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Problem Statement

BUSINESS CONTEXT

The company is a Singapore-based third-party provider that
facilitates travel insurance sales between travel agencies and
insurers.

* It earns commission revenue through various products and
distribution channels.

* To drive sustainable growth, the company must focus on
offerings and partners that maximise profitability while
minimising claim risks.

{%:}BUSINESS PROBLEM

Which travel insurance products and channels are the
most profitable, and how can the company optimise
its focus to maximise sustainable profitability and
minimise risk?
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7SN ANALYTICAL OBJECTIVES

To address the business problem, we will:

1.

Calculate Net Profit and Profit Margin across
products and channels to measure overall and per-
policy profitability.

Evaluate channel efficiency by comparing
profitability across distribution channels and agency
types.

Examine Claim Rates by Destination to detect high-
claim or negative-profit segments for risk mitigation.

Compare product performance by Duration using
average Profit Margin and Claim Rate to identify
segments that offer high returns or pose risk.



Data Source

The Dataset: Travel Insurance

The original dataset contains 11 columns

Source: https://www.kaggle.com/datasets/mhdzahier/travel-insurance

Col. Variable Type Description
1 Agency Dimension Name of agency
2 Agency Type Dimension Type of travel insurance agencies
3 Distribution Channel Dimension Distribution channel of travel insurance agencies
4 Product Name Dimension Name of the travel insurance products
5 Claim Dimension Claim status (Yes/No)
6 Duration Measures Duration of travel in no. of days
7 Destination Dimension Destination of travel by country
8 Net Sales Measures Amount of sales of travel insurance policies
9 Commission (in value) Measures Commission for travel insurance agency
10 Gender Dimension Gender of insured
[l Age Measures Age of insured
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Renaming of Variables in the Dataset in Excel

Col.  Variable Steps/ Edits
3 Distribution Channel > Renamed to “Channel” for brevity and uniformity
9 Commission (in value) > Renamed to “Commission (S$)” to clarify unit in Singapore Dollars

Handling Missing Values for “Gender” in Excel

Col.  Variable Steps/ Edits

10 Gender There were numerous blank cells in the original dataset for Gender
Blank cells were replaced with “N/A" by using **Find/Replace All** function.
Coding used:
M = Male
F = Female
N/A = Not available

Note: Tableau requires complete, non-null values for accurate filtering, grouping,
and aggregation. Replacing blanks with “N/A” ensures all records are retained
and visual logic remains intact.
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Standardising “Destination” Labels in Excel

Col. Variable

Steps/ Edits

7 Destination

[STEPS TAKEN]
The following steps were applied:

1. Copied the original “Destination” column
into a new working column to preserve
original data.

2. Used **Remove Duplicates** and
**Sort Alphabetically** to generate a
clean unique list.

3. ldentified long names, inconsistent
formats, and naming variations (e.g.,
country vs. political entity).

4. Applied **Find/Replace All** to
harmonise country labels (e.g., “KOREA,
REPUBLIC OF” - “S.KOREA").

To standardise country naming for consistency and ease of analysis, the

following country labels were amended:

Original Changed to:
+ BOSNIA AND HERZEGOVINA BOSNIA H.

+ BRUNEI DARUSSALAM BRUNEI

* IRAN, ISLAMIC REPUBLIC OF IRAN

: Egggﬁ EE;AU%EI%ASIE PEOPLE'S REPUBLIC OF S.KOREA

+ LAO PEOPLE'S DEMOCRATIC REPUBLIC LAO

* LIBYAN ARAB JAMAHIRIYA LIBYA

+ MACEDONIA, THE FORMER YUGOSLAV REPUBLIC OF MACEDONIA
+ MOLDOVA, REPUBLIC OF MOLDOVA

* REPUBLIC OF MONTENEGRO MONTENEGRO
* RUSSIAN FEDERATION RUSSIA

+ TAIWAN, PROVINCE OF CHINA TAIWAN

» TANZANIA, UNITED REPUBLIC OF TANZANIA

+ VIET NAM VIETNAM
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Assigning
Region &

SubRegi

Classification

in Excel

on

[STEPS TAKEN] Using the unique
“Destination” list, Regions and
Subregions were assigned:

1. Referenced global classification
(UN, World Bank) and consulted
ChatGPT for categorisation help.

2. Created a master mapping table

of Destination - SUbRG

to automatically populate the Region

and Subregion fields:

¢~ =VLOOKUP(H2,'Country List'!A:(C,2,8)

H |
Destination

MALAYSIA Asia

AUSTRALIA Oceania
ALISTRAIIA Nraania
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- Region.

