
INSURANCE IS A CORE FOCUS JSV�MQTEGX�TVMZEXI�IUYMX]�JMVQ�0IET*VSK�-RZIWXQIRXW�
because of the role it plays in protecting families from poverty should a breadwinner lose a 
job or become ill. LeapFrog had been closely monitoring Southeast Asia’s digital insurance 
sector as rising e-commerce and greater mobile internet usage were expected to fuel an 
I\TERWMSR�MR�XLI�VIKMSRƅW�HMKMXEP�IGSRSQ]�XS�97(����FMPPMSR�F]�������%JXIV�IZEPYEXMRK�EPP�XLI�
MRWYVXIGL�GSQTERMIW�STIVEXMRK�MR�XLI�EVIE��MX�REVVS[IH�MR�SR�4EWEV4SPMW�MR������

The Indonesia-based startup was the region’s largest digital insurance distributor, issuing 
FIX[IIR����QMPPMSR�ERH����QMPPMSR�TSPMGMIW�TIV�QSRXL��8LI�GSQTER]ƅW�VSFYWX�XIGLRSPSK]�
platform could deliver affordable products to even the most remote communities, making 
MX�YRMUYIP]�TSWMXMSRIH�XS�WGEPI��0IET*VSK�[EW�EPWS�MQTVIWWIH�F]�XLI�GSQTER]ƅW�ZEPYIW�
Ƃ�4EWEV4SPMW�MW�GEVIJYP�RSX�XS�EYXSQEXMGEPP]�TYWL�TSPMGMIW�XLEX�EVI�RSX�QIERMRKJYP�XS�
MRHMZMHYEPW��EW�STTSWIH�XS�QER]�SJ�MXW�GSQTIXMXSVW�XLEX�VIUYMVI�GYWXSQIVW�XS�STX�SYX�SJ�
insurance. PasarPolis will furthermore proactively discontinue products that are not serving 
its customers well as evidenced by a lack of claims being made.

0IET*VSK�MRZIWXIH�MR�4EWEV4SPMW�MR�7ITXIQFIV������EW�TEVX�SJ�XLI�GSQTER]ƅW�97(���
QMPPMSR�7IVMIW�&�EPSRKWMHI�.ETERIWI�ZIRXYVI�GETMXEP�JMVQ�7&-�-RZIWXQIRX��'LMRIWI�
electronics maker Xiaomi and the venture arm of Indonesia’s technology platform Gojek. 
-RZIWXMRK�EX�WYGL�ER�IEVP]�WXEKI�[EW�EX]TMGEP�JSV�0IET*VSK��,S[IZIV��4EWEVTSPMWƅ�MRRSZEXMZI�
digital-first approach created the opportunity for dramatic growth in returns and impact, 
seeing insurance delivered at scale to key emerging consumer markets for the first time.

PasarPolis has grown rapidly since LeapFrog’s 
investment. The number of full-time employees 
LEW�VMWIR�F]���	�XS�����EW�SJ�.YRI�������
[LMPI�MXW�TPEXJSVQ�I\TERHIH�XS�MRGPYHI�SZIV����
digital distribution partners and more than 20 
insurance partners. The company has served 
���QMPPMSR�XS�HEXI�MR�-RHSRIWME��8LEMPERH�ERH�
:MIXREQ��ETTVS\MQEXIP]���	�SJ�[LSQ�LEH�
never previously purchased an insurance policy.

*SYRHIH�MR�������0IET*VSK�MW�ER�MQTEGX�JSGYWIH�TVMZEXI�IUYMX]�
investor supporting businesses that provide financial services 
or healthcare solutions to emerging consumers in South Asia, 
Southeast Asia and Africa. LeapFrog has raised three funds to 
HEXI�ERH�MRZIWXIH�MR����GSYRXVMIW��8LI�JMVQ�IWXMQEXIW�XLEX�MXW�
portfolio companies, which have grown at an average annual 
VEXI�SJ�SZIV���	�WMRGI�MRZIWXQIRX��LEZI�GVIEXIH�QSVI�XLER�
��������NSF�STTSVXYRMXMIW�

PasarPolis is an insurance technology (insurtech) company that 
connects individuals and businesses to insurance providers. 
*SYRHIH�MR�������XLI�PMGIRWIH�MRWYVERGI�FVSOIV�SJ�TVMQEVMP]�
micro-insurance products targets first-time buyers such as 
delivery couriers, drivers and online shoppers in Indonesia, 
8LEMPERH�ERH�:MIXREQ��8S�HEXI��4EWEVTSPMW�LEW�TVSZMHIH�
MRWYVERGI�XS����QMPPMSR�TISTPI��[MXL���	�SJ�MXW�GYWXSQIV�FEWI�
being insured for the first time.
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The Deal
PASARPOLIS began as a comparison site to help consumers 
evaluate various online insurance options but gradually changed 
its business model to better reach Southeast Asia’s fragment-
ed markets. It formed strategic partnerships with some of the 
VIKMSRƅW�PEVKIWX�HMKMXEP�TPEXJSVQW�WYGL�EW�+SNIO��/VIHMZS��7LSTII��
Tokopedia and Traveloka to distribute microinsurance products 
TVMQEVMP]�XLVSYKL�QSFMPI�ETTW��8LIWI�TEVXRIVW�Ƃ�QER]�SJ�[LMGL�
LEZI�MRZIWXIH�MR�4EWEV4SPMW�Ƃ�LEZI�KMZIR�XLI�GSQTER]�EGGIWW�XS�
a customer base of over 100 million active users. Examples of the 
types of policies issued include short-term travel insurance, health 
and accident coverage for rideshare drivers and passengers, and 
protection against damaged or missing products for small busi-
nesses and online shoppers.

