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Abstract 

Purpose: This study determines the effects of COVID-19 on financial strategies of UK Life Insurers 

to advise on future strategic opportunities. 

Design/Methodology/Approach: A mixed methods design gathered data from financial statements 

of 4 leading UK Life Insurers, focusing on significant changes during 2019-2020. A convenience, 

probability sample of sector employees completed an online survey, distributed via snowball 

sampling to determine drivers of strategic change. Data was analysed using financial ratio and 

content analyses in a multi-level design. 

Findings: Analysis identified fluctuation of financial performance indicators during 2019-2021, 

prompting sector-wide strategic repositioning and disposals. The study finds increasing demand for 

flexibility, digitalisation, and accessibility with significant post-COVID investment in these areas. 

Practical implications: Financial and non-financial benefits of homeworking identified opportunities 

in flexibility and automation. Changing bargaining powers of stakeholders present opportunities for 

development of talent management strategies. Insurers may consider strategic repositioning to align 

projections, offerings, and shareholder return processes with business objectives and demand. 

Originality/value: Despite existing global studies, focused research on UK markets, considering 

both financial and non-financial data remains uncharted. This study creates value for UK Life 

Insurers seeking to improve financial strategy and determine key opportunities for post-COVID 

success. 

Keywords: Financial Strategy, COVID-19, UK Insurance 
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Chapter 1.0: Introduction 

The COVID-19 pandemic has been a catalyst for socio-economic change since its spread in 2020. 

Areas concerning working habits in national lockdowns, digitalisation, demand for healthcare and 

flexibility within working environments have been affected. Firms are now seeking to find the “new 

normal” of effective resource management, financial strategy and stakeholder value maximisation. 

The UK Life Insurance sector is of particular significance due to its size, structure and rising 

demand. However, for Life Offices to develop their financial strategies effectively, it is vital to 

consider the key effects of the COVID pandemic on business processes, key stakeholders, and the 

resulting strategic financial changes. 

This introductory chapter will provide background context for this study, and the rationale 

confirming the necessity for the primary research. The dissertation will extensively review existing 

frameworks, theories and research pertaining to the topic with a view to setting a basis for the 

research. Research philosophies, and appropriate methodologies will be discussed, offering a 

comprehensive understanding of the most effective mechanics of this research project. Once data 

has been collected, a detailed analysis will take place, the conclusions of which will allow the 

formation of appropriate recommendations and the discussion of any limitations throughout. Lastly, 

final conclusions will be documented with a view to meeting each of the objectives below. 

1.1: Aims and Objectives 

The aim of the research is to determine the effects of the COVID-19 pandemic on the financial 

strategy of UK Life Insurance firms to advise on strategic opportunities in the future. 

To achieve this aim, the following objectives will be addressed: 

1. Analyse the financial strategy and decision-making of the leading UK Insurance providers 
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during the COVID-19 era using relevant financial statements. 

2. Analyse the perceived effects of the COVID-19 pandemic on employees working with this 

sector. 

3. Discuss to what extent the identified trends/changes may influence financial strategy to 

determine key opportunities for post-COVID organisational growth. 

1.2: Research Questions 

The project intends to address the following research questions: 

1) How did COVID-19 influence corporate spending, investing and key financial performance 

indicators in UK Life Insurance Providers? 

2) How has COVID-19 affected employees working in Life Insurance? 

3) What opportunities have developed from changes to process, digitalisation, innovation, and 

flexibility? 

The primary data collection and analysis to achieve these objectives will consider qualitative data 

from survey responses and key strategic publications, and quantitative data from financial reports to 

determine fundamental opportunities for development. 

1.3: Background Literature 

Financial strategy is considered as “the science of the management of assets and liabilities to 

achieve an intended objective” (Tiffin, 2014, p. 7), where the objective of financial strategy is to 

raise capital at minimal costs, and increase shareholder wealth (Narayanan & Nanda, 2004). 

Financial strategy can be divided into two parts: “the raising of funds needed by an organisation...” 

and “managing the employment of those funds within the organisation” (Bender & Ward, 2008). 

Whilst definitions of the term vary, researchers seemingly all agree that financial strategy concerns 
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itself with the management of funds within an organisation, and the overarching aim is to increase 

its value. 

The implementation of strategy, especially in times of uncertainty or market volatility, enables 

identification of organisational objectives, and implementation of the required steps to achieve 

them. It is suggested that the importance of an effective financial strategy especially, considering 

the available resources within an organisation in light of opportunities offered by the financial 

markets, has become increasingly important (Ferri, 2021). 

In times of uncertainty, as those imposed during the pandemic, organisations have faced challenges 

of varying complexity which have in turn forced new effective strategies to develop. The 

COVID-19 crisis is considered a “twin pandemic”, presenting a challenge to health and wealth on a 

global scale (Mayhew, 2020). The research will address the impacts of this crisis on UK Life 

Insurance organisations, informed by the key changes to financial performance, and working habits 

in this sector to determine how these will influence future financial strategy. 

Life offices are large organisations, who implement change slower than their smaller-sized 

competitors (Chesbrough, 2020), a result of long-standing business structures, intangible stock and 

strict legislative solvency requirements. These organisations are adapting to COVID-driven changes 

and must be aware of emerging strategic financial opportunities. 

This research was designed to analyse the financial statements of the leading 4 UK Life Insurance 

firms, i.e. Aviva, American International Group Inc (AIG), Zurich Insurance Group (Zurich) and 

Lloyds Banking Group (Lloyds) (Marketline, 2021) to determine key changes in financial ratios, 

strategy, profitability and liquidity. An online survey of employees working with this sector will 
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determine perceived experiences of the pandemic during 2020 to 2022. 

The results collected from both research methods will allow the researcher to draw conclusions on 

the effects of COVID-19 on financial and non-financial stakeholder value within the UK Life 

insurance industry with a view to theorise on future financial strategy. 

In the rise of Life Insurance demand, this topic is of particular importance. The pandemic has 

re-emphasized the requirement for mortality protection (McKinsey, 2020), and in an era of rising 

costs of living, there is an increased requirement for insurance as means of income protection or 

family provision (Aegon, 2022). The model below indicates the projected growth figures for the UK 

Life Insurance Industry from 2020 to 2025. 

Figure 1: UK Life Insurance Market Forecast 

Sources: (Marketline, 2021) 

It is expected that the UK Life Insurance sector will achieve a growth of 24.9% between 2020 and 
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2025, with a compound annual growth rate of 4.5% (Marketline, 2021). This market accounts for 

approximately 27.7% of the European Insurance market’s value, with Aviva PLC as its market 

leader with 14% market share, along 3 other key players: Zurich, Lloyds and AIG, boasting market 

shares of 6.7%, 3.7% and 0.5% respectively (Marketline, 2021). Although the demand for 

adaptation and strategy reform extends beyond the UK’s Life Insurance sector, the opportunities 

within such firms, in light of their post-pandemic demand, are of great interest. 

Whilst research already exists in areas surrounding corporate strategy and change management, an 

in-depth analysis of financial strategy within UK life insurance firms has yet to be conducted. This 

research seeks to address this topic and discuss growth opportunities for affected firms. 

1.4: Rationale 

A fundamental question this study aims to address is which strategic financial decisions will 

improve opportunities for competitive advantage in the aftermath of an economic and health crisis 

such as COVID-19 pandemic. Research conducted by Kahtani (2020) revealed that private 

insurance companies adapted a variety of new change management strategies throughout the 

pandemic, many of which led to permanent implementation after lockdown regulations eased. The 

implementation of COVID-driven strategy resulted in both financial and non-financial benefits, 

including competitive repositioning, increases in revenue, and increased employee engagement. 

As the UK economy now begins its recovery from the pandemic, increased attention to financial 

strategies must be given. An effective strategy “assists companies in best understanding the 

phenomena that cause uncertainty and complexity” (Ferri, 2021, p. 2) with intention to improve 

positioning for future threats and opportunities. 
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This research is of particular significance as organisations within the UK Life Insurance sector face 

a demand for growth and innovation in yet unexplored post-pandemic market conditions. It is vital 

for such firms to gain an informed understanding of key changes to business operations resulting 

from the pandemic, with a view to maximising potential for effective financial decision-making in 

the post-COVID landscape. 

1.5: Proposed Methodology 

The primary research study considers a mixed methods approach, combining qualitative and 

quantitative data by way of a financial study and an online survey research. The key challenge 

posed by this approach is obtaining a representative sample of the selected sector due to 

geographical and time constraints. To address this, financial data will be collected online from the 4 

leading UK Life Insurance firms during the years in which the COVID-19 pandemic was at its peak 

(i.e. 2019-2022) to act as a representative sample of the sector. An online survey will target any 

employees in the UK Life Insurance sector to achieve adequate representation. The researcher will 

explore professional connections within the chosen sector as well as social media platforms for 

snowball sampling to achieve survey participation from a representative sector sample. 

The research instruments selected for this study include a financial ratio analysis and an online 

survey. It is suggested that “the financial statements… allow you to tell the ‘story’ of a business. 

You can tell its history, its strength and weaknesses, and sometimes even its future” (Tracy, 2012). 

This element of the project aims to identify any changes in organisational spending habits, business 

profitability, and strategy during the time parameters of the study. The survey research aims to 

determine overall trends in the experiences of employees in this sector, using a variety of 

close-ended multiple choice questions, and open-ended text-response questions. The survey 

questions have been designed to explore the key themes identified in existing research such as 
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digitalisation, flexible/remote work, policy innovation and talent management. 

A multi-level approach will be used for the analysis of the data, allowing the use of different 

methodologies for addressing both qualitative and quantitative data. A financial ratio analysis will 

offer statistical data on the financial position of the selected organisations over 3 years. Such data 

will allow for a descriptive trend analysis, sample averages and sector averages to be considered 

with a view to determine key changes resulting from the pandemic. The survey data will be 

analysed using a Content Analysis approach which aims to quantify certain words or concepts in 

text-based answers to ascertain descriptive characteristics of the sample population (Krippendorff, 

2004). The results of both components will be compared to determine consistent themes and 

relationships to provide an overall interpretation of the effects of COVID-19 on financial strategy 

within this sector (Tashakkori & Teddie, 2009). 

1.6: Dissertation Structure 

The research project has been divided into 5 key chapters as follows: 

1.6.1: Introduction 

The introductory chapter will provide the background context for this study. Key aims and research 

questions addressed by this study will be presented, and the objectives and the rationale will be 

discussed confirming the necessity for the primary research. 

1.6.2: Literature Review 

This chapter conducts a detailed review of existing research concerning the effects of COVID-19 on 

financial strategy in Life Insurance firms to provide a basis for the primary research. The chapter 

considers journal publications, relevant theory and frameworks, and sector-specific market research 
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to influence the primary research design in terms of the key themes within the research topic, and 

efficient methodology used. 

1.6.3: Methodology 

Chapter 3 provides the design of the research project by application of relevant framework. The 

chapter discusses philosophies, data collection, analysis strategies and ethical considerations of the 

research. Factors concerning scope and sampling are discussed, and the informed design of the 

survey questions is presented. 

1.6.4: Data Analysis 

This chapter discusses the key findings of the research. Initially, the chapter presents findings from 

the financial ratio analysis, identifying key trends in the financial statements of leading UK 

businesses within the Life Insurance sector. The data will discuss changes in relevant ratios 

year-on-year to determine the effect of the COVID-19 pandemic on various financial aspects within 

this sector. The chapter then presents findings from the survey. A critical analysis of both data sets 

is discussed and presented. 

1.6.5: Conclusions and Recommendations 

This chapter discusses the relevance of the findings for strategic decision-makers in the UK Life 

Insurance industry. The chapter will discuss further research opportunities influenced by 

shortcomings of this research. The chapter will conclude the project by making informed 

recommendations for effective financial strategy in a post-COVID business environment. 

1.7: Conclusion 

This introductory chapter has detailed the basis for the primary research project, outlining the key 
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aims, objectives and research questions the study seeks to address, as well as the rationale behind 

the topic in question. The following chapter will discuss a literature review exploring the key 

theories, frameworks, and themes of this undertaking. 
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Chapter 2.0: Literature Review 

2.1: Introduction 

This chapter aims to conduct a detailed review of existing research concerning the effects of 

COVID-19 on financial strategy in leading UK Life Insurance firms. This will provide a basis for 

the primary research. 

Unprecedented events have forced organisations to reconsider business strategy, a key component 

of which is finance. Financial strategies are found within every part of business, aiming to 

complement the overall aim of every organisation: to increase value (Tiffin, 2014). The UK 

economy has seen extreme market volatility since 2020 during COVID-19, with GDP having fallen 

19.4% within one month during the UK’s first lockdown - a change not seen since 1955 (ONS, 

2022). This has forced many changes to business operation and strategy. 

A plethora of theories exist, exploring financial strategy as a tool to achieve business objectives, 

wherein the “objective” is identified as the creation of value to shareholders (Bender & Ward, 

2012). However, the literature review has revealed that research on the Life Insurance Sector has 

not yet been exhausted, especially not within the parameters which this study hopes to address. The 

gap in research exploring financial strategy throughout COVID-19 implies a lack of understanding 

of this aspect of business management. Little research exists exploring the perceived impact of the 

pandemic on those working with the UK Life Insurance industry. Data suggests that the Life 

Insurance sector is facing increasing demand (Makda, 2022), and thus would benefit greatly from 

research which may provide opportunity for competitive advantage. 
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The COVID-19 pandemic is extremely recent, and the effects thereof are still uncertain as the virus 

remains a concern. The literature review represents an understanding of existing research at the time 

of writing. 