J

Region Sub-Region
MALAYSIA'Asia .ISoutheast Asia

Southeast Asia
OC (AU, NZ)
Or Al N7Y

3. Used the **VLOOKUP** formula

Southeast Asia
Brunei
Cambodia
Indonesia
Lao
Malaysia
Myanmar
Philippines
Singapore
Thailand
Vietnam

North Asia
Hong Kong
Japan
Macao
South Korea
Taiwan

East Asia
China
Mongolia
Tibet

South Asia
Bangladesh
Bhutan
India
Maldives
Nepal
Pakistan

Sri Lanka

Central Asia
Kazakhstan
Kyrgyzstan
Tajikistan
Turkmenistan
Uzbekistan

Northern Europe

Denmark
Estonia
Faroe Islands
Finland
Iceland
Ireland

Southern Europe

Albania
Bosnia H.
Croatia
Cyprus
Greece
Italy

Western Europe
Austria

Belgium

France

Germany
Luxembourg
Netherlands
Switzerland

Eastern Europe

Armenia
Azerbaijan
Belarus
Bulgaria

Czech Republic
Georgia
Hungary

Latvia

Lithuania
Norway
Sweden

United Kingdom

Macedonia
Malta
Montenegro
Portugal
Serbia
Slovenia
Spain

Moldova
Poland
Romania
Russia
Turkey
Ukraine

North America

Bermuda

Canada

Cayman Islands

Mexico

United States

Virgin Islands, U.S.

*Puerto Rico (although
technically Caribbean, it's often
grouped under N.America for
biz/travel insurance purposes)

Central America
Costa Rica
Guatemala
Panama

South America
Argentina
Bolivia
Brazil
Chile
Colombia
Ecuador
Guyana
Peru
Uruguay
Venezuela

Caribbean
Barbados
Dominican Republic
Guadeloupe
Jamaica

Trinidad and Tobago

Northern Africa
Egypt

Libya

Morocco
Tunisia

Southern Africa
Angola
Botswana
Namibia

South Africa

Central Africa
Cameroon

Western Africa
Benin

Ghana

Guinea
Guinea-Bissau
Mali

Nigeria

Senegal

Sierra Leone

Eastern Africa
Ethiopia

Kenya
Mauritius
Rwanda
Seychelles
Tanzania
Uganda
Zambia
Zimbabwe

*Reunion (administered by
France but geographically in

Eastern Africa)

Qatar
Saudi Arabia
United Arab Emirates
Other ME

* Bahrain

¢ Iran

* Israel

* Jordan

¢ Kuwait

* Lebanon

* Oman

Australia
New Zealand
Other OC
* Fiji
* French Polynesia
e Guam
* New Caledonia
* Northern Mariana Islands
» Papua New Guinea
* Samoa
» Solomon Islands
 Turks and Caicos Islands
* Vanuatu
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Creation of New Variables for Analysis in Excel:

New Col. Variable

What was added? / Steps

[NEW] Claim_Flag

Binary classification of claim status.
“Yes" replaced with 1, and “No” with O using the **Find/Replace All** function
for consistency in Tableau.

[NEW] Net Sales_Tier

See Excel: Tab [NetSales_Tier]

Percentile Net sales condition Net Sales Tier

<0% <0 <0 Refund/Cancellations
<25% 18 0 to $18 Low

25-75% 49 >$18 to $49 Medium

>75% >49  >$49 High

Note: Thresholds based on Net Sales = 0”

Net Sales_Tier was created to group transactions into 4 tiers using
percentiles.

Negative values (<0) were handled separately to reflect cases like:
« Refunds/ cancellations (e.g., trip refunded)

« Policy voids (e.g., corrections, duplicates)

« Chargebacks (e.g., disputes, reversals)

Percentile thresholds (25th and 75th) were calculated with only positive Net
Sales (20), using Excel’s FILTER function to avoid skewing caused by negative
values and ensures tiers reflect real, completed sales only:

 FORMULA:
. =PERCENTILE(FILTER(A:A, A:A>=0), 0.25)
i =PERCENTILE(FILTER(A:A, A:A>=0), 0.75)

i FORMULA:
i =IF(A2<0, "Refund/Cancelled", IF(A2<$E$3, "Low", IF(A2<$E$4, "Medium”, "High")))
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Creation of New Variables for Analysis in Excel:

New Col. Variable

What was added? / Steps

[NEW] Net Profit

Net Profit was calculated to show the actual earnings the agency receives per
transactlon after accountlng for commission payouts

[NEW] Net Profit_Tier

See Excel: Tab [NetProfit_Tier]

Percentile Net profit condition Net Profit Tier

<0% <0 <0 Loss/Negative
<25% 14 Oto $14 Low

25-75% 38 >$14 to $38 Medium

>75% >38 >$38 High

Note: Thresholds based on Net Profit = 0”

Net Profit_Tier was created to segment transactions into 4 tiers using
percentiles — with negative values handled separately due to their different
business implications.

