the team 

acknowledges to not be as accurate, and it may lead to slightly faulty estimations.  

Secondly, the quantitative analysis performed, and its results can be, to some degree, 

biased due to the small reach - 251 respondents - and the lack of diversification amongst 

respondents. The majority were 18 to 23-year-olds, mainly from Lisboa, Porto and Setúbal, 

with mostly similar backgrounds to the group of this project. The limited time of this analysis 

restricted the survey’s reach, so, mostly friends and acquaintances answered the survey. Making 
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decisions with this foundation may not be extremely trustworthy, however, all information was 

backed up with desk research to more accurately pinpoint younger generations needs and 

desires. The low number of answers also did not allow the development of Statistical Personas 

(Laubheimer 2020), but rather qualitative ones, based on the small sample, interviews 

performed, and studies discovered.  

Thirdly, the concept of pricing in the insurance market is extremely complex due to 

several factors: frequency and severity of claims, regulatory requirements, among other factors 

(FasterCapital 2023). Thus, Grupo Ageas Portugal recommended that the project focuses on 

more general recommendations without going into deep specificities on pricing. This, once 

again, compromises the development of an extensive quantitative-oriented Cost-Benefit 

analysis, as benefits are more qualitative and their actual impact, sometimes, can only me 

measured long-term. 

Lastly, the vast number of brands, partners, agents and brokers of Grupo Ageas 

Portugal and their respective high level of “independence” somewhat limits the possible 

recommendations and solutions that could be presented to the company. Proposing ideas that 

would imply other branches of Grupo Ageas Portugal changing their processes can be hard to 

accept and further implement.  
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Appendix 1 – Interview Guide 

Introduction: We are a team of Master's in Management students at the Nova School 

of Business and Economics. We are conducting this interview as a crucial component of our 

Master's thesis research. Our primary goal is to gain insights into the needs, preferences, and 

challenges faced by young individuals aged 15 to 35 within the insurance industry. This 

understanding will help us identify potential opportunities and innovative solutions that 

insurance providers can offer to this specific demographic. The interview is expected to take 

approximately 25 to 30 minutes. Please rest assured that your responses will be used exclusively 

for the purpose of this research project, and all information you provide will be treated with the 

utmost confidentiality, maintaining your anonymity. Thank you for your participation. 

1. What's your name? How old are you? What's your marital status? 

2. Do you study and/or work? In what field? 

3. Do you have children? Do you have pets? 

4. What do you do in your free time? 

5. What is your greatest concern or priority at the moment? 

6. Do you have any source of income? What are your financial priorities? 

7. Do you usually save money? If yes, why? What strategies do you use? 

8. What are your current needs? 

9. What are your consumption habits, i.e., what do you usually buy? How often? 

10. What criteria do you use to choose a product or service? 

11. When you buy a product or service, do you prioritize price over products that align 

with what you consider ethical? What about your immediate satisfaction vs future 

pleasure and usefulness?  

12. How do you perceive an ideal customer experience? 
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13. What is your opinion regarding interconnected services and products/brands with 

developed ecosystems? 

14. Are you concerned about environmental issues? Do you do anything to protect the 

environment and be sustainable? Do you feel that your decisions take into account 

your concern for the environment? 

15. What modes of transportation do you use? Why do you use them? What is your 

overall view of transportation? 

16. What are your fears, frustrations, and anxieties? 

17. Do you have a desire to emigrate? What do you feel is lacking in our country? 

18. How do you envision your future?  

19. Are you satisfied with your current lifestyle? Do you feel that you will be able to 

maintain or improve your current lifestyle in the future? 

20. How do you deal with the future? (anxieties, fears, worries) 

21. Are you concerned about the current state of Social Security? Does the idea of not 

having access to a pension in the future concern you? 

22. What comes to mind when you think of insurance? Do you think insurance is useful? 

23. Do you have any insurance? If not, why? If yes, what types? 

24. Do you find it difficult to obtain insurance? Expensive? Hard to understand plans? 

25. Do you know where to find information about insurance? 

26. Are you familiar with insurance and its benefits and drawbacks? 

27. In which area do you believe insurance is most important?  

28. Who is most important to you for advice on insurance coverage and features? 

29. Do you feel you have the autonomy to make insurance purchase decisions without 

your parents or their advice? Do you feel that your parents have acted as promoters 

of an insurance product for you? Conversely, do you feel that you have influenced 

your parents to purchase insurance? 
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30. In your family, are your relatives tolerant or averse to risk? 

31. Do you feel that you need protection for something? If you could create an insurance 

that doesn't exist now, what kind of insurance would you create? 

32. What products or services would you appreciate your insurance company offering 

beyond insurance? 

Appendix 2 – Survey Script 
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Appendix 4 – Segmentation 

 



Group Part 

 

141 

 

 



Group Part 

 

142 

Appendix 5 - Targeting 
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Appendix 6 – Issue Tree 
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Appendix 7 – Hypothesis 1 
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Appendix 8 - Hypothesis 2 

 



Group Part 

 

146 

 

 



Group Part 

 

147 

Appendix 9 – Hypothesis 3 
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Appendix 10 – Hypothesis 4 
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Appendix 11 – Hypothesis 5 
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Appendix 12 – Hypothesis 6 
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Appendix 13 – Hypothesis 7 
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Appendix 14 – Hypothesis 8 
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Appendix 15 – Hypothesis 9 
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Appendix 16 – Hypothesis 10 
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Appendix 17 – Hypothesis 11 
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Appendix 18 – Hypothesis 12 
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Appendix 19 – Events booth 
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Appendix 20 – Influencer collaboration suggestions 
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Appendix 21 - Channels Recommendations ‘Brand’ 
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Appendix 22 - Channels Recommendations ‘Website’ 

 

Link to website: https://yourwaybyageas.my.canva.site/ 

https://yourwaybyageas.my.canva.site/
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Appendix 23 – Channels Recommendations ‘App’ 
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Appendix 24 – Customer Journey 
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Appendix 25 – Pilot Project and Monitoring Key Performance Indicators 
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Appendix 26 – Costs Benefit Analysis 
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