The literature review is in two main sections, the first of which will consider background literature 

including frameworks, theories and statistical data surrounding the key topics of this study: 

Financial Strategy, COVID-19, and Life Insurance. This aims to establish an understanding of the 

relevance of financial strategy, methods on measuring its efficiency, whilst providing a basic 

understanding of the chosen sector in context of the pandemic. The second section will consider 

COVID-19 and the Life Insurance Industry. This section will discuss existing research that has been 

conducted since the COVID-19 pandemic began to set the basis for the primary research. This aims 

to provide insight into efficient methodology and limitations of research, whilst developing an 

understanding of the Life Insurance Industry during this time. 

2.2: Background Literature 

To fully appreciate the emerging strategies in a post-COVID world, it is advised to first understand 

the meaning of strategy, and how this is implemented and measured within an organisation. 

Ruth Bender and Keith Ward (2012), two key authors in the world of corporate financial strategy, 

suggest that the overarching aim of any organisation is to create value and that the strategy 

identifies the steps required for this aim to be reached. 

It is theorised that finance is an integral part of a business strategy; operating decisions affect 

financial policies, and financing decisions affect operating strategies (Narayanan, 2004). The 

purpose of a financial strategy is to both identify and exploit value-creating opportunities by raising 
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funds appropriately, and managing the employment of these within the business, and in doing so, 

increasing stakeholder value (Bender & Ward, 2012). 

2.3: Stakeholder Theory 

Stakeholder Theory was first developed by Freeman in 1984 as a system of management and 

business ethics, designed to consider morals and values in the management of a business. In his 

work, stakeholders are defined as “any group or individual who can affect, or is affected by, the 

achievement of a corporate purpose” (Freeman, 1984, pg. 6). His model, as shown below, identified 

several groups of stakeholders. 

Figure 2: Stakeholder View of a Firm 

Sources: (Freeman, 2010, pg. 25) 
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This model has since been developed further by Reed (1999), who recategorized the stakeholders as 

either internal (employees, managers, shareholders) or external (debt holders, community, suppliers, 

customers, and government), each of which must be considered in strategic decision-making. 

Stakeholder theory has proven a useful tool in many elements of management strategy by informing 

stakeholder identification and the assessment of their legitimate interest in organisational activity. 

This system forms recommendations concerning structures and practices of effective stakeholder 

management to achieve performance goals i.e. profitability, growth, and stability (Campbell, 2007, 

Donaldson & Preston, 1995, Driver & Thompson, 2002, Friedman & Miles, 2002) 

Throughout the years, the key consideration of Stakeholder Theory has remained consistent, 

suggesting that in order to achieve real business success, organisations must achieve value for each 

and every stakeholder (Freeman, 2010). It has since become a key influence in business ethics and 

the development of effective strategy, seeking to identify the relationships of an organisation with 

its stakeholders within its environments. 

Similarly, the aims of an effective financial strategy should therefore extend beyond the value 

created for shareholders alone. In fact, it has been argued that the best practice of financial strategy 

must also give consideration to all stakeholders (Bender & Ward, 2012). This is again supported by 

Narayanan (2004) who suggests that financial strategy is designed not to maximise value, but to 

optimise value across all stakeholders in line with the business objectives. 

Michael Porter (1980) originally offered an opposing stance, considering strategy as a function to 

achieve financial performance. In his work, Porter identifies 5 forces which determine the nature of 

the competitive landscape for an organisation and sets guidance for how this may be used to achieve 
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a sustainable competitive advantage. However, in a more recent publication, Porter and Kramer 

(2006) suggest that elements such as Corporate Social Responsibility (CSR) and sustainability 

should also be considered. It is argued by Freeman (2010) that this stance is not too different from 

the Stakeholder Theory, suggesting that forces concerning the bargaining powers of suppliers or 

customers refers simply to the stakeholders of the business. Similarly, bargaining powers of 

employees, a community, or legislation must also be considered, and Porter’s later work on CSR 

appears to support just that (Freeman, 2010, Porter & Kramer, 2006). 

In the development of strategy, the framework fronted by Mendelow (1991) is often considered to 

determine the level of influence of each stakeholder group on an organisation. To achieve this, the 

framework depicts the power-interest balance of stakeholders and what this may mean to the 

organisation, as seen below. 

Figure 3: Stakeholder Matrix 

Sources: (Mendelow, 1991) 

The framework is used to inform the strategic decisions made by management, by prioritising the 

values of certain stakeholders over others. The theory suggests that stakeholders with high interest 
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and high power are the key stakeholders, and that acceptability of strategy for those who fall in this 

category should take precedence. Commonly, this quadrant may include shareholders and investors 

of an organisation. Those stakeholders which have low power and low interest, only require 

minimal effort to remain satisfied. 

Stakeholders with low interest and high power are often seen as the most difficult. Though 

relatively passive, they may reposition as key players if their level of interest is underrated, and thus 

force strategic change. Similarly, those that are low power and high interest, such as employees, 

may seek to increase their powers where possible to achieve greater influence. These are considered 

crucial allies and may have influence over more powerful stakeholders and as such inspire strategic 

change (Johnson, Scholes & Whittington, 2009, Mendelow, 1991). 

2.4: Efficient Market Hypothesis 

When considering financial indicators of performance such as the stock prices of an organisation, a 

key theory to consider is the Efficient Market Hypothesis (EMH). Developed by Fama (1970), 

EMH is a hypothesis which states that share prices reflect all possible information at all times, 

implying that all stocks will always trade at their fair value. The theory argues that in a truly 

efficient market, it should not be possible to outperform the market by selecting better stocks, but 

that improved returns can only be achieved by buying shares with higher risk. 

This concept was divided into three stages, based on varying opinions of the efficiency of markets 

as a whole: 

- The weak form of EMH, known as the “random walk”, suggests that all historical price 

information is incorporated into current share price, suggesting that price movement is not 

controlled by past trends, and as such cannot provide insight into future movements. 
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- The semi-strong form of EMH suggests that all published financial data is included in share 

pricing, implying that investment decisions informed by technical study of organisations financial 

statements would not consistently improve returns. 

- The strong form of EMH argues that all available information which can be known is 

included in the share price, i.e., that privileged information or insider information would not enable 

investors to produce a consistently higher return than normal. 

There is no universal agreement on the level of efficiency of markets. However, one key conclusion 

drawn from this theory is that financially viable projects, i.e. those which produce a positive net 

present value when measured against an appropriate risk-adjusted discount rate, will produce the 

required financial funding (Bender & Ward, 2008). Some investors believe that out-witting natural 

market movement is impossible, whilst others believe that technical analysis may provide 

increasing returns. On occasions where this occurs, those supporting EMH consider it luck. For 

those who believe that markets are truly efficient, it would be concluded that share price is an 

accurate representation of value at all times (Rothbard, 1989). A key opposing force to the 

efficiency of markets lies in the human element; that investor expectation, and the 

sometimes-irrational investor behaviour such as over-selling or over-buying of shares, may force 

stock prices to change unexpectedly, with the potential to cause larger market events (Haugen, 

1995). 

Under EMH, large market events are unpredictable. If they could be predicted, market prices would 

be inefficient as they would not reflect the information represented in the prediction. It is suggested 

instead that it may be possible to predict that an event may occur, but not when (Ball, 2009). It is 

argued that during times of economic uncertainty, such as the aftermath of a stock market crash, 

scope exists to profit from opportunities which other market participants have missed, despite the 
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market's efficiency. EMH considers any returns which exceed the market as an anomaly, and as 

such it may not consistently be clear which behaviours will provide exactly this result. Such 

ventures are considered high risk, but may therefore be rewarded accordingly (Rothbard, 1989). 

2.5: Indicators of Performance 

When considering the creation or optimisation of value in an organisation, consideration must first 

be given to the means by which value is measured. The most obvious measurement of an 

organisation's value is financial performance. This is commonly analysed via the use of financial 

ratios which are mathematical expressions that measure the health of an organisation considering its 

financial performance and cash flow over a given period of time (Nadar & Wadhwa, 2019). 

Furthermore, financial ratios are often used in predicting future performance as inputs for empirical 

studies or models, which may later be used to inform strategic financial decisions (Altman, 1968, 

Beaver, 1966). 

This is confirmed by existing research aiming to assess the financial performance of the life 

insurance industry in emerging economies. Akotey (2014) was able to draw conclusions on 

financial strategy by analysing annual financial statements of Life Insurance firms in Ghana over an 

11-year period. The analysis revealed shortcomings in the relationship between sales profit and 

investment income, as well as highlighting underwriting losses as a result of overtrading and price 

cutting. From the results, it was concluded that strategic changes were required in actuarial 

departments, record keeping and risk management structures to improve sector stability within the 

emerging market (Akotey, 2014). 

Ralph Tiffin (2014) suggests that a financial strategy focuses its objectives around the Return on 

Investment (ROI), which measures the financial benefit of an investment against the cost of 
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undertaking it, as this commonly aligns with the business objectives. Similarly, Marr (2012) 

identifies various financial ratios and metrics such as net profit, net profit margin, and ROI as key 

financial indicators of performance. The net profits consider available funds within the organisation 

after expenses have been paid, whilst net profit margin expresses this as a percentage of the revenue 

so that it may be comparable over time, or to competitors within the sector (Marr, 2012). 

Considering that financial strategy can be referred to as “the science of the management of assets 

and liabilities to achieve an intended objective” (Tiffin, 2014), it would be reasonable to conclude 

that the success of a financial strategy may be measured by the metrics stated above. 

Theory suggests that a financial strategy is either operational or structural. The operational strategy 

considers specific objectives such as increasing profits or reducing costs, which can be measured, 

reported, and implemented using financial models, whilst the structural strategy considers the way 

in which the business is financed (Tiffin, 2014). It would be imperative to consider suitable 

measurements in both subcategories before a real evaluation of a financial strategy can be made. 

Furthermore, it is suggested that “achieving value” not only refers to a financial measurement, but 

also non-financial indicators of performance within an organisation such as customer satisfaction, 

employee satisfaction and employee engagement (Marr, 2012). Some research suggests that 

non-financial indicators of performance may be equally relevant to corporate strategy development 

(Dossi & Patelli, 2010). In Dossi & Patelli’s (2010) study, 300 subsidiaries on foreign organisations 

operating in Italy were surveyed, employing an average of 600 employees. The aim was to 

determine the use of non-financial performance indicators within international organisations and 

review their relevance to the organisational strategy. Findings showed that approximately 47% of 

indicators used in their Performance Measurement Systems (PMS) were non-financial, and that 
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these were used to identify the best practices within cooperative relationships. Dossi and Patelli 

(2010) concluded that PMSs using non-financial indicators were an effective tool in facilitating 

strategic alignment. 

It is clear from the above theories that the question concerning the performance of a business, and 

thus the effectiveness of its strategies, financial and otherwise, should be answered not only through 

financial indicators of value, but should also consider the non-financial. This rationale provides the 

basis for the first-hand research, considering financial and non-financial input in the evaluation of 

strategic efficacy. 

2.6: COVID-Driven Change 

The emergence of the COVID-19 pandemic catalysed permanent change in many aspects of 

business, though it is suggested that employees were amongst the stakeholder groups most affected. 

Social-distancing measures and national lockdowns forced the adoption of flexible and remote work 

across many organisations globally, incidentally demonstrating the efficiency of hot-desking and 

working from home and thereby increasing its demand (Dartnell, 2020). 

During the pandemic, almost half of working adults in the UK began working from home, the 

majority of which planned to maintain a hybrid working role once the restrictions allowed (Office 

of National Statistics, 2022). It was perceived that though unplanned, the forced shift in working 

habits held various benefits for UK employees as demonstrated in the model below. 
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Figure 4: Is hybrid working here to stay? 

Sources: (Office of National Statistics, 2022) 

The model suggests that of the data collected in the UK 2022 Opinions and Lifestyle Survey 

(OPM), 52% reported that working from home allowed work to be completed quicker, 53% 

suggested that they experienced fewer distractions and 78% experienced an improved work life 

balance (Office of National Statistics, 2022). 

Further research conducted by Smite et al. (2022) surveyed the employees of 17 organisations 

across 12 countries to determine whether pandemic-driven changes should become a permanent 

aspect of business strategy. The study revealed that home-offices were considered superior for 

concentration and uninterrupted working, whilst office-based work was more effective for 

collaboration. Overall, the results confirmed an increasing demand for flexibility and hybrid 
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working, suggesting that the majority of participants would benefit from 2-3 days per week working 

from home. 

It is argued that the benefits extend beyond the preferences of employees. Whilst the most reported 

benefit of homeworking was an improved work-life balance, 43% of businesses reported reduced 

overheads, 60% reported improved staff well-being, and 41% reported increased productivity 

(Office of National Statistics, 2022). These benefits were documented as reasons for adopting 

homeworking within a permanent business model as indicated by the figure below. 

Figure 5: Reasons for adopting homeworking as a permanent business model. 