To avoid distortion in the percentile distribution, only positive Net Profit
values were used when calculating the 25th and 75th percentile thresholds,
using Excel’s FILTER function to avoid distortion in the percentile distribution.

| FORMULA: !
=PERCENTILE(FILTER(A:A, A:A>=0), 0.25) !
=PERCENTILE(FILTER(A:A, A:A>=0), 0.75) !

i FORMULA:
i =IF(A2<0, “Loss/Negative”, IF(A2<$E$3, "Low", IF(A2<$E$4, "Medium"”, "High")))

This ensures the thresholds represent real, completed profit-making
transactions without being skewed by refund or cancellation cases.
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Creation of New Variables for Analysis in Excel:

New Col. Variable

What was added? / Steps

[NEW]  Profit Margin

Profit Margin was calculated to show the agency’s profitability as a proportion
of sales value.

FORMULA: Profit Margin = [Net Profit] / [Net Sales]
To prevent division errors (#DIV/0), final formula uses **IF** logic:

Profit Margin provides a standardised view of profitability by measuring how
much profit the agency earns per dollar of sale. It enables meaningful
comparisons across products, partners, and regions — regardless of
transaction size.

* A higher margin indicates a more efficient or favourable deal for the agency.

* A negative margin reflects loss-making scenarios such as refunds or
chargebacks.

Profit Margin is especially useful for Tableau visualisation, as it supports
normalised comparisons across different sales volumes.
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Final Dataset Uploaded to Tableau

The final dataset contains 18 columns: Edited variable Newly added New calculated values

Col. New Col. Variable Type Description
1 1 Agency Dimension Name of agency
2 2 Agency Type Dimension Type of travel insurance agencies
3 3 Channel Dimension Distribution channel of travel insurance agencies
4 4 Product Name Dimension Name of the travel insurance products
5 5 Claim Dimension Claim status (Yes/No)
- 6 Claim_flag Measure Claim status (binary): Yes =1, No=0
6 7 Duration Measure Duration of travel in no. of days
7 8 Destination Dimension Destination of travel by country
- 9 Region Dimension Destination classified into broad global regions, e.g. Asia, Europe
= 10 Sub-Region Dimension Detailed grouping inside each region, e.g. SE Asia, North Asia
8 n Net Sales Measure Amount of sales of travel insurance policies
- B Roedede VSR Medium, Low, and Refund/Canceled o
9 13 Commission (S$) Measure Commission for travel insurance agency
- 14 Net Profit Measure Calculated Net Profit = [Net Sales] - [Commission]
- 15 Net Profit_Tier Measure I(\:/Ieélgitﬂz;c’iir; Vc\>,f sr‘edrcLeonStSiI/eNteog ;:L?::ify Net Profit into 4 tiers — High,
- B P eeze Viessures proftabiiy per dolar of alo, Report as .
10 17 Gender Dimension Gender of insured
1 18 Age Measure Age of insured
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Analysis & Key Insights

Tableau Public Story/ Dashboard:

https://public.tableau.com/views/TravellnsuranceCapstone_17461966080970/Story?:language=
en-GB&publish=yes&:sid=&:redirect=auth&:display count=né&corigin=viz_share_link
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Executive Overview (KPIs)
Global Overview

Global Overview Summary
Total Policies Sold: 63.3K
Total Net Sales: S$2.58M \
Total Net Profit: S$1.96M
Average Profit Margin: 81%
Average Claim Rate: 1.5%
. The company retains 81 cents of every dollar in net
sales as profit, with relatively low exposure to claims
(1.5%). This indicates strong profitability and effective
risk control at a global level — meaning that out of every
1,000 policies sold, only about 15 result in a claim.. ,
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Executive Overview (KPIs)

Regional Overview

ASIA dominates global performance, accounting for 79% of policies sold and 69%
of total net sales. Its average claim rate of 1.5% aligns with the global average,
and is the second highest after Africa—suggesting moderate risk exposure
despite its strong sales contribution.

AMERICAS, while contributing only 9% of net sales, delivers a high average profit
margin of 83%, comparable to Asia. This reflects strong operational efficiency
despite lower volume.

EUROPE and MIDDLE EAST have moderate claim rates but show lower
profitability, with profit margins below the global average, indicating room for
efficiency gains.

OCEANIA is notably less efficient with the lowest profit margin (59%) despite
contributing a disproportionately high share of commission (18%)—suggesting a
need to evaluate cost structures.

Africa, though low in volume, registers the highest claim rate (1.7%) — signaling a
potential need for closer risk management or underwriting review.