With a team of data scientists and engineers stationed across 
India and Indonesia, PasarPolis leverages technology to help cus-
tomers select highly customized products while keeping produc-
tion costs low. Part of the Series B proceeds went toward further 
developing the company’s technology infrastructure, including its 
artificial intelligence-based claims automation platform. The ease 
of use and product affordability is demonstrated by PasarPolis’ 
LMKL�GYWXSQIV�IRKEKIQIRX�Ƃ�SR�EZIVEKI��SRI�GYWXSQIV�TYVGLEW-
IW�YT�XS�JSYV�TSPMGMIW�TIV�UYEVXIV�ERH�RIEVP]���	�SJ�EPP�TSPMG]LSPH-
ers purchase two or more policies per month.

Leapfrog’s Consumer Insights group assisted PasarPolis in com-
pleting a customer journey mapping exercise to strengthen the 
GSQTER]ƅW�TVSHYGX�ERH�STIVEXMSRW�UYEPMX]��[LMGL�PIH�XS�WIZIVEP�
improvements in user experience; including a reduction in claim 
XYVREVSYRH�XMQIW�JVSQ����HE]W�XS�JSYV��ERH�E���	�MRGVIEWI�MR�XSXEP�
PSWW�HEQEKI�TSPMGMIW��-R�XLI�JMVWX�UYEVXIV�SJ�������XLI�GSQTER]�
also formally integrated an Environmental & Social Management 
System to better monitor stakeholder grievances. By the end of 
.YRI�������4EWEV4SPMWƅ�VITSVXIH�GSQTPEMRX�VEXMS�[EW�MXW�PS[IWX�SJ�
EPP�XMQI�EX����	�

Demand for health insurance has increased due to the global 
pandemic. To provide a safety net for rideshare drivers and mer-
GLERXW��4EWEV4SPMW�PEYRGLIH�'3:-(����LIEPXL�ERH�PMJI�MRWYVERGI�
products across its partners’ platforms. The company also created 
a new employee benefits business line in 2021 to sell group poli-
cies to large corporations. Employees are provided with a health 
insurance app through which they can make claims, find doctors, 
manage chronic diseases and more. These new initiatives, coupled 
with a surge in policies related to e-commerce, digital lending and 
JSSH�HIPMZIV]��GSRXVMFYXIH�XS�4EWEV4SPMWƅ�VIZIRYIW�VMWMRK����	�
ERH�EGXMZI�GYWXSQIVW�KVS[MRK���	�]IEV�SZIV�]IEV�EW�SJ�.YRI�
������-R�.YRI�EPSRI��XLI�GSQTER]�WIVZIH�QSVI�XLER���QMPPMSR�RI[�
customers.

Outlook
AS THE ONLY�TVMZEXI�IUYMX]�JMVQ�MR�E�ZIRXYVI�GETMXEP�HSQMREX-
ed investor group, LeapFrog foresees playing an active role in 
PasarPolis’ next financing round. LeapFrog’s near-term priorities 
include helping the company become an insurance underwriter 
and supporting the hiring of more underwriting, actuarial and cap-
ital management talent to deepen PasarPolis’ in-house insurance 
expertise.

LeapFrog also intends to work closely with PasarPolis to create 
and appropriately price new products related to gadget, automo-
bile, health, property and life insurance. Both parties believe that 
graduating the company’s customer base from microinsurance to 
more meaningful higher-ticket items will lead to greater scalability 
and impact in Southeast Asia.

Providing supplemental income 
opportunities for emerging 
consumers

IN 2020, PasarPolis developed an onboarding platform 
called PasarPolis Mitra, which encourages people to 
become insurance agents and start their own business-
es. These agents, which total 10,000 as of October 2021, 
meet with PasarPolis’ customers to help them pick poli-
cies and process claims. The company partnered with PT 
%TPMOEWM�/EV]E�%REO�&ERKWE��S[RIV�SJ�XLI�+SNIO�XIGLRSP-
ogy platform, to specifically engage Gojek drivers in the 
distribution of healthcare insurance. In addition to giving 
these drivers a new avenue to generate income and offset 
PSWWIW�VIWYPXMRK�JVSQ�XLI�'3:-(����TERHIQMG��4EWEV4SPMW�
has also provided them with training and insurance. 

,EZMRK�E�PSGEP�EKIRX�RIX[SVO�XLVSYKLSYX�-RHSRIWME��[LMGL�
MW�LSQI�XS�SZIV��������MWPERHW��LEW�LIPTIH�4EWEV4SPMW�I\-
XIRH�MXW�VIEGL�Ƃ�TEVXMGYPEVP]�MR�VYVEP�GSQQYRMXMIW�[MXL�PS[�
MRWYVERGI�PMXIVEG]��%TTVS\MQEXIP]���	�SJ�XLI�GSQTER]ƅW�
policyholders are informal sector workers such as drivers, 
GSYVMIVW�SV�WQEPP�SRPMRI�FYWMRIWWIW��[LMPI���	�PMZI�SR�PIWW�
than USD10 (purchasing power parity) per day.
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