Sources: (Office of National Statistics, 2022) 

The data already begins to indicate both financial and non-financial benefits of certain COVID-19 

driven changes, and more so, it is becoming apparent that value created in employee satisfaction 
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and well-being, may directly affect the financial value within organisations, and thus will inspire 

development of management and strategy in the future. This is also argued by Sharfuddin (2020), 

who theorised that administration, storage, heating, and insurance costs may be reduced though 

hybrid work, whilst allowing improvements to work-life balance and time keeping for employees 

who would otherwise commute. Sharfuddin (2020) suggests that the implementation of 

pandemic-driven policy into organisational strategy would increase financial and non-financial 

value. 

2.7: Researching the Life Insurance Sector 

The Life Insurance sector has seen many changes surrounding demand, policy, and claims, and 

numerous studies into this sector have already been conducted. Whilst the COVID-19 pandemic 

negatively affected life insurance stock returns globally, and even more so in developing countries, 

research considering abnormal returns of 958 insurance companies from Australia, Canada, 

Germany, USA, UK, Brazil, India, and Indonesia found that organisational size, risk, P/E Ratios, 

profitability, and dividend yield affected the level of abnormality of returns during the pandemic 

(Farooq, Nasir & Bilal, 2021). The research suggests that some strategies were more effective than 

others, and that the lessons learned as such may benefit the development of future strategy. 

In the case of Life Insurance in Ghana, it has been investigated that profits and premiums of life 

insurance firms declined whilst the number of insurance claims increased. The data was collected 

using quantitative and qualitative interviews and life insurance statistics i.e. total premiums, claims, 

profits, assets and liabilities, market share and business investments (Babuna et al., 2020). Similar 

research has been carried out in Europe, seeking to evaluate the effects of the pandemic on 

European Life Insurance firms using financial data from 2010 to 2020. The findings confirmed the 

negative effects of the pandemic on ROI ratios in Germany and Italy, and solvency ratios in 
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Belgium and France (Pulawska, 2021). A decline in profitability across Life Insurance organisations 

during the peak of COVID-19 can be seen. It is argued that now, in the aftermath, opportunities for 

growth and development exist for such organisations. 

A study from Makda (2022) confirms that the demand for new life insurance applications began to 

increase in 2020 in the US, quoting a year-on-year increase of 9.2% during the third quarter, and 

14.1% in July 2020 alone. This momentum continued throughout 2021 with an annual growth of 

3.4%, which has the second-highest growth recorded, the highest in 2020 with 4.00%. Studies such 

as this suggest that the pandemic marks the start of an upwards trend for Life Insurance firms. This 

notion is recognised in further research by Preda, Popescu, and Driga (2021) who analysed global 

market data and solvency ratios to identify the COVID-driven changes on Global Insurance 

Markets. A sustainable paradigm shift was identified within the sector, confirming an increasing 

demand for protection and innovation of policy to include various pandemic-cover options, and 

digital transformation. The increasing demand and necessity for innovation suggests that strategic 

planning will play a key role for organisations in this sector. In particular, it is suggested that the 

financial strategies must adapt to the fluctuating economy, new business objectives, increasing 

costs, claims, and high demand for new COVID-inclusive cover. 

2.7.1: Process Innovation 

Since the climax of COVID-19, research into strategic changes of Life Insurance organisations has 

begun to emerge. A study by Harris, Yelowitz and Courtemanche (2021) researched quotation 

software utilised by US life insurance brokers, to analyse the changes in pricing and offerings of 

Life Insurance providers throughout the pandemic. The research considered monthly data from 96 

companies and 814,730 unique term-assurance policies between January 2014 to February 2021. It 

was found, contrary to expectation, that overall pricing of Life Insurance premiums did not increase 
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throughout the pandemic, despite the declining profits. However, it was also discovered that 

low-cost leaders reconsidered their pricing strategies to align premium costs with competitors to 

account for added mortality risk, especially for those who were considered high risk (i.e., smokers, 

existing health issues). Similarly, policies offered to anyone aged 75 were removed from the market 

during this time. This study demonstrates a degree of strategic financial changes, implemented via 

changes to product conditions and pricing strategies of low-cost organisations, as a means to 

decrease risk of excessive overheads and claims, and increase income. Overall, Harris, Yelowitz and 

Courtemanche (2021) concluded that the recorded behaviour was consistent with market 

competition, increasing demand for protection and precautionary behaviour during the pandemic. 

Financial strategies began to show signs of short-term adaptation in the midst of the pandemic, 

whether by controlling expenditure via risk mitigation, or by control of income via policy 

innovation and pricing. Research by Carannante et al. (2022) aimed to determine the long-term 

strategies which may have developed during this time. The study analysed the profitability of Life 

Insurance firms in the aftermath of COVID-19, connecting profitability analysis of financial data 

with statistics concerning increases in death rates, specifically considering the effects on longevity 

projections within the organisations. It was concluded that the way in which risk and mortality 

forecasts were conducted needed immediate revision. It was found that these processes were heavily 

distorted by increasing mortality rates during the pandemic, and as such were less effective in 

informing pricing, risk and solvency management policy. Carannante et al. (2022) suggested that in 

order for Life Insurers to remain profitable, they should focus their attention to improvements of 

their strategic financial processes surrounding risk mitigation and pricing, with consideration given 

to increasing demand for social wellbeing and health care. These findings indicate the value of 

strategic financial adaptation following COVID-19, highlighting the importance of innovative 

processes and development. 
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This ideology is supported by research conducted in Ukrainian insurance companies by 

Polinkevych (2022), whose study aimed to identify strategic changes of business models as a result 

of the pandemic. The data identified several changes to processes within Life Insurance 

organisations such as the emergence of chatbots, Big Data, Mobile ID, Bank ID, and online access 

to registers. Polinkevych (2022) concluded that business models have already begun to change to 

innovative, hybrid and digital-oriented. These findings are consistent across the various research 

studies discussed, affirming increasing trends in digitalisation of processes, innovation, hybrid 

working arrangements and demand for wellbeing. Such trends are also consistent with the perceived 

impacts of the pandemic on executive-level employees working within the Life Insurance industry 

(Rajnikanth & Doss, 2021). The study identifies a significant increase of client insurance 

awareness, health consciousness of customers as well as staff, and increasing demand for health and 

term insurance. Furthermore, the research identifies a demand for COVID-specific policy, and the 

development of policy to offer protection in similar crises. Consistent with the findings of 

Carannante et al. (2022) and Harris, Yelowitz and Courtemanche (2021), Rajanikanth and Doss’s 

study (2021) suggests that strategic financial developments should be made regarding risk 

mitigation processes, digitalisation, and pricing. 

2.7.2: Digitalisation in Life Insurance 

One consistent finding influencing strategic decisions within the Life Insurance sector is increasing 

digitisation, and changes to processes which may then be facilitated. The pandemic has presented an 

acceleration of development in this area. As demonstrated by statistical data from the ONS (2022), 

a shift to hybrid and flexible working is already developing as a result of the pandemic, and it is 

suggested that such a change may be beneficial to Life Insurers in various ways. Research 

conducted by Veglianti (2021) discusses the potential of smart working solutions and digital 
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development to achieve collaboration, efficiency and increased employee well-being. A series of 

interviews on Italian and Swiss banking and insurance employees concluded that smart working is 

becoming a requirement in the banking and insurance sectors to allow for an improved diversified 

service. Though accelerated by the onset of the COVID-19 pandemic, the smart-working model has 

presented various opportunities within these sectors. Veglianti (2021) reports that the pandemic has 

inspired a change to hiring specifications, seeking capabilities linked to technology and remote 

work. It is implied that this will be the business model of the future and is already beginning to 

appear in permanent organisational policy. Strategic changes such as this presented further 

advantages for employees in Italy, who showed a preference to smart-working arrangements, and 

reported an improved work-life balance, and for participating banks who confirmed reduced costs 

for renting of office space. 

In Switzerland, Veglianti’s research (2021) reported that of insurance employees with managerial 

responsibility, 24% had already adopted hybrid work once per month, and 19% once per week, 

before the pandemic. This became 100% remote work throughout COVID-19. It was then recorded 

that over 40% of managers considered smart-working a positive influence on collaboration and 

communications, and 60% confirmed that they no longer consider a fully office-based approach 

adequate due to the benefits of employee well-being and work-life balance (Veglianti, 2021). These 

findings suggest that the necessary infrastructure and technology for hybrid work was already 

present in this industry, and as such became an easier transition for employees. It therefore be 

argued that the increased digitalisation within this sector has incidentally increased the value of 

effective, skilful employees, increasing the importance of this stakeholder group within 

organisations as reflected in changes to talent management and hiring strategies. 
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A literature review conducted by Kajwang (2022), revealed that profit reductions and budgeting 

have negatively affected talent management in insurance industries. In particular, performance 

evaluations and reviews were downgraded or abandoned throughout COVID-19. However, the 

research deduced that the attention given to talent management strategy should increase in light of 

the challenges created by the pandemic which may be managed through effective staffing. It was 

recommended that insurance organisations should foster non-financial performance measurements 

to consider employee capability. This will allow staff to thrive in a post-COVID business 

environment, promoting innovation, networking and procedural development which may influence 

management systems in the future (Kajwang 2022). This conclusion is supported by Mutembei 

(2022), who researched the impact of employee capability on organisational growth within the Life 

Insurance industry in Kenya. A literature review revealed that there was a shortfall in professional 

training and staff development in this sector and that this should be addressed with urgency 

following the end of the pandemic. It is suggested that staff capability has a direct influence on 

organisational growth, and that competence and skill of employees should be a vital consideration 

for management and strategic development. 

The research discussed throughout this review has identified several topics to consider in the 

development of the primary research. Findings from the studies considered consistently show 

increases in demand for adaptation of organisational processes, informed by adaptive financial 

strategy. Such processes include risk calculation, pricing, talent management, employee 

management and digitalisation. Beyond this, the research has provided insight into the effect of 

COVID-19 on various aspects of financial strategy within Life Insurance organisations, affecting 

both financial and non-financial opportunities for value-creation. Extensive consideration has 

enabled initial conclusions to be drawn, which are extrapolated in the following section. 
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2.8: Conclusions 

Consideration of the literature discussed has provided a basis for the primary research, the objective 

of which is to determine the effects of COVID-19 on the financial strategy of leading UK Life 

Insurance firms. 

The aim of a financial strategy is to increase value for stakeholders. It was identified that employees 

are an increasingly powerful stakeholder to consider (Veglianti, 2021). This is due to organisational 

developments incidentally increasing the value of skilful employees, and the requirement for talent 

management in organisational strategy (Mutembei, 2022). It was concluded that to accurately 

measure the efficacy of financial strategy, the value created for both employees and shareholders 

should be considered. 

Research suggests ROI, Net Profit, Net Profit Margin and Solvency Ratios are accurate financial 

indicators in assessing financial strategy, assuming that markets are efficient (Tiffin, 2014, Marr, 

2012) whilst employee engagement/satisfaction are important non-financial indicators (Marr, 2012). 

Both indicators are equally important (Dossi & Patelli, 2010), and should be considered in the 

development of the primary research. No research has surfaced which considers both such data in 

forming strategic recommendations. However, the methodology is proven effective in this subject 

matter for both qualitative and quantitative research. 

The literature review aimed to determine the existing level of research in the subject area. 

Geographically, a majority of the research reviewed considered cross-country comparisons, on a 

Global or European level. Country-specific research was found in Ghana and the USA. Data from 
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UK organisations has been included in European studies, however no specific research exists on the 

UK Insurance Industry. It is therefore concluded that a gap exists in the understanding of this 

industry, and that further research would prove beneficial. 

It is concluded that such research may offer significant opportunity to organisations within this 

sector and may set the guideline for future strategic financial success. 
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Chapter 3.0: Methodology 

3.1: Introduction 

Effective research methodology is a key component to the success of a project. The previous 

chapter reviewed academic literature, theoretical frameworks, and existing research, focusing on the 

influences of COVID-19 on financial strategies in UK Life Insurance firms. This chapter will offer 

an understanding and justification of the research processes used throughout this undertaking to 

achieve the first two objectives of the dissertation: 

1. Analyse the financial strategy and decision-making of the leading UK Insurance providers 

during the COVID-19 era using relevant financial statements. 

2. Analyse the perceived effects of the COVID-19 pandemic on employees working within this 

sector. 

This study is conducted in two parts, considering both financial and non-financial indicators of 

performance to identify changes to financial strategies in UK Life Insurance firms during 

COVID-19. 

A mixed method approach was chosen in conducting this research. A mixed method research 

considers the use of “two or more methods… or two or more types of data” in a single research 

project (Gilbert & Stoneman, 2015, p. 120). This method allows conclusions to be drawn from both 

quantitative data from financial statements, and quantitative data from employee surveys. It is 

argued that a mixed method approach provides additional perspective and thus a more extensive 

understanding to be formed. 
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3.2: Research Philosophy 

Research philosophy refers to a system, belief, and an assumption regarding the development of 

knowledge (Saunders, Lewis & Thornhill, 2009). It is suggested that the purpose of any research is 

to expand and develop knowledge in a particular subject area. 

Figure 6: Research Design Framework 

Sources: (Creswell & Creswell, 2018) 

The model above outlines the framework suggested by Creswell and Creswell (2018). The model 

identifies three key stages of research as elements of inquiry, approaches to research, and the design 

process. 