© Alyssa Chew | Capstone Project on Travel Insurance

L

L\/\}’ Global Avg. Profit Margin sz
’ . :
Overview & Avg. Claim Rate 7
Region = APM = ACR
. ici 63,326
No. of Policies Sold Asia 40 150
Net Sales (S$) 2577436 | pericas 83% 1.4%
Net Profit (5%) 1,956,268 Md.East 78% 0.6%
Commission (5%) 621,228 Africa 7196 17%
APM 81% ! Europe 71% 1.2%
ACR 1.5% Oceania 59% 1.0%
Policies Sold (%) Net Sales (%)
Region Region
Europe 8.2% Europe 11.8%
Americas  5.3% Americas 5.2%
Oceania = 6.8% Oceania = 8.2%
Md.East 0.8% Md.East |O.9%
Africa 0.5% africa 0.6%
Net Profit (%) Commission (%)
Region Region
Europe 7.2% Europe 16%
Americas M 5.4% Americ 10%
Oceania = 4.9% cea 18%
Md.East | 0.7% Es 19
africa 0.4% A 1%
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Top 20 destinations show varied profitability and risk profiles —
efficiency gains and risk hotspots emerge

Top 20 Destinations by Sales — Profitability vs. Risk

High Profit [ High Risk

While SG tops sales
(31% of total value),
it also records the

highest claim rate
(4.2%), signaling

Global avg. .
7 Ve elevated risk.

81%
®

SINGAPORE

Avg. Profit Margin %

FR, esp. IT highlight
risk concerns with

claim rates 21.7%

volume.

Low Profit / High Risk

High Profit / Low Risk

US, lower sales,
but achieves similar
profitability to SG

CH, ID, HK, PH, VN &
TW combine high

but at a significantly PHILIPPINES profit margins (289%)
lower risk (ACR * with low claim rates

- . .
1.5%). cHina o NDONESIA (<1%), demonstrating
S operational efficiency
S.KOREA
. and strong
e INDIA
® st performance.
UNITED STATES THAILAND
: ®
GERMANY MALAYSIA

FRANCE .
UNITED KINGDOM

AU & NZ, though

high in sales,

despite low sales : show low profit
NEW ZEALAND ]
) margins (<65%),
suggesting cost
» NI
AUSTRALIA inefficiencies.
Global avg. ) .
° 1,;%, - Low Profit / Low Risk
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Claim Rate #

Legend: <Singapore (SG) e Philippines (PH) ¢ China (CH) < Japan (JP) e Indonesia (ID)
* Australia (AU) ¢ New Zealand (NZ) ¢ France (FR) ¢ Italy (IT) ¢ United States (US)
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6 Key Markets Flagged for Deep Dive — Uncovering Claim Risks,
Sales Potential, and Cost Drivers

SG: Highest claim rate (4.2%) — identify
products or segments driving overclaims

Net Sales (5%) Contribution to Total Sales US: High margin, low risk — but under-
- o ~
Dectination = Destination _Region__ [{/Vliie 111 alie) ) IprofiE AW U UACR) | leveraged in sales (only 7% of value)
sincarore (GGG 770113 |sinGaAPoRE Asia 21% 30%  31% 81%  4.2% IdTntlfy potential channels to improve
1 sales.
uniTen sTATES [ 192132 IUNITED STATES  Americas 4% 7% 7% 81%  1.5%
ausTrALIA [ 177276 AUSTRALIA Oceania 6% 7% 4%  57% @ 10%@--------- .
1
166,187 Asia l
cHina [ 2ss. CHINA Asi !
THaiLanD [ 145,195 THAILAND Asia :
|
MALAYSIA 123,664 Asia l
B MALAYSIA Asi !
sapan [ ss.754 JAPAN Asia :
1
unitep kingoom [JJJJjj e3.055 UNITED KINGDOM Europe v
oia [ eo.51s INDIA Asia AU & NZ: Healthy sales but low
. margins (<65%) — pinpoint where
inponesiA [ 79,256 INDONESIA Asia ] e ; )
cost inefficiencies are Ooccurring
HONGKONG 69,121 HONG KONG Asia N
I
S.KOREA 60,641 S.KOREA Asia |
|
PHILIPPINES 58,617 PHILIPPINES Asia !
I
VIETNAM 35,920 VIETNAM Asia i
|
TAIWAN 34,398 TAIWAN Asia !
1
NEW ZEALAND 32,507 NEW ZEALAND  Oceania 1% 1% 1% 63%  07% @ —— - .
CANADA 31,961 CANADA Americas
FRANCE 29,747 1 FRANCE Europe 19 1% 1% 7% 17%  FR &IT: Low sales, moderate risk — :
1 ! 1
GERMANY 28,132 | GERMANY Europe clarify if specific products or customer !
! S .
ITALY = 25,383 1 ITALY Europe 1% 1% 1% 67% 2.0% profiles inflate claim rates X

Legend: *Singapore (SG) ¢ Philippines (PH) ¢ China (CH) * Japan (JP) ¢ Indonesia (ID) ¢ Australia (AU) * New Zealand (NZ)
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Now that we've identified 6 key markets within the Top 20 Destinations with
outsized risks, inefficiencies, or growth potential , let's take a closer look at the
product-level dynamics driving these outcomes — and assess which are
most prone to claims or deliver stronger profitability.

i b
& "
') L1
I \ ey
\
High Risk: Who is driving the high claim rate (4.2%)? Are
- = 7 7 Singapore (SG) specific products or travellers inflating risk?

Sales Opportunity: Why are sales low despite good margins and low
United States (US) risk? What channels or products can scale sales?
Cost Inefficiencies: Where are cost inefficiencies occurring? Which
Australia (AU) & segments or products are dragging down
New Zealand (NZ) margins?

Are moderate claim rates caused by specific
products? Which segments pose outsized risk
despite low volume?

Monitoring Zone:
ltaly (IT) & France (FR)

© Alyssa Chew | Capstone Project on Travel Insurance 18



Deep Dive by Destination:

Investigating What's Driving Risk, Sales Gaps & Costs
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High Risk:
Singapore

Deep Dive Focus

Who is driving the high claim rate
(4.2%)? Are specific products or

travellers inflating risk?

Online vs. Offline Sales

Performance by Agency Type

Agency Performance

High Claim Risk in Singapore Driven by Airline Channel

' |
ici Value (S Net Profit . icies ! ! i Value (5% Profit Margin  Claim Rate
No. of Policies (S9%) No. of Policies | Value (S$) :Net Profit b T (s$) g
1 I
1 1
99% 99% 9% 29%  71%  114%  86% 8% 82%
: : C2B Airlines 85% 74% 6.6%
— i
Channel Destination Agency Type Destination
M offline (an) Airlines (Al) EPX Travel Agency 13% - N
Online AUSTRALIA Travel Agency AUSTRALIA ‘
FRANCE FRANCE
T ITALY el hoency | 0%
NEW ZEALAND NEW ZEALAND cwt Travel Agency 31% 0.0%
SINGAPORE SINGAPORE
UNITED STATES UNITED STATES
TTW Travel Agency |1% 100% 4.19%
e ———————— i
channel PYOfit Margin Claim Rate Agency Type Profit Margin ! Claim Rate
1
1
, 1
s - 4% A “ : - o N e o7
i
online 81% 4.2% Travel Agency 98% 0.2% ART Airlines 0% 65%  0.0%
Destination Destination a
(All) Al In /Out of Agency Set (.. Destination
\ G 5 (All)
AUSTRALIA AUSTRALIA Global Top 5
: Others AUSTRALIA
FRANCE FRANCE FRANCE
ITALY ITALY —
NEW ZEALAND NEW ZEALAND NEW ZEALAND
SINGAPORE SINGAPORE SINGAPORE
UNITED STATES UNITED STATES UNITED STATES
________________________________________________
o
Action:

*  Primarily an online travel insurance market.

« Singapore shows the highest overall claim rate (4.2%), primarily driven by the Airline channel,

which contributes significantly to Net Sales Value (86%) but also shows a high claim rate of 5.9%

and lower profitability (74%) compared to Travel Agencies.

« In contrast, Travel Agencies are highly profitable (98%) with minimal claims (0.2%), indicating
that segment delivers stronger returns with minimal risk.

n © Alyssa Chew | Capstone Project on Travel Insurance

Investigate product types or traveller
profiles tied to airline partners
(especially C2B agency) to control
risk without compromising volume.




Duration of Travel Product Name/Type
Sales Value, Net Profit, Profit Margin, Claim Rate Sales Value, Net Profit, Profit Margin, Claim Rate

Product Name =

annual silver Plan [ 48.4% I 5. 7% D -: I 11 0%
annual Gold Plan ] 10.2% | EX:ES D - I 10 8%
Spouse or Parents Co.. | 0.1% |0.2% T I - 1%
silver Plan ] 12.2% | FEE:D N 2. [ 7 5%
GoldPlan | 3.0% l28% I -
gronze Plan [ 14.1% W136% I > B s 3
Individual Comprehen.. | 0.8% [ 119 TTE I o
Ticket Protector | 0.9% |o8% I e Josos
° ° 1way Comprehensive .. | 1.7% |z.2% T oo
H I g h R I s k. Medium (4-7 days) I5 206 2 way Comprehensive .. | 3.4% J45% T |0.2%
L] cancellation Plan [ 4.9% fs4% I o2
. e Y T Rental Vehicle Excess .| 0.1% |0.0% B 20 | 0.0%
I short(1-3days) |2.29% child Comprehensive .. | 0.1% |0.1% TS | o.0%
Singapore : o
0% 50% 100% 0%  50% 100%0%  50% 100%0.0%  5.0% 0%  50% 100%0%  50%  100%0%  50%  100%  5.0% 10.0%
. % Net Sales # % Net Profit # Profit Margin # Claim Rate % Net Sales # % Net Profit # Profit Margin # Claim Rate =
Deep Dive Focus
Destination Destination Duration [grouped]
. .. . . (A1) (&l (ain
Who is driving the high claim rate AUSTRALIA AUSTRALIA Sxtended (15-30 42ys)
~ FRANCE Long (8-14 days)
(4.2%)? Are specific products or o ALY Medium (-7 days)
. . . e NEW ZEALAND Short (1-2 days
travellers inflating risk? e SINGAPORE i ey