3.3: Elements of Inquiry 

The first of these stages, elements of inquiry, considers the concept of alternative knowledge, 

strategies for inquiry and method. 
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3.3.1: Alternative Knowledge Claims 

Throughout any research project, several types of assumptions are made, including those regarding 

valid human knowledge (epistemological assumptions), those concerning the realities the research 

may encounter (ontological assumptions), and those considering the extent to which one's own 

values may influence the process (axiological assumptions) (Burrell & Morgan, 1979). Such 

assumptions will influence the understanding of research questions, the methodology used, and the 

interpretation of findings (Crotty, 1998). A credible and consistent philosophy will provide the basis 

for an effective choice of methodology, strategy, data gathering and analysis techniques, allowing 

for a coherent research design (Johnson & Clark, 2006). 

The epistemological assumptions of research focus on what is accepted as valid knowledge, and 

how this can be known. The primary research seeks to apply existing knowledge from key 

organisations and key professionals in a practical manner to draw conclusions. The assumption is 

that the data and methods of application are valid and credible at the outset. 

As a working professional in the financial sector, the researcher’s ontological assumption is that the 

financial data collected from UK Life Insurance firms is accurate and honest. It is also assumed that 

survey participants will answer honestly and provide accurate information. These assumptions may 

influence the researcher’s ability to critique or scrutinise the accuracy of conclusions drawn from 

the data. Consideration will be given to any potential bias in research design procedure to ensure 

objectivity throughout. 

The axiological assumptions throughout this research give attention to potential biases held by the 

researcher. As an active professional in the sector, it is suggested that personal bias exists in the 
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desired outcome of this study. It is argued that the use of publicly available financial data and 

anonymous online survey participation, effort is made to remove this bias (Nkwake, 2019). 

3.3.2: Strategies of Inquiry 

The second stage of the model shown above is strategies of inquiry. This stage discusses specific 

actions, methods or procedures used to conduct the primary research. 

The research study will assume a pragmatic approach, which is said to start with a problem and end 

with a practical contribution which may inform future procedure (Elkjaer & Simpson, 2011). In this 

context, the problem pertains to the disruption to the business model caused by COVID-19, whilst 

the end goal is to offer relevant recommendations for future financial strategy. 

The methodology of research to be used in this project has been carefully considered to ensure the 

validity and reliability of the results, so that it will carry impact to organisations within the chosen 

sector, and have the ability to “effect change” (Denicolo, 2013, p. 2). The first-hand research will be 

conducted in two parts: a financial analysis and an online survey. The results of both elements 

should provide insight into key changes to the business model during the pandemic and provide 

financial and non-financial indicators of value creation to inform the likely direction of future 

financial strategy. The research uses secondary data, such as historical financial statements, in 

coalition with primary data, such as a survey, to address the research question (Sallis et al., 2021). 

Financial Analysis 

The financial study aims to analyse the financial statements of Aviva, AIG, Zurich, and Lloyds 

during the years 2019-2022 in which COVID-19 was at its peak. This element critically analyses 

income statements, balance sheets and cash flow statements over 3 financial years to evaluate 
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profitability, liquidity, and investment performance via the use of financial ratios. Considering key 

financial ratios and strategic reports published by each of the above organisations, this element of 

the project aims to identify any key changes in organisational spending habits, business 

profitability, and strategic changes during the time parameters of the study to identify key effects of 

the pandemic within a financial context. 

Survey Analysis 

The second component of the research will use an online survey. This would be considered a 

descriptive social research element which seeks to describe characteristics of a population sample. 

A descriptive research design is appropriate for analysing the relationship between two or more 

variables, and how these change together in a systematic way (Sue & Ritter, 2012). It is argued that 

the use of surveys ensures standardisation, which ensures validity and removes bias from the 

equation. The key importance lies in the questions asked, and as such it is recommended to consider 

measurements, questions or metrics which have already been developed or validated (Sallis et al., 

2021). The questions asked will gather data on the key areas facing COVID-driven change. These 

include digitalisation, hybrid work, health and wellbeing and productivity, and aim to identify 

which changes have added value to this stakeholder group. 

The survey asks a series of multiple-answer questions regarding the changes experienced during the 

pandemic, and how these affect different aspects of employment. This will provide quantitative 

data. Text-based follow-up questions will allow participants to elaborate on their views in further 

detail and offer qualitative data to the research. A copy of the survey can be found in APPENDIX 1. 

The nature of these questions were heavily influenced by the themes identified in the literature 

review, as well as the statistical data gathered by the ONS (2022). The literature relating to each 

survey question is demonstrated in APPENDIX 2. 
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Sample Selection 

The survey aims to achieve a convenience, probability representative sample of employees working 

in the UK Life Insurance Industry. A convenience sample is considered as members of the 

population who are chosen based on their accessibility to the researcher, whilst a probability sample 

suggests that each member of the target population has equal chance to be researched (Trochim, 

2002). It is suggested that this can be achieved via the use of a short, online, easily accessible 

survey, and a snowball sampling technique. This technique begins with a convenience sample of the 

target population, who each have further connections to members of the same population that they 

can recruit. These will then have further connections within the target population, and the sample 

size will “snowball” and grow exponentially (Goodman, 1961). 

The primary research will use professional connections through the researcher’s employment in the 

insurance industry to acquire initial participants who will then circulate and share the link to the 

survey amongst their connections until the target sample size of 100 participants is reached. The 

convenience and speed of online sharing, participation, and networking make it reasonable to 

assume that the findings of the final sample can be generalised to represent the target population. 

The link to the survey was first distributed to professional contacts and social media platforms on 

the 14th of December 2022 and ends 1st of February 2023. 

3.3.3: Methods 

The last element of inquiry, according to Creswell & Creswell’s (2018) framework is a 

consideration of the data analysis methodology which may be possible during the research. The 

framework states that such techniques for data analysis and gathering should be considered fully 

before any practical research and design process is started. 
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To consider the ways in which data may be analysed, it is vital to understand the nature of the data 

collected. Numerical data may be classified as “hard” data, such as that collected from financial 

statements during the primary research. “Soft” data is usually qualitative, considering labels or 

descriptors as means by which information is conveyed. Opinion surveys provide soft data, though 

the results may be described numerically (Taylor & Cihon, 2004) by adopting a content analysis 

approach. 

The Content Analysis approach is a research method which aims to quantify certain words or 

concepts in text-based answers, allowing the qualitative input to translate into quantitative data 

(Krippendorff, 2004). The use of this method, combined with the financial ratio analysis will 

provide the researcher with two sets of numerical data from which correlations, conclusions and 

trends may be drawn. The analysis will provide insight into key changes in both financial strategy 

and employee working habits throughout the COVID-era to determine whether value gain or loss 

remains consistent across financial and non-financial data. This will inform recommendations on 

where future opportunities exist. 

3.4: Approaches to Research 

Conventionally, two key approaches to research exist; quantitative or qualitative, though in recent 

times, some researchers opt for a mixed methods combination of the two (Oflazoglu, 2017). It is 

largely accepted that a qualitative research approach is used “when observing and interpreting 

reality with the aim of developing a theory that will explain what was experienced” (Newman, 

1998, p. 3). This approach uses description, interpretation of data and language. The quantitative 

approach, however, “begins with a theory (or hypothesis) and tests for confirmation or 

disconfirmation” (Newman, 1998, p. 3), via the use of numbers and measurable/countable data. 
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This research considers a mixed methods approach. It is argued that a distinguishable link exists 

between pragmatism and the mixed methods approach to research (Newman, 1998). This method 

allows the researcher to examine the effects of the COVID-19 pandemic on a deeper level, whereby 

qualitative and quantitative data collected on the same phenomenon will offer a more 

comprehensive understanding than the use of only one approach may have provided. 

3.5: Design Process 

The last stage of the framework considered by Creswell & Creswell (2018) allows for the final 

design of the research to be completed after the most effective approaches, strategies and methods 

have been established. 

The model below indicates the Multilevel Design approach used in this research: 

Figure 7: Multilevel Design 

Sources: (Teddie & Tashakkori, 2009, p. 157) 

The above design allows the use of different methods for addressing both qualitative and 

quantitative data, in this case, the financial data and the survey results. The results of both 

components are merged to provide an overall interpretation of the phenomenon researched, in this 

case, the COVID-19 pandemic (Edmonds & Kennedy, 2017). The use of a multilevel approach will 

allow for an in-depth analysis of each research component separately before correlations and 
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comparisons may be drawn. This will achieve a comprehensive understanding of both financial and 

non-financial effects of COVID-19, and as such, provide the basis to complete the final objective of 

the dissertation. 

It is vital to consider the limitations of the research components used in this design. A key concern 

throughout the design of this research was ensuring that appropriate participation to the survey 

could be achieved. To mitigate problems in this area, an online survey was selected for ease of 

distribution, and an exclusionary question was included to ensure those participating were 

employed in the target industry. To improve likelihood of honest and full completion, the majority 

of questions offered multiple response or checklist answers, whilst those requiring text based 

responses were limited to 2 questions. The survey's estimated completion time was 3-5 minutes, 

aiming to mitigate boredom or unwillingness to complete due to lack of interest, time or 

concentration (Lavrakas, 2008). 

Similarly, it is important to recognise that the financial data collected through the ratio analysis 

derives from the target organisation’s financial statements and their accounting principles. These 

principles may not be consistent across the 4 researched organisations, and thus the comparisons 

may not be accurate (Faello, 2015). It should also be noted that financial ratios are based on 

historical data and as such provide a measurement at a fixed point in time only (Mott, 2005). The 

COVID-19 pandemic has heavily disrupted global markets and increased volatility, and as such, 

historical data may no longer be a reflection of the current economic environment. 

3.6: Ethical Considerations 

Ethics in research is a vital consideration which must be made to ensure no harm is caused, whether 

morally, ethically or otherwise in the conduct and participation of the research project. It is 
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suggested that 4 key areas to consider are privacy, consent, anonymity, and confidentiality (Hooley, 

Wellens & Marriott, 2012). 

3.6.1: Privacy 

It has been argued that the emergence of the internet has blurred previously established boundaries 

between public and private data. As such, it is the researcher’s responsibility to consider which data 

are truly public, and which publicly available data should be treated as private. For example, views 

expressed online on personal social media accounts or blogs, whilst available, should not be treated 

as public data to use in research (Hooley, Wellens & Marriott, 2012). It would therefore not be 

ethical to target people listed as employees of certain organisations, based on this “private” 

information. To mitigate a breach of privacy in this manner, and to avoid voyeuristic accusation, 

effort has been made to disclose the researcher’s intentions throughout the primary project. 

3.6.2: Informed Consent 

Informed consent requires an individual to be provided with and comprehend information regarding 

the research which is relevant to their participation. Then, based on the information received, they 

may voluntarily choose to participate. As the survey element of the research offers text-based 

information online, this may present difficulties for the researcher to confirm whether the nature of 

the study has been comprehended prior to receiving consent. To mitigate risks in this area, the 

researcher’s contact information has been included in the preface of the survey allowing any queries 

to be addressed directly, or additional information to be provided on request. Each participant must 

click to confirm their consent and understanding, before access to the survey is given. 
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3.6.3: Anonymity & Confidentiality 

The research has been designed to exclude a requirement for personal information. This will 

mitigate risks otherwise apparent in data storage and distribution. In this case, participant identities 

are fully anonymous, and no personal identifiers are collected or stored. Similarly, effort has been 

made to ensure confidentiality of responses in such a way that they cannot be related back to their 

author. To ensure such confidentiality, a thematic analysis of text-based answers will be used, rather 

than using direct quotes which may be traced back to their source. 

3.7: Conclusion 

This chapter has discussed the relevant research methodology applied during the course of this 

undertaking, with attention to the approaches, philosophies, strategies, and methods used and 

justification for their role in this project. Ethical considerations to instrument design have also been 

discussed. The following chapter will discuss the Data Analysis and findings of the primary 

research. 
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Chapter 4.0: Findings, Data Analysis & Discussion 

4.1: Introduction 

On the completion of the data gathering, both data sets were critically analysed. This chapter 

presents findings from the financial ratio analysis and survey research. 

The findings are discussed in congruence with existing research considered in the Literature 

Review, to either support or conflict with existing work within this area. 

4.2: Financial Ratios 

Financial ratios are a means to measure organisational performance. Such indicators are historical 

and provide a measurement at a fixed point in time (Mott, 2005). The financial ratio analysis 

enables a critical and comparative analysis of several historical points surrounding the COVID-19 

pandemic i.e., 2019-2021. The aim is to apply the findings with intention to improve business 

decisions concerning strategy and management (Babalola & Abiola, 2013). 

The ratios used represent key indicators of financial performance classified as: investment, 

profitability, efficiency and liquidity. Investment ratios consider the relationship between an amount 

invested, and the return those investments achieve. Profitability ratios evaluate the ability to 

generate earnings relative to costs, assets, and revenue. Efficiency ratios consider a business’s 

ability to use its assets to generate income, and liquidity ratios measure an organisation’s ability to 

pay debt (Bragg, 2014). An analysis combining these key performance indicators will provide an 

understanding of the financial positioning of the UK Life Insurance leaders. 
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4.2.1 Financial Ratios over 3 years (2019 to 2021) 

The figure below shows the financial ratios calculated from the Financial Statements published in 

2020 and 2021. Full calculations, formulas and statements can be found in APPENDIX 3-11. 