UNITED STATES UNITED STATES

Product Insight: Longer Duration Plans Are Profitable but Riskier . Action:
Following the high-risk findings from airline partners, we also observe that claim rates are closely

. . . Reassess pricing or coverage terms
linked to the duration of insurance coverage. P & &

for longer-duration plans (8+ days) to

«  Claim risk increases with duration — from 11% for Short (1-3 days) to 6.0% for Very Long (31+ days). ensure risk is adequately priced in.

(1-7 days) as a stable, low-risk growth
lever—especially for emerging
traveller segments or seasonal
campaigns.

________________________________________________

« In contrast, Short plans offer high margins (88%) with minimal claims (1.1%).

«  While Very Long plans drive most sales (71%) and profit (70%), they also pose the highest risk. « Promote shorter-duration products
«  Annual Silver and Gold Plans show especially high claim rates (11%, 10.8%).

n © Alyssa Chew | Capstone Project on Travel Insurance




Online vs. Offline Sales Performance by Agency Type Agency Performance

1
- 1 . 1 - . h E | .
Value (S I Net Profit Value (S Profit Margin | Claim Rate
No. of Policies (S$) : i No. of Policies  Value (S%) Net Profit Agency  AgencyType | (S$) gin |
i 1 d !
100% ‘ 100% ‘E 99% ‘ H 96% 4% 94% 6% 95% 5% ! i
] ravel A cy! 0
i ! EPX Travel Agency] 57% o8% | 12%
bo—oo—so——oe—om H f I
Channel Destination Agency Type Destination b ————— i
M offline (A Airlines (All)
Online AUSTRALIA Travel Agency AUSTRALIA CWT Travel Agency 11%
FRANCE FRANCE 41% 0.0%
ales | |
NEW ZEALAND NEW ZEALAND ! i
SINGAPORE SINGAPORE A A f
LwcC Travel Agency 26%
t e t ° [7] UNITED STATES UNITED STATES gency i 35% 70%5
1 1
pportunity: R | L y
- - 1 . . . -
Profit Margin IClaim Rate Agency Type Profit Margin Claim Rate
° EREnnEl i Jzi Airlines 6%
! 62% 2.0%
nite ates oo [ - 2 o
1

1
]
. Online 81% | 1.5% Travel Agency 82% 1.4% ART Alillezs ) 5%  0.0%
Deep Dive Focus S ——

Destination Destination Destination
. (All) o In/Out of Agency Set (.. )
Why are sales low despite good S, L Global Top 5 (a)
[ i ¥ Others AUSTRALIA
margins and low risk? What channels e FRANCE ' FRANCE
TALY
or products can scale sales? NEW ZEALAND NEW ZEALAND o
s SINGAPORE SINGAPORE
UNITED STATES UNITED STATES [¥] UNITED STATES
Strong Margins in the US but Underperforming in Sales Volume
o .
Action:

*  Primarily an online travel insurance market.

Scale proven high-performing
agencies like EPX or extend successful

offline practices across other

«  The US shows high profitability (Net Profit: 99%) and low claim rates (1.5%), suggesting a low- ; i
«  However, it contributes very little to overall volume (only 7% of total value), indicating a missed partners. Explore why value-heavy

risk, high-margin market.

growth opportunity. players like LWC yield high claims
(7%) and low margins (35%), and
optimize or redistribute volume
accordingly.

+ Performance is concentrated among a few Travel Agencies — notably EPX, which contributes 57%
of US value with very high profitability (98%).
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Sales
Opportunity:
United States

Deep Dive Focus

Why are sales low despite good
margins and low risk? What channels
or products can scale sales?

Product Insight: Long-Haul Plans in the US Offer Scalable Growth with Low Risk
Extended (15—30 days) and Long (8-14 days) duration plans contribute a combined 24% of sales and

Duration of Travel
Sales Value, Net Profit, Profit Margin, Claim Rate

Duration [grouped]

s - . - T - 81% - =

Medium (4-7 days) | 2.4%
Short (1-3 days) | 1.9% 2,50
0% 50%  100% 0% 50% 100% 0% 50%  100% 1.0% 2.0% 3.0%
% Net Sales #» % Net Profit # Profit Margin # Claim Rate

Destination
(A1)
AUSTRALIA
FRANCE
TALY
MEW ZEALAND
SINGAPORE

UNITED STATES

Product Name/Type
Sales Value, Net Profit, Profit Margin, Claim Rate

Product Name
2 way Comprehensive - 33.1% - 40.7% | 0.6%

Cancellation Plan - 31.7%
Rental Vehicle Excess . 19.3%

Value Plan I7 4%

1 way Comprehensive

Single Trip Travel P'c-tXD.S%

Single Trip Travel Prot ‘ 0.8%
Single Trip Travel Prot ‘ 1.0%

0.1%

BasicPlan

100% 0.0%

0% 50% 1009 0% 50% 1009 0% 50% 50.0%

% Net Sales # % Net Profit # Profit Margin # Claim Rate

Destination Duration [grouped]

(A1) (A1)

AUSTRALIA Extended (15-20 days)
FRANCE Long (8-14 days)
ITALY Medium (4-7 days)
MEW ZEALAND Short (1-2 days)
SINGAPORE Very Long (31+ days)

UNITED STATES

27% of profit, with low claim rates (0.2%-0.4%) and strong margins (80%+).

+ 1Way Comprehensive, Rental Vehicle Excess, and Value Plans stand out with solid profitability

and zero claims—making them ideal for scale-up

* In contrast, Single Trip Travel Protect plans are low-margin, low-volume, and report a high claim

rate (50%).
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¢ Action:

* Scale Extended and Long duration
plans with proven performance.

*  Prioritize high-margin, low-risk
products (e.g., 1 Way
Comprehensive).

* Deprioritize low-performing products
like Single Trip Travel Protect.
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Online vs. Offline Sales Performance by Agency Type Agency Performance
No. of Policies Value (S$) Net Profit No. of Policies  Value (5$) Net Profit H Value (S$) Profit Margin | Claim Rate
1 Agency  Agency Type 1
1 1
1 1
999 999 98% 95% 5% 95% 5% 94% 6% ! - ) !
‘ ‘ | i EPX ravel Agency 25% 99% i 0.6%
: :
Channel Destination Agency Type Destination i i
M offline (Al) Airlines (A1) 1 owr Travel Agency 69% P i
Online AUSTRALIA Travel Agency AUSTRALIA | i
FRANCE FRANCE e s e :
o s - ALY LWC Travel Agency | 1%
NEW ZEALAND NEW ZEALAND LlazllaZnsy 38% 0.0%
SINGAPORE SINGAPORE
I ff e ° e ° UNITED STATES UNITED STATES
Airlinas 0
ne ICIenCIes. T —— ‘ Z ATz % 62% | 0.9%
. . ) ) i I .
channel Profit Margin Claim Rate i AgencyType Profit Margin ! Claim Rate \ S
1 H f 1
H Airli H Travel Agency H i
A & N Offline 96% - 12.5% ! Airlines 62% | 0.9% TTW ravel Agency | 1% i 100% 5.3% |
l J Z i ! [AU only] i i
H i o a
! i
r i
Online 58% 0.9% {Travel A Yy [ 1.0% RAB Airlines 0%
g 1 ‘ ° 60%  0.0%
Deep Dive Focus ' i [AU only]
Destination Destinati
. ﬁ: . o (ll) “ l:all:un In/Out of Agency Set (.,  Destination
AL Global Top 5 (All)
Where are cost inefficiencies AR - Gkl Top o
occurring? Which segments or e FRANCE FRANCE
K X ITALY i
products are dragging down margins? (] new zEALAND NEW ZEALAND .
SINGAPORE SINGAPORE < )
. . ? o SINGAPORE
UNITED STATES UNITED STATES UNITED STATES

Cost Inefficiencies in AU & NZ Driven by Uneven Travel Agency Performance

Action:

* Reinforce partnerships with top
performers like EPX.

* Review commercial terms with large
contributors like CWT to improve
margins.

* Investigate high-risk agencies (TTW,
JZI) to identify root causes and
mitigate future claims.

» Consider redistributing volume away
from persistent underperformers (e.g.,
LWC).

*  Primarily online travel insurance markets.

«  While both Australia (Net Profit: 98%) and New Zealand (100%) report strong overall profitability
and low average claim rates, performance is dragged down by inconsistent agency margins.

«  Airlines show slightly better margins than Travel Agencies (62% vs 58%).

« CWT, the largest contributor (69% of value), maintains moderate margins (41%) and a claim
rate of 1.1%.

«  TTW (AU) and JZI (NZ) are claim outliers, with elevated claim rates (AU: 5.3% and NZ: 3.8%).

« EPX delivers exceptional profitability (99%) from a modest value share (25%) with low
claims, suggesting scalable best practices.

« LWC is a key underperformer — with low margins (39%), pulling down averages.




Monitoring
Zone:
IT & FR

Deep Dive Focus

Are moderate claim rates caused by
specific products? Which segments
pose outsized risk despite low volume?