Figure 8: Financial Ratios 2019-2022 

Financial Ratio Analysis 2019-2021 Leading UK Life Insurance Firms 

Investment Ratios 

2019 2020 2021 

Share Price 

Aviva (£) 3.94 2.91 4.04 

AIG ($) 51.33 37.86 56.9 

Zurich (CHF) 397.1 373.5 400.4 

Lloyds (£) 0.63 0.36 0.48 

Dividend Cover 

Aviva 4.12 3.34 2.27 

AIG 11.53 -21.50 33.81 

Zurich 1.47 1.29 1.59 

Lloyds 1.07 0.00 3.75 

P/E Ratio 
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Aviva 6.18 4.15 8.06 

AIG 13.91 -5.50 5.26 

Zurich 14.18 14.45 11.44 

Lloyds 17.86 30.37 6.37 

Dividend per Share 

Aviva 0.155 0.210 0.221 

AIG 0.32 0.32 0.32 

Zurich 19 20 22 

Lloyds 0.03 0 0.02 

Dividend Yield Ratio 

Aviva 3.93 7.22 5.46 

AIG 0.62 0.85 0.56 

Zurich 4.78 5.35 5.49 

Lloyds 5.22 0.00 4.18 

Earnings per Share (EPS) 

Aviva (£) 0.638 0.702 0.501 

AIG ($) 3.69 -6.88 10.82 

Zurich (CHF) 28.01 25.85 34.99 
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Lloyds (£) 0.035 0.012 0.075 

Profitability Ratios 

2019 2020 2021 

Gross Profit Margin 

Aviva 59.16 40.55 67.47 

AIG 41.23 35.00 46.32 

Zurich 61.60 52.98 59.52 

Lloyds 70.09 66.59 71.16 

Net Profit Margin 

Aviva 3.92 6.25 6.14 

AIG 8.38 -13.33 19.06 

Zurich 6.11 6.90 7.76 

Lloyds 7.10 4.76 15.72 

Efficiency Ratios 

2019 2020 2021 

Return on Assets (ROA) 

Aviva 0.87 0.57 0.24 
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AIG 2.37 -3.14 5.11 

Zurich 1.55 1.27 1.74 

Lloyds 0.62 0.17 0.92 

Return on Investment (ROI) 

Aviva 14.25 14.15 10.47 

AIG 6.18 -8.67 14.40 

Zurich 11.99 10.22 13.85 

Lloyds 6.29 2.81 11.07 

Liquidity Ratio 

2019 2020 2021 

Current Ratio 

Aviva 1.49 1.21 1.00 

AIG 0.17 0.25 0.25 

Zurich 1.8 1.61 1.42 

Lloyds 0.61 0.72 0.56 

4.3: Ratio Analysis 

4.3.1: Investment Ratios 
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Investment ratios are used to consider the relationships between value invested, and profits 

generated by that investment. These ratios are calculated based on stock information and 

shareholder returns, which, in an efficient market, should accurately represent performance (Marr, 

2012, Fama, 1970). 

Dividend yield ratios show increasing trends from 2019-2020, likely a result of decreasing share 

prices in the economic decline during COVID-19. The exception was Lloyds, whose dividend yield 

fell to 0 in 2020 due to a specific request of the Prudential Regulation Authority (PRA) to pay no 

dividends, in line with all major UK listed banks (Lloyds Banking Group, 2020). AIG and Zurich 

achieved a consistent dividend yield from 2019-2021, with minor fluctuations in 2020, despite 

drops in share prices of -26.24% (AIG) and -5.94% (Zurich). 

In 2020, the FTSE100 market suffered the steepest drop recorded since 1987 of -24.80% following 

the initial COVID-19 announcement from the World Health Organisation (Wearden, 2020). The 

decreasing share prices suffered in the UK Life Insurance sector appear consistent with these 

market fluctuations. 

Since their initial fall in 2020, share prices have improved year-on-year by 38.83% (Aviva), 50.29% 

(AIG), 7.20% (Zurich) and 33.34% (Lloyds), with increasing P/E ratios for Aviva and AIG of 8.06 

and 5.26 respectively. Though trending upwards, P/E ratios continue to underperform sector 

average of 18.06 in 2021 (UKInvesting.com, 2022). Zurich and Lloyds also show decreasing P/E 

ratios from 2020 to 2021 as EPS and share prices continue to fluctuate. 

As a strategic repositioning exercise, Aviva’s 2021 targets included improvements to their financial 

positioning and dividend return by announcing a £4.75 billion capital return to shareholders (Aviva 
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PLC, 2021). This is reflected in their increasing Dividends per Share from 0.210 (2020) to 0.221 

(2021). However, Dividend Cover has produced decreasing trends, falling from 4.12 (2019) to 2.27 

(2021) indicating poorer investment opportunities and risks of dividend cuts in the future. 

Similarly, AIG shows a decline in dividend cover (11.53 in 2019 to -21.50 in 2020) which may be 

indicative of poor profitability during COVID-19, as reflected in their poor net profit margins 

(American International Group Inc, 2020). This ratio shows drastic improvements in 2021 to 33.81, 

indicating a wealth of earnings generated to serve dividends. Dividend Yield also remained 

consistent during times of decreasing profits, implying sufficient liquidity to maintain shareholder 

return. Dividend Cover ratios for Zurich and Lloyds remained mostly consistent over the 3-year 

period, though ratios for Lloyds dropped to 0 in 2020 as no dividends were paid. 

EPS ratios for Lloyds showed minor decreases during 2020 with a gradual increase in 2021, in line 

with market movements in the pandemic. Aviva also faced decreasing EPS in 2020, likely caused 

by reductions to profit of £870m (Aviva PLC, 2020). A share buyback of approximately 

162-million shares aimed to improve Aviva’s 2021 financial position, yet EPS figures continue to 

fall following this transaction as a result of falling profits. 

AIG also experienced significant decreases in EPS from 3.69 to -6.88 (2019 to 2020) attributable to 

their capital losses in 2020. Similar trends can be identified within Zurich, whose EPS also fell in 

2020 attributable to losses in revenue. 

The findings are consistent with previous research in this area, suggesting declining shareholder 

return throughout the pandemic, and strategic repositioning of core business practices to mitigate 

risk and improve returns (Babuna et al., 2020, Harris, Yelowitz & Courtemanche, 2021) 
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4.3.2: Profitability Ratios 

Figure 9: Gross Profit Margin (%) 

Gross profit margins provide a representation of financial health, considering costs of goods sold 

(COGS) in relation to revenue achieved. The figure above indicates consistent movement across the 

sector, showing decreases in 2020 and increases in 2021. Such data demonstrates increasing claims 

and insurance liabilities payable during COVID-19, and substantial decreases in income during this 

time. Aviva produces the most volatile margins as revenues decline in 2021 whilst COGS remain 

consistent (£27,762m in 2019, £27,685m in 2020). Sharp increases in gross profit margins in 2021 

are likely attributable to significant reductions to COGS (£10,794m in 2021) and revenue (-28.74% 

year-on year 2020-2021), a result of disposals in France, Poland, Italy and Turkey (Aviva PLC, 

2021). Fluctuations within the sector sample appear temporary, in line with overall market 

behaviour during COVID-19. 
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The findings support previous research claims conducted by Farooq, Nasir, and Bilal (2021), who 

concluded that volatile P/E ratios and dividend yields would affect level of abnormal returns within 

such organisations, as well as Babuna et al. (2020) who theorised that profits would decline in 2020 

as a result of increasing claims and reduced premiums. 

Figure 10: Net Profit Margins (%) 

The UK insurance market fell 8.8% during 2020, following the WHO announcement of the 

COVID-19 pandemic (Makalesi, 2021). Despite this, Aviva and Zurich outperformed the market 

average, achieving year-on-year increasing net profit margins during 2020: Aviva’s net profits 

increased from 3.92% to 6.25%, whilst Zurich’s profits increased from 6.11% to 6.90%. Such data 

supports findings from Makda (2022) confirming an increasing demand for Life Insurance from 

2020-2021. 
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AIG’s 2020 net profit margins suffered the most, likely a result of realised capital losses in the sale 

of divested operations (i.e., the sale of majority shares in Fortitude holdings in June 2020), a net 

loss of -£8,525m (American International Group Inc, 2020). 

In the case of Aviva, disposals in Singapore, Indonesia and Hong Kong took place throughout 2020, 

aligned with their strategic goals to refocus on core markets (Aviva PLC, 2020). Profits of £868m 

achieved from discontinued operations contributed to net profit increases in 2019-2020. Further 

disposals in 2021 generated approximately 1.3 billion euros (Actuarial Post, 2021, Smith, 2021). 

Decreases in 2021 are attributable to increased expenses relating to increasing claims surrounding 

COVID-19 and Capital Gains Tax liabilities from chargeable gains on discontinued operations. 

Further strategic changes are confirmed in 2021 Statements, relating to effective transition to 

remote, hybrid working, inclusive of significant investment into digitalisation of consumer journeys 

and processes, and employee training facilities (Aviva PLC, 2021). Similarly, an extension of their 

COVID-19 pledge, which returns any differences in claims costs to PMI customers, is reflected in 

claims expenses over £12,493m (2021). The findings show that demand for such cover is 

increasing, as supported by Preda, Popescu, and Driga (2021) who claim a necessity for innovation 

within the sector to maintain profit margins. 

Lloyds’ net profit margins demonstrate high volatility relative to its competitors. Lloyds’ profits 

declined substantially (-53.86% from 2019 to 2020), then achieved a steep increase in 2021 

(+324.30% from 2020 to 2021). This increase is attributable to an underlying impairment credit of 

£1,207million (2021), compared to the impairment charge of £4,247 million stated in 2020 as a 

result of projected losses resulting from the pandemic (Lloyds Banking Group, 2020). 
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As a UK banking leader, Lloyds achieved mortgage and business banking growth, though offset by 

lower unsecured balances due to reduced levels of activity and demand during COVID-19. Strategic 

comments confirm extensive loans (£12b in loans and 1.3million payment holidays awarded in 

2020) and donations (£25.5m to charitable foundations). This is offset by savings in office space 

with 50,000 employees working from home throughout 2020 and 2021 (Lloyds Banking Group, 

2021). 

Investments across 4 strategic targets are further reflected in decreasing 2020 profits, inclusive of 

digitalisation of processes, ongoing working from home provision and employee training totalling 

£2.8b. Such strategic positioning aligns with research findings from Veglianti (2021), who suggests 

cost-saving implications of homeworking, and an increase of the importance of effective, skilful 

employees. 

4.3.3: Efficiency Ratios 

Two key indicators of efficiency are an organisations’ return on assets (ROA), and its return on 

investment (ROI). The ROA offers a metric on how efficiently assets are used in profit generation 

(Bull, 2007), whilst ROI is used to determine the return per pound invested. This is determined by 

calculating an organisation's net profits relative to its net worth. 
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Figure 11: Return on Assets (%) 

This finding shows overall trends of decreasing ROA between 2019 and 2020, consistent with 

declining income levels as the economic depression began. ROA ratios for Zurich and Lloyds show 

signs of recovery in 2021, increasing from 1.27 to 1.74, and 0.17 to 0.92 respectively, as UK 

markets began recovery. 

Aviva’s ROA continues to decline in 2021 as a result of decreasing revenue. This is attributable to 

disposals made in France, Poland, Italy, and Turkey during the first half of 2021 (Aviva PLC, 2021). 

ROA for AIG shows high volatility, likely a result of the -$5,973m loss suffered in 2020. This 

capital loss is attributable to the sale of divested operations i.e., the sale of majority shares in 

Fortitude holdings in June 2020, resulting in a realised capital loss of -$2,238m. Furthermore, AIG 

reported increasing claim volume across US markets, decreasing demand for travel insurance 

business, increasing legal costs in coverage disputes reading COVID-19 related losses, and a $2m 

investment into a Compassionate Colleagues fund designed to assist employees through financial 
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hardships resulting from the pandemic (American International Group Inc, 2020). These expenses 

are reflected in a 13.47% ($61,645m) increase of total liabilities from 2019 to 2020. 

Capital losses reported by AIG are also reflected in the ROI as seen in the figure below: 

Figure 12: Return on Investment (%) 

The figure shows ROI movement consistent with findings from Pulawska (2021) and overall UK 

markets, demonstrating negative impacts of COVID-19 in 2020, before recovery in 2021. Increases 

in ROI for AIG, Zurich, and Lloyds during 2021 imply improving net profits. Increasing ROI in 

2021 may be indicative of effective financial strategy, as suggested by Tiffin (2014) who states that 

such strategy focuses its objectives on ROI metrics, as this commonly aligns with overall business 

objectives. 

Aviva’s continued decline in 2021 is attributable to substantial decreases in net worth (-£1,106m), 

resulting from disposals made. Whilst liabilities also decreased during this time (-£120,277m in 
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2020-2021), value of total assets fell at a higher amount (-£121,383m in 2020-2021) due to 

economic conditions surrounding investment property, financial investments and assets held for 

sale. 

Similarly, ROI ratios for AIG, whilst moving consistently with overall UK markets, showed 

significant volatility. This is attributable to net losses of -$5,829-million suffered in 2020, followed 

by profits of $9,923 million in 2021. These figures are attributable to the sale of Fortitude Re. 

holdings, resulting in losses on divestitures of -$8,525m in 2020, and gains of $3,044m in 2021 

(American International Group Inc, 2021). 

4.3.4: Liquidity Ratios 

Liquidity ratios demonstrate an organisation’s ability to pay current liabilities with its current assets. 

It is commonly believed that a ratio above 1 would be considered positive (Walsh, 2010). 

Figure 13: Current Ratio 
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The data suggest volatile trends for the UK Insurance market leaders. Aviva’s current ratios decline 

year-on-year, in line with significant reductions in current assets i.e. cash assets -£2,624m in 

2019-2020 and -£4,415m in 2020-2021. Meanwhile, current liabilities increase by £2,529m in 2020, 

before falling -£8,058m the following year, attributable to capital disposals and tax implications 

thereof. The values remain above 1 throughout 2019-2021 and thus suggest sufficient assets exist to 

cover short-term debts. 

Similarly, current ratios for Zurich show falling trends 2019-2021. This is due to a significant 

increase in short term debt of +$1454m in 2019-2020 and +$1,476m in 2020-2021, and tax 

liabilities of +$618m from 2019 to 2021. Values of current assets increased during this time; 

however, this increase did not offset the rising liabilities. These findings are consistent with research 

from Pulawska (2021) and Carannante et al. (2022) who suggest significant attention into risk 

mitigation, solvency and mortality risk is required due to negative effects of the pandemic on 

liquidity metrics. 

Contrary to its competitors, AIG’s current ratio increased from 0.17 to 0.25 in 2019-2020, where it 

remained for the following year as both current assets and current liabilities continue to rise. Values 

below 1 indicate poor liquidity relative to debts which may become payable; however, increasing 

trends suggest improvement. Current ratios for Lloyds also showed increases in 2020. This is due to 

increasing cash assets in banks, achieving an increase of £18,127m in 2019-2020, likely a result of 

reduced spending throughout the COVID-19 lockdown. Whilst cash assets remained elevated 

during 2021, a huge increase in Insurance Contract Liabilities (+4.14% in 2020 and +6.34% in 

2021) resulted from additional claims during the pandemic. This is reflected in the declining current 

ratio for 2021, implying a loss of liquidity and cash flow in this financial year. 

4.4: Survey Analysis 
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The full survey can be found in APPENDIX 1. 

The information gathered from the online survey was analysed using standard descriptive statistical 

methods for quantitative data, and a content analysis method for the qualitative portion. This 

method aims to quantify certain words or concepts in text-based answers, allowing the qualitative 

input to translate into quantitative data (Krippendorff, 2004). 

The use of Google Forms software in the development of the survey allowed the data to be 

reviewed using the website’s function. The results from closed questions were displayed using a 

variety of graphs, and text-answer questions were analysed using content analysis. The full analysis 

can be found in APPENDIX 12. 

4.4.1: Results from Multiple Choice Questions 

The online survey, published on 14 December 2022 and closed 1st February 2023, gathered 63 

responses. Of these, 21 participants responded “no” to the exclusionary question 1 “Have you 

worked in or with UK Life Insurance firms during COVID-19? (i.e. 2020-2022)?”, which removes 

their contribution from the overall results. 42 viable responses remained, the results of which are 

categorised based on key themes identified during the literature review. 

The sample demographic remains mostly unknown as no personal information was collected during 

the survey process. However, participants were asked to consider the nature of their work. The 

response is as follows: 

Figure 14: Response to “What is the Nature of your work?” 
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The data show a broad spread of responsibilities within the sample, with most responses from 

Administration, Sales, Technical and Broker participants, and some participation in managerial, 

consultancy and other roles. 

Responses to Working from Home/Digitalisation Questions 

Previous research identified working from home and digitalisation as key global changes following 

the emergence of COVID-19. The survey findings support this notion: 

Figure 15: Response to “Have you worked from home during COVID?” 
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Of the 42 viable respondents, 90.5% reported that they had worked from home full-time, or 

assumed a hybrid model during the pandemic. This finding is consistent with data collected by the 

Office of National Statistics (2022) reporting half of the UK adult population transitioned to hybrid 

or remote work. Similarly, reported figures in financial statements of Aviva (2021) and Lloyds 

(2021) suggest transitions of 50,000+ employees to remote working arrangements during 2020 and 

2021, many of whom kept these changes after global restrictions ended. 

Figure 16: Response to “Have your current (post-COVID) working habits changed as a result of 

the pandemic?” 

Respondents were also asked to consider their current working habits. 59.5% of participants 

reported permanent changes since the pandemic restrictions eased, the majority of which have 

transitioned to hybrid or remote working. Only 40.5% reported that they have resumed working as 

before. Such findings align with prior research conducted by Smite et al. (2022) who reported 

increasing demand for flexibility and hybrid work due to its significant benefits. Consistent with 

findings from existing research by the Office of National Statistics (2022) and Sharfuddin (2020), 

the survey data also suggests that the advantages of working from home vastly outweigh the 

disadvantages. 
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Figure 17: Response to “In your personal experience, what are the key advantages and/or 

disadvantages of working from home?” 

The survey identifies 30 participants experienced an improved work-life balance, whilst only 5 felt 

this had worsened; 20 participants reported improved concentration, and 21 reported improved 

productivity. Only 5 reported worse concentration and 9 reported worse productivity. Similarly, 19 

participants felt an improvement to their personal financial situations, whereas only 2 felt this had 

worsened. 

These findings align with conclusions drawn by Sharfuddin (2020) who theorised that commuting 

costs may be reduced as a result of working from home, whilst employee mental wellbeing and 

productivity increased. He also suggests that administration, storage, heating and insurance 

expenses may be reduced through hybrid work, thus presenting a cost-saving opportunity for 

organisations. This conclusion, again, is mirrored in the findings as follows: 
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Figure 18: Response to “To your knowledge, how has working from home affected finances within 

your business?” 

The figure above shows 69% of participants reported that their business has saved money as a result 

of working from home. 21.4% did not know the answer, though only 2.4% reported that expenses 

had increased as a result. Data from the Office of National Statistics (2022) and research from 

Veglianti (2021) further supports this claim, concluding cost savings in fuel expenses, office space 

rental and storage as a result of COVID-19 restrictions and increased digitalisation. 

The survey further demonstrates positive responses to increasing levels of digitalisations, consistent 

with existing research from Polinkevych (2022), whose findings showed an increase in chatbots and 

digital processes as effective strategic change. The chart below records the effects of digitalisation 

on survey participants. 

Figure 19: Response to “How has digitalisation during COVID affected your day-to-day work?” 
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The responses suggest that digitalisation had mostly positive effects on processes and procedures 

(69%), technology skills (64.3%), arranging and conducting meetings (61.9%), collaboration 

(54.8%) and various others. This is consistent with research by Vegalianti (2021), who recorded that 

over 40% of managers considered smart-working a positive influence on collaboration and 

communications, and 60% confirmed that they no longer consider a fully office-based approach 

adequate. However, the survey results show that compliance processes and customer service 

procedures suffered as a result of digitalisation, which may be indicative of a necessity for 

innovation and procedural development in this area, as suggested in existing research by Kajwang 

(2022). 

Responses to Strategic and Organisational Change 

Many existing studies confirm long-term strategic changes as a result of increases in demand, 

policy innovation, smart-working alternatives, and talent management procedures during the 

pandemic (Preda, Popescu & Driga, 2021, Makda, 2022, Harris, Yelowitz & Courtemanche, 2021). 

This notion was also reflected in the findings of the survey research as indicated below: 

Figure 20: Response to “Are you aware of any strategic changes your business has made since the 

end of COVID restrictions?” 
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The graph above shows that 83.3% of participants report that their organisations have undergone 

strategic changes following the end of COVID-19 restrictions. Those 83.3% were then asked if they 

felt these changes may become permanent within their business model. 

Figure 21: Response to “In your opinion, will the changes to your business implemented during 

COVID become permanent?” 

It was recorded that 85.7% believe the changes will be, at least partially, implemented into a 

permanent business model. These findings are consistent with key researchers such as Preda, 
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Popescu, and Driga (2021) who reported a paradigm shift to digital working, increasing demand for 

insurance and process innovation. Furthermore, Polinkevych (2022) also identified long-term 

strategic opportunities in digitalisation of processes and automation within the Life Insurance 

sector, and Carannante et al. (2022) identified significant strategic changes to risk mitigation 

practices, employee wellbeing and healthcare. 

Figure 22: Response to “What changes would you like to see within your organisation?” 

When asked which changes would be desired in the UK Life Insurance sector, more than 50% of 

participants felt that training and development, digitalisation of more processes and flexible 

working habits would be beneficial. This finding is consistent with research by Veglianti (2021) 

suggesting smart-working and digital collaboration as a future direction within this sector. In 

congruence with data from Mutembei (2022) and Kajwang (2022), the findings demonstrate an 

increasing demand for training and development (50% of respondents) opportunities for employees 

seeking to contribute to organisational growth. This finding confirms changes in demand from a key 

stakeholder group within Life Insurance organisations, which may become a catalyst for strategic 

change and as such improve performance (Dossi & Patelli, 2010, Johnson, Scholes & Whittington, 

2009). 
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4.4.2: Text-Based Content Analysis 

Coding 

The text-based responses were evaluated and analysed multiple times to ensure a full understanding 

of the information and opinions supplied by participants. The coding process involved the 

identification of key words or concepts, such as “working from home”, “zoom meetings” etc. to 

form several different categories, as identified within the literature review. When a response did not 

fit a previously identified theme, one was added to ensure each view was adequately represented, or 

a category was amended to include a broader concept. For example, a theme initially coded as 

“Convenience of Virtual Meetings” was re-coded as “Accessibility of Meetings” to allow inclusion 

of responses concerning international calls/meetings and requirements for staff with physical 

disability. Each response was read, and a point was awarded to each category addressed within that 

response. Some responses were unclear or non-specific and were therefore excluded from the 

analysis. The information collected was then mapped into a table to create a quantitative data set of 

key themes (Krippendorff, 2004). 

Such data analysis is interpretive by nature, and as such the interpretation and understanding of 

views by the researcher may vary if analysed by someone else. To mitigate bias, the researcher’s 

themes and categorisation is heavily influenced by themes consistent with existing research 

contained within the literature review (Creswell & Creswell, 2017). 

Results 

The content analysis of the two text-based questions resulted in several key themes consistent with 

existing research in this sector. The main themes and number of responses addressing each theme is 

reflected in the results below. 
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Figure 23: Response to “Describe briefly, in your own words, how your business has changed.” 

The responses indicate that key changes to businesses within this sector occurred in the emergence 

of hybrid-working, virtual meetings and changes to daily compliance and technical processes. This 

finding is consistent with the key themes researched during the literature review. It supports 

Kajwang (2022) in their findings of increased digitalisation, and a significant movement to 

automation, remote and digital working and procedural development following the end of the 

pandemic. 

The respondents were asked to consider key changes to their own jobs specifically, and whether the 

changes were positive or negative. The feedback can be seen below: 

Figure 24: Response to “In your own words, what changes caused by the COVID-19 pandemic 

affected you and your job the most, and were these positive or negative?” 
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The findings above suggest that the majority of changes experienced during COVID-19 benefited 

employees, especially in areas concerning work-life balance/emotional wellbeing, working from 

home, accessibility and productivity. This is consistent with research by Veglianti (2021) and 

Polinkevych (2022) who concluded that the pandemic inspired change to capabilities linked to 

technology and remote work, and as such, is already beginning to appear in permanent 

organisational policy. 

The findings indicate that areas such as collaboration and comradery, treatment of staff, compliance, 

and data storage were negatively affected as a result of COVID-19. Such findings were also 

indicated by Smite et al. (2022) who identified home offices as best for concentration and 

productivity, and office-based work more effective for collaboration. Smite et al. concludes that 

fully remote work remains inferior to a hybrid-working model, a notion supported within the 

findings above. 

4.5: Conclusion 
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The data collection and analysis of both elements of this research revealed common key themes 

within the UK Life Insurance sector, consistent with various previous research studies in this area. 

These themes include fluctuating financial performance indicators during economic volatility, and 

notable strategic changes in terms of organisational growth, focus, digitalisation, offering, and 

changing stakeholder demand. Congruent with prior research in this topic, a significant change to 

organisational strategy has been discussed. 

The following chapter aims to further discuss the implications of such findings, whilst offering 

recommendation for strategic financial development in the new-era business model. 
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5.0: Conclusions and Recommendations 
5.1: Introduction 

Upon completion of the analyses, the findings demonstrate a sector-wide strategic shift resulting 

from COVID-19. In particular, common themes were identified concerning digitalisation, 

autonomy, product innovation, stakeholder management and flexibility. This chapter aims to present 

the conclusions of this project with consideration to limitations, the recommendations resulting 

from the findings, and the contribution made within this sector. 

5.2: Achievement of Research Objectives 

The aim of this dissertation was to determine the effects of the COVID-19 pandemic on the 

financial strategy of UK Life Insurance firms to advise on strategic opportunities in the future. 

To achieve this aim, the following objectives were addressed: 

1. Analyse the financial strategy and decision-making of the leading UK Insurance providers 

during the COVID-19 era using relevant financial statements. 

2. Analyse the perceived effects of the COVID-19 pandemic on employees working with this 

sector. 

3. Discuss to what extent the identified changes may influence financial strategy to determine 

key opportunities for post-COVID organisational growth. 