Online vs. Offline Sales Performance by Agency Type Agency Performance
No. of Policies  Value (5%) Net Profit No. of Policies  Value (S$) Net Profit ! Value (S$) Profit Margin | Claim Rate
1 Agency  Agency Type :
1
1 1
100% 100% 100% 97% 3% 94% 5% 94% 6% 1 Tl AT H
‘ ‘ i EPX ravel Agency 49% 97% i 1.6%
Channel Destination Agency Type Destination T A
CWT ravel Agency 34%
M offline @i Airlines i gency 44% 2.1%
Online AUSTRALIA Travel Agency AUSTRALIA : ------------ :
[¥] FRaNce FRANCE Lwe Travel Agency | 2% H H
[¥] 1maLy ITALY e ey 35% i 15.4% i
NEW ZEALA NEW ZEALAND : -------------- : """""" -
SINGA SINGAPORE ST i i
Jzi A es 6%
UNITED STATES UNITED STATES o ’ i 85% i 0.0% High
1 1 .
pmmmmm e ' ! ! claim
. - ) ) . q Travel Agency 9
Channel Profit Margin Claim Rate i Agency Type Profit Margin ! Claim Rate ADM ravel Agency 5% i 67% ! 0.0% -
1 t H H
i 0 ] 1
A V. 1
Offline 100% 0.0% 1 Airlines 65% ; |0.0% e 1 1
" _ i - KA FEIAEETE) | (R i 59% 1 0.0%
1 f i i
o Frravel A 719 | 1.9% i i
Online 71% 1.8% j1ravel Agency 1 3 Airlion 1 I
: : ART Airlines 0% : 65% : 0.0%
.......................... i o
Destination Destinati
(All) “ I’nf\a”\mn In/Out of Agency Set (.. LRI
WA 1 c All)
AUSTRALIA AUSTRALIA ;I‘,I:rl o ;(AUSJTRAUA
ers
FRANCE [P FRANCE
ITALY ITALY ITALY
NEW ZEALAND NEW ZEALAND NEW ZEALAND
SINGAPORE SINGAPORE SINGAPORE
UNITED STATES UNITED STATES . %tl)slAH:[;
Moderate Risk from Outlier Agencies in IT & FR Despite Healthy Overall Margins
g
Action:

Primarily online travel insurance markets.

Both France and Italy show strong overall profitability (FR: 100%, IT: 99%) with moderate average
claim rates (FR: 1.7%, IT: 2.0%), but risks emerge from Travel Agencies with disproportionately high

claims and poor margins.

However, Travel Agencies consistently show higher claim rates than Airlines (1.9% vs 0%), with

outliers like LWC (15.4%) and CWT (2.1%) inflating risk.

Performance is skewed toward a few key players — EPX performs well across both markets (97%
margin), while LWC drags down profitability (35% margin) and drives elevated claims in FR.

Airline partners, while low-risk, contribute minimally to value (6%).
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* Investigate high-claim outliers like
LWC to assess whether continued
support is viable

* Review commercial models with mid-
performing, high-volume agencies like
CWT to improve margins and control
claims

* Prioritize scaling partnerships with
consistently high-performing agencies
(e.g., EPX, ADM, JZI) to maintain growth
without amplifying risk
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Summary & Reco.

Highest overall claim rate (4.2%) driven by the Airline -

High Risk: channel (esp. C2B), which contributes significantly to
Singapore (SG) volume but shows low margins and high claims .
(6.6%).

High margins (Net Profit: 99%) and low claims (1.5%) .

=ales Opportunity: indicate a low-risk market, but sales contribution is

United States (US)

very low (7%). .
Cost Inefficiencies: Strong overall profitability, but uneven margins :
Australia (AU) & across agencies. TTW (AU) and JZI (NZ) are claim .
New Zealand (NZ) outliers; LWC underperforms on margin. .
Healthy margins overall, but Travel Agencies show .

Monitoring Zone:

Italy (IT) & France (FR) higher claim rates than Airlines. LWC (15.4%) and

CWT (2.1%) inflate risk; EPX remains a top performer. ¢
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Investigate high-claim airline agencies (esp. C2B) for
specific products/ traveller profiles.

Consider segmentation or controls to reduce claim risks
without sacrificing volume.

Scale top-performing agencies (e.g., EPX).

Extend successful offline practices or identify scalable
partners.

Optimise or reallocate volume away from low-margin, high-
claim players (e.g., LWC).

Reinforce high performers (e.g., EPX).

Review terms with high-volume agencies like CWT.
Investigate high-risk players (e.g., TTW, JZI).

Consider reducing reliance on underperformers like LWC.

Investigate high-claim outliers (e.g., LWC).

Reassess terms with mid-performing, high-volume
agencies (e.g., CWT).

Prioritize scaling low-risk, high-return partners (e.g., EPX,
ADM, JZI).
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