5.3: Main Conclusions 

The following 4 sections conclude the findings of the primary research. 
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5.3.1: COVID-Driven Strategic Change 

Congruent with existing research, the findings of this project show clear progression of 

organisational strategy and opportunity for innovation and growth following COVID-19. Financial 

data show declining key performance indicators in 2020, followed by significant changes to 

business models, inclusive of various disposals of operations across the sector during and following 

the pandemic. Further changes follow regarding risk and mortality strategies and product offerings 

across the sector, before performance indicators begin to recover in 2021 as businesses seek to 

strategically reposition in times of increasing demand. Main complications were identified in poor 

solvency of Life Insurers, limiting their ability to adapt to increasing demand in a digital and 

dynamic environment. 

Survey data indicated expectation for COVID-driven strategic changes to become permanent, and 

existing research within this sector supports this. It is concluded that the pandemic has inspired 

strategic change and presented an opportunity for innovation as organisations begin to adapt and 

develop within their new landscape. 

5.3.2: Flexibility, Digitalisation & Smart Working 

The project identifies that significant COVID-driven changes lie within technological advancements 

resulting from the pandemic. The financial and survey findings confirm both financial and 

non-financial benefits linked to smart-working capabilities, including cost-savings, improved 

wellbeing, and increasing productivity. Increased demand for flexibility is mildly offset by 

complications in compliance procedure and isolation and collaboration as demonstrated in the 

survey. Financial reports confirm substantial investment into technological developments within the 

UK Life Insurance Sector has already begun. In line with existing research, the project concludes 

that opportunities lie with a hybrid-working model, to maximise benefits for both employer and 
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employee, whilst mitigating complications in compliance and regulatory processes, and 

collaboration. 

5.3.3: Product Innovation & Automation 

As demonstrated in prior research, since the pandemic, the demand for life cover, COVID-inclusive 

cover, and accessible products has increased. 

The financial study confirms a necessity for innovation. Increasing legal and claims expenditure 

during 2020, resulting from disputes and claims on existing rigid cover, provide an opportunity for 

new COVID-inclusive products to emerge. The project further revealed notable investments into 

technological development of processes within the UK Life Insurance sector since 2020, inclusive 

of digitalising various procedures, the emergence of chatbots, remote customer service, and online 

customer journeys. Similarly, the survey findings identify digitalisation of processes and 

accessibility of meetings as major benefits of the pandemic. The project concludes that investment 

and development of these areas is improving financial and non-financial performance indicators 

since COVID-19. 

5.3.4: Stakeholder Management 

Increasing demand for digitalisation incidentally increases demand for skilled employees. The shift 

to digitalisation has potential to increase the bargaining power of this stakeholder group in the 

future; a change already emerging since 2021. The financial study confirms significant investment 

into training and development opportunities, smart working facilitation and employee wellbeing, 

whilst the survey, consistent with existing research across the sector, confirmed employee demand 

for flexibility, digitalisation and opportunity for progression and development. 
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It is concluded that effective stakeholder management will likely become a key consideration for 

financial strategists in the future, ensuring adequate investment and development of talent to 

achieve organisational success. 

5.4: Recommendations 

5.4.1: Strategic Review 

The emergence of COVID-19 has catalysed a paradigm-shift to digital, adaptive, and flexible 

business. It is recommended that Life Insurance businesses undergo strategic review, to reposition 

and redefine strategic goalposts in light of opportunities for growth presented by the pandemic. 

Consideration should especially be given to solvency capabilities and readiness to quickly change to 

ensure that adaptation is an option during increasing customer demand. 

5.4.2: Hybrid Working 

Full homeworking during COVID-19 restrictions within the UK Life Insurance sector has had both 

advantageous and disadvantageous results for employees and organisations. It is recommended that 

businesses explore cost-saving opportunities in a hybrid workforce. Investment into flexible work 

could increase productivity, reduce expenses concerning office space provision, commuting and 

storage, and develop employee talent and their wellbeing. Key disadvantages of homeworking were 

identified as lack of collaboration and comradery, and difficulties regarding compliance procedures. 

It is suggested that a hybrid business model will mitigate these disadvantages, and provide a 

productive, dynamic, and accessible business environment. 

5.4.3: Product and Policy Innovation 

New opportunities regarding innovation and development of products should be explored. The 

pandemic has highlighted the rigidity of existing cover, as well as shortfalls in procedure, claiming 
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and risk projection strategies. Demands from both workforce and customers have changed in light 

of the pandemic, and it is vital for insurers to develop product offerings to match. Organisations 

should consider accessible, pandemic-inclusive policy offerings, with consideration to new 

strategies for pricing, risk and mortality projection. Technological advancements further provide 

opportunity for accessibility regarding application and claims procedures and customer support. It is 

suggested that such development may provide an advantage in times of increasing demand for 

protection and digitalisation. 

5.4.4: Stakeholder Development 

Consideration should be given to the stakeholder management within Life Insurance organisations. 

As bargaining power of employees increases, businesses should ensure this stakeholder group is 

developed, in terms of recruitment, training, and reward strategies. Regular monitoring of 

non-financial performance indicators is recommended, ensuring that changing employee demand is 

represented in development of financial strategies. Investment into training and development 

opportunities may increase employee satisfaction and value, whilst securing an effective asset in 

organisational growth. 

5.5: Contribution 

This project contributes to the understanding of financial strategy within the UK Life Insurance 

sector throughout the COVID-19 pandemic and discusses opportunities for growth which have 

emerged as a result. 

5.6: Limitations 

A major constraint in the undertaking of this project was to ensure adequate representation of the 

sector in both the financial analysis and the survey. In particular, survey participation posed a 
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problem, due to the timing of the research and unforeseen limitations concerning restriction and 

regulation. Despite this, the project’s findings are consistent with existing research within this topic 

and have practical application to financial strategies within the UK Life Insurance sector. 

5.7: Future Direction 

Several areas discussed in this project would benefit from additional research. This research project 

had selected the 4 leading UK Life Insurance organisations as a representative sample for the 

Financial Analysis. It is suggested that similar research into Small Cap Life Insurance firms may 

offer comparative insights into the adaptability of financial strategy in smaller organisations within 

the same sector. This would allow for a better representation of the sample, and potentially add 

further insight to the recommendations discussed. 

Furthermore, the survey study would present a better representation of the sector with larger 

participation numbers, or alternatively, via the use of interviews instead of surveys as a means to 

formulate a deeper understanding of the issues identified. Similarly, organisations may benefit from 

conducting an internal study on the basis of this paper, to fully comprehend the influences of 

COVID-19 on both financial and non-financial performance in their business. 

This paper has identified significant effects of the pandemic on bargaining powers of employees 

moving forward. However, a necessity for further research exists to expand on this notion. Such 

research would seek to identify the relationships between pandemic-driven digitalisation and 

effective talent management. 
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5.8: Conclusion 

This chapter has concluded the dissertation, addressing the overall aim and objectives and how 

these were achieved in this project. Main conclusions drawn from the findings have been presented 

and have informed strategic financial recommendations for UK Life Insurance organisations. 

Limitations of the undertaking and areas for further research have been discussed. Overall, this 

paper addresses financial strategy in the UK Life Insurance sector during the pandemic and may 

offer beneficial insights in future strategic developments. 

Word Count: 15,550. 
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Appendices 

APPENDIX 1 - Survey Questions 

The Effects of COVID-19 on Employees working with UK Life Insurance 

On behalf of the University of Wales Trinity St. David 

Thank you for your interest in this survey. 

The survey aims to determine the effects of the COVID-19 pandemic on employees of UK Life 

Insurance organisations as part of an ongoing research project concerning the effects of 

COVID-driven change on financial strategy within this sector. 

Section 1: Consent 

By clicking "Next" you confirm your voluntary consent to participate in this research study. You 

may withdraw your participation at any time by closing the browser. Once you have submitted your 

answers, you are unable to withdraw them as no personal identifiers are used throughout this 

research. Should you wish to discuss this research with the author, please email 

1804722@student.uwtsd.ac.uk. 

The survey will take approximately 5 minutes to complete; please answer all questions as best as 

you can. All personal details, answers and opinions provided during the course of this survey will 

remain confidential and fully anonymous at all times. 

Many thanks! 

Section 2: UK Life Insurance 
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Q1: Have you worked in or with UK Life Insurance firms during COVID-19? (i.e. 

2020-2022)? 

(Select 1 answer) 

▪ Yes (Continue to next section) 

▪ No (Go to section 7) 

Q2: What is the nature of your work? 

(Select 1 answer) 

▪ Administration 

▪ Technical 

▪ Broker or IFA 

▪ Managerial 

▪ Sales 

▪ N/A 

▪ Other – Please provide details 

Section 3: Working in Life Insurance during COVID 

Q3: Have you worked from home during COVID? 

(Select 1 answer) 

● Yes, full time. 

● Yes, a hybrid model (i.e., several days at home each week) 

● No, not at all. 

Q4: Have your current (post-COVID) working habits changed as a result of the pandemic? 

(Select 1 answer) 
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● Yes, I work from home now, but I didn't before COVID 

● Yes, I work from an office now, but I didn't before COVID. 

● Yes, I work hybrid now, but I didn't before COVID. 

● No, I work the same way as before COVID. 

● Other– Please provide details 

Q5: In your personal experience, what are the key advantages and/or disadvantages of 

working from home? (Tick all that apply) 

o Improved Concentration 

o Worse Concentration 

o Improved Productivity 

o Worse Productivity 

o Improved Work-life balance 

o Worse Work-life balance 

o Improved personal financial situation 

o Worse personal financial situation 

o Improved enjoyment of work 

o Worse enjoyment of work 

o Improved skills and personal development 

o Worse skills and personal development 

o I don't know / I haven't worked from home 

o Other – Please provide details 

Q6: To your knowledge, how has working from home affected finances within your business? 

(Select 1 answer) 
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● It has saved the company money (consider: less office space, less heating costs, less 

commute expenses, reduced postage costs, reduced storage costs) 

● It has cost the company money (consider: purchase of computer equipment/infrastructure, 

additional insurance, increased staffing requirements, staff training) 

● I don't know 

● Other– Please provide details 

Q7: How has digitalisation during COVID affected your day-to-day work? (Tick all that 

apply) 

o Processes & procedures have become easier 

o Processes & procedures have become harder 

o Arranging and conducting meetings have become easier 

o Arranging and conducting meetings have become harder 

o Compliance procedure has become easier 

o Compliance procedure has become harder 

o Collaboration has become easier 

o Collaboration has become harder 

o Customer service has become easier 

o Customer service has become harder 

o Day-to-day work is faster 

o Day-to-day work is slower 

o Jobs and tasks are easier to organise 

o Jobs and tasks are harder to organise 

o My knowledge of technology is improving 

o My knowledge of technology has not improved 
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o I feel that I have progressed and developed my skills 

o I do not feel that I have progressed or developed my skills 

o None of the above 

o Other– Please provide details 

Q8: Are you aware of any strategic changes your business has made since the end of COVID 

restrictions? 

(Select 1 answer) 

● Yes, the business has changed significantly as a result of COVID. (Go to section 4) 

● Yes, there are some small changes to how we operate. (Go to section 4) 

● No, the business hasn't changed at all. (Go to section 5) 

● I don't know (Go to section 5) 

● Other – Please provide details (Go to section 5) 

Section 4: Changes in Life Insurance 

Q9: Describe briefly, in your own words, how your business has changed. 

Q10: In your opinion, will the changes to your business implemented during COVID become 

permanent? (Select 1 answer) 

▪ Yes, I don't think the business will go back to how it was before COVID 

▪ Maybe, I think some changes will be kept but others may not 

▪ No, I think we will gradually return to "normal" 

▪ Other – Please provide details 
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Section 5: The future of working in Life Insurance 

Q11: What changes would you like to see within your organisation? (Tick all that apply) 

o More training and development opportunities 

o Digitalisation of more processes 

o More flexibility in working habits 

o Improvement of healthcare benefits 

o Improved internal systems and procedures 

o More collaboration 

o Remote management and communication 

o Improved policy and product offering 

o Changes to pricing strategies 

o Other– Please provide details 

Q12: In your own words, what changes caused by the COVID-19 pandemic affected you and 

your job the most, and were these positive or negative? 

Section 6: Thank you for participating! 

You have reached the end of this survey! 

Please Click "Submit" at the bottom of this section to submit your responses. 
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The Researcher would like to thank you for your willingness to take part. All answers will remain 

fully confidential and used only for the purposes of the Researcher's dissertation project. 

Please email 1804722@student.uwtsd.ac.uk for any queries, feedback, or questions you may have. 

Thank you very much and have a lovely day! 

Section 7: Thank you for participating! 

You answered "no" to the question " Have you worked in or with UK Life Insurance firms 

during COVID-19? (i.e., 2020-2022)?" 

Unfortunately, this survey seeks to gather the opinions of people who have worked in or with the 

UK Life Insurance industry throughout the pandemic, and you therefore do not fit the target 

audience. 

Regardless, the Researcher would like to thank you for your willingness to take part in this survey. 

Thank you very much and have a lovely day! 

Please click "Submit" at the bottom of this section. 
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APPENDIX 2 - Table of Survey Questions relating to 2.0 Literature Review 

Survey Question Related theory from 2.0 Literature 

Review 

Have you worked in or with UK Life 

Insurance firms during COVID-19? (i.e. 

2020-2022)? 

N/A - Question used as an exclusionary 

measure to ensure target sample 

participation only. 

What is the nature of your work? Stakeholder Theory: Freeman (1984), 

Bender & Ward (2012), Porter (1980), 

Mendelow (1991). 

Have you worked from home during 

COVID? 

Hybrid and flexible work: Darnell (2020), 

ONS (2022), Veglianti (2021) 

Have your current (post-COVID) working 

habits changed as a result of the pandemic? 

The future business model: Carannante et 

al. (2022), Veglianti (2021) 

Long-term strategic change after COVID: 

Smite et al. (2022) 

In your personal experience, what are the key 

advantages and/or disadvantages of working 

from home? 

Employee Satisfaction/ Strategic 

Development: Harris, Yelowitz and 

Courtemanche (2021), Veglianti (2021) 
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To your knowledge, how has working from Financial benefits of COVID: ONS (2022), 

home affected finances within your business? Sharfuddin (2020) 

Changes to business profitability during 

COVID: Farooq & Nasir (2021), Babuna et 

al. (2020) 

How has digitalisation during COVID Digital Transformation: Preda, Popescu & 

affected your day-to-day work? Driga (2021), Harris, Yelowitz & 

Courtemanche (2021), Polinkevych (2022), 

Veglianti (2021) 

Are you aware of any strategic changes your 

business has made since the end of COVID 

restrictions? 

Strategic developments after COVID: 

Sharfuddin (2020), Carannante et al. 

(2022) 

Describe briefly, in your own words, how 

your business has changed. 

Long term strategic change: Carannante et 

al. (2022), Polinkevych (2022) 

In your opinion, will the changes to your Changes to working preference: 

business implemented during COVID Sharfuddin (2020), Harris, Yelowitz & 

become permanent? Courtemanche (2021), Polinkevych 

(2022), 
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Changes to demand/ policy innovation: 

Rajnikanth & Doss (2021) 

What changes would you like to see within 

your organisation? 

Employee satisfaction/Wellbeing: Marr 

(2012), Doss (2010), Rajnikanth & Doss, 

2021, Mutembei (2022) 

In your own words, what changes caused by 

the COVID-19 pandemic affected you and 

your job the most, and were these positive or 

negative? 

Employee satisfaction/Wellbeing: Marr 

(2012), Doss (2010), Rajnikanth & Doss, 

2021, Mutembei (2022) 

Changes to working preference: 

Sharfuddin (2020), Harris, Yelowitz & 

Courtemanche (2021), Polinkevych (2022), 
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APPENDIX 3 - Financial Ratio Calculations and Formulas 

Ratio Formula/Source 
Share Price As published by providers on 31st December of each year 
Dividend Cover EPS/DPS 

P/E Ratio Market Price/EPS 

Dividend per Share As Published on Statement 
Dividend Yield Ratio Dividend per Share / Share Price 

Total Shares As Published on Statement: Weighted Average Ordinary Shares 

EPS As Published on Statement 
Total Revenue As Published on Statement: Total Earnings Generated 

Total Expenses As Published on Statement 
Costs of Goods Sold (COGS) Claims and Benefits Paid + Change in Insurance Liabilities 

Total Income (Before Tax) Total Revenue - Total Expenses 

Non-Current Liabilities All Long-term debts (Total Liabilities - Current Liabilities) 
Current Liabilities Payable within 1 year: Accounts Payable, Short Term Debt, Current Taxes, Other Liabilities Payable in 1 year, Unearned Premiums, Unpaid Losses and Adjustments, 

Policy Benefits, Policy Contract Deposits 

Total Liabilities As Published on Statement 
Current Assets Due within 1 year: Receivables, Current Tax Assets, Cash, Prepaid Expenses, Reinsurance Assets 

Non- Current Assets Long-term Fixed Assets: Total Assets - Current Assets 

Total Assets As Published on Statement 
Net Worth Total Assets - Total Liabilities 

ROA Total Income (before tax)/ Non-Current Assets + Current Assets - Current Liabilities 

ROI Net Profit / Net Worth 

Gross Profit Total Revenue - COGS 

Gross Profit Margin Gross Profit/Total Revenue (x 100) 
Net Profit/Loss As Published on Statement: Profit for the Year 
Net Profit Margin Net Profit/Total Revenue (x 100) 
Current Ratio Current Assets/Current Liabilities 
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Ratio 
Share 
Price 

Dividend 
Cover 

P/E 
Ratio 

Dividend 
per Share 

Dividend 
Yield 
Ratio 

Total 
Shares EPS 

Total 
Revenue 

Total 
Expenses 

Costs 
of 

Goods 
Sold 

(COGS 
) 

Total 
Income 
(Before 
Tax) 

Non 
current 
Liabilities 

Current 
Liabilities 

Total 
Liabilities 

Current 
Assets 

Non-
Current 
Assets 

Total 
Assets 

Net 
Worth 

ROA ROI Gross 
Profit 

Gross 
Profit 
Margin 

Net 
Profit 

/ 

Loss 

Net 
Profit 
Margi 
n 

Current 
Ratio 

Aviva 

2019 £ 3.9400 4.12 6.18 £ 0.155 3.93% 391100 
0000 

£ 
0.638 

£ 
67,981,00 
0,000.00 

£ 
64,160,00 
0,000.00 

£ 
27,762, 
000,000 

.00 

£ 
3,821,0 
00,000. 

00 

£ 
420,014,0 
00,000.00 

£ 
21,344,00 
0,000.00 

£ 
441,358,0 
00,000.00 

£ 
31,794,000, 

000.00 

£ 
428,249, 
000,000. 

00 

£ 
460,04 
3,000,0 

00.00 

£ 
18,685, 
000,00 

0.00 

0.87% 14.25 
% 

£ 
40,219, 
000,000 

.00 

59.16% £ 
2,663,00 
0,000.00 

3.92% 1.49 

2020 £ 2.9100 3.34 4.15 £ 0.210 7.22% 392500 
0000 

£ 
0.702 

£ 
46,569,00 
0,000.00 

£ 
43,956,00 
0,000.00 

£ 
27,685, 
000,000 

.00 

£ 
2,613,0 
00,000. 

00 

£ 
435,267,0 
00,000.00 

£ 
24,030,00 
0,000.00 

£ 
459,297,0 
00,000.00 

£ 
29,177,000, 

000.00 

£ 
450,680, 
000,000. 

00 

£ 
479,85 
7,000,0 

00.00 

£ 
20,560, 
000,00 

0.00 

0.57% 14.15 
% 

£ 
18,884, 
000,000 

.00 

40.55% £ 
2,910,00 
0,000.00 

6.25% 1.21 

2021 £ 4.0400 2.27 8.06 £ 0.221 5.46% 388900 
0000 

£ 
0.501 

£ 
33,184,00 
0,000.00 

£ 
32,383,00 
0,000.00 

£ 
10,794, 
000,000 

.00 

£ 
801,000 
,000.00 

£ 
317,852,0 
00,000.00 

£ 
21,168,00 
0,000.00 

£ 
339,020,0 
00,000.00 

£ 
21,134,000, 

000.00 

£ 
337,340, 
000,000. 

00 

£ 
358,47 
4,000,0 

00.00 

£ 
19,454, 
000,00 

0.00 

0.24% 10.47 
% 

£ 
22,390, 
000,000 

.00 

67.47% £ 
2,036,00 
0,000.00 

6.14% 1.00 

AIG 

2019 $ 51.33 11.53 13.91 $ 0.32 0.62% 876750 
264 

$ 3.69 $ 
49,746,00 
0,000.00 

$ 
44,459,00 
0,000.00 

$ 
29,234, 
000,000 

.00 

$ 
5,287,0 
00,000. 

00 

$ 
155,231,0 
00,000.00 

£ 
302,406,0 
00,000.00 

$ 
457,637,0 
00,000.00 

$ 
51,107,000, 

000.00 

$ 
473,957, 
000,000. 

00 

$ 
525,06 
4,000,0 

00.00 

$ 
67,427, 
000,00 

0.00 

2.37% 6.18% $ 
20,512, 
000,000 

.00 

41.23% $ 
4,169,00 
0,000.00 

8.38% 0.17 

2020 $ 37.86 -21.50 -5.50 $ 0.32 0.85% 869309 
458 

$ -6.88 $ 
43,736,00 
0,000.00 

$ 
51,029,00 
0,000.00 

$ 
28,428, 
000,000 

.00 

$ 
-7,293, 

000,000 
.00 

$ 
164,946,0 
00,000.00 

£ 
354,336,0 
00,000.00 

$ 
519,282,0 
00,000.00 

$ 
87,701,000, 

000.00 

$ 
498,780, 
000,000. 

00 

$ 
586,48 
1,000,0 

00.00 

$ 
67,199, 
000,00 

0.00 

-3.14 
% 

-8.67 
% 

$ 
15,308, 
000,000 

.00 

35.00% $ 
-5,829,0 
00,000.0 

0 

-13.33 
% 

0.25 
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2021 $ 56.90 33.81 5.26 $ 0.32 0.56% 854320 
449 

$ 
10.82 

$ 
52,057,00 
0,000.00 

$ 
39,958,00 
0,000.00 

$ 
27,945, 
000,000 

.00 

$ 
12,099, 
000,000 

.00 

$ 
167,978,0 
00,000.00 

£ 
359,222,0 
00,000.00 

$ 
527,200,0 
00,000.00 

$ 
88,891,000, 

000.00 

$ 
507,221, 
000,000. 

00 

$ 
596,11 

2,000,0 
00.00 

$ 
68,912, 
000,00 

0.00 

5.11% 14.40 
% 

$ 
24,112, 

000,000 
.00 

46.32% $ 
9,923,00 
0,000.00 

19.06% 0.25 

Zurich 

2019 397.10 
CHF 

1.47 14.18 19.00 
CHF 

4.78% 149606 
027 

$ 
28.01 

$ 
71,792,00 
0,000.00 

$ 
65,692,00 
0,000.00 

$ 
27,569, 
000,000 

.00 

$ 
6,100,0 
00,000. 

00 

$ 
356,754,0 
00,000.00 

£ 
11,385,00 
0,000.00 

$ 
368,139,0 
00,000.00 

$ 
20,508,000, 

000.00 

$ 
384,180, 
000,000. 

00 

$ 
404,68 
8,000,0 

00.00 

$ 
36,549, 
000,00 

0.00 

1.55% 11.99 
% 

$ 
44,223, 
000,000 

.00 

61.60% $ 
4,384,00 
0,000.00 

6.11% 1.80 

2020 373.50 
CHF 

1.29 14.45 20.00 
CHF 

5.35% 150460 
167 

$ 
25.85 

$ 
59,001,00 
0,000.00 

$ 
53,606,00 
0,000.00 

$ 
27,741, 
000,000 

.00 

$ 
5,395,0 
00,000. 

00 

$ 
386,011,0 
00,000.00 

£ 
13,442,00 
0,000.00 

$ 
399,453,0 
00,000.00 

$ 
21,676,000, 

000.00 

$ 
417,623, 
000,000. 

00 

$ 
439,29 
9,000,0 

00.00 

$ 
39,846, 
000,00 

0.00 

1.27% 10.22 
% 

$ 
31,260, 
000,000 

.00 

52.98% $ 
4,071,00 
0,000.00 

6.90% 1.61 

2021 400.40 
CHF 

1.59 11.44 22.00 
CHF 

5.49% 150460 
167 

$ 
34.99 

$ 
69,867,00 
0,000.00 

$ 
62,546,00 
0,000.00 

$ 
28,284, 
000,000 

.00 

$ 
7,321,0 
00,000. 

00 

$ 
381,723,0 
00,000.00 

£ 
14,933,00 
0,000.00 

$ 
396,656,0 
00,000.00 

$ 
21,149,000, 

000.00 

$ 
414,677, 
000,000. 

00 

$ 
435,82 
6,000,0 

00.00 

$ 
39,170, 
000,00 

0.00 

1.74% 13.85 
% 

$ 
41,583, 
000,000 

.00 

59.52% $ 
5,425,00 
0,000.00 

7.76% 1.42 

Lloyds 

2019 £ 0.63 1.07 17.86 £ 0.03 5.22% 706030 
00000 

£ 
0.035 

£ 
42,356,00 
0,000.00 

£ 
37,963,00 
0,000.00 

£ 
12,670, 
000,000 

.00 

£ 
4,393,0 
00,000. 

00 

£ 
657,321,0 
00,000.00 

£ 
128,766,0 
00,000.00 

£ 
786,087,0 
00,000.00 

£ 
78,704,000, 

000.00 

$ 
755,189, 
000,000. 

00 

£ 
833,89 
3,000,0 

00.00 

£ 
47,806, 
000,00 

0.00 

0.62% 6.29% £ 
29,686, 
000,000 

.00 

70.09% £ 
3,006,00 
0,000.00 

7.10% 0.61 

2020 £ 0.36 0.00 30.37 £ - 0.00% 706060 
00000 

£ 
0.012 

£ 
29,167,00 
0,000.00 

£ 
27,941,00 
0,000.00 

£ 
9,745,0 
00,000. 

00 

£ 
1,226,0 
00,000. 

00 

£ 
691,504,0 
00,000.00 

£ 
130,352,0 
00,000.00 

£ 
821,856,0 
00,000.00 

£ 
94,302,000, 

000.00 

$ 
776,967, 
000,000. 

00 

£ 
871,26 
9,000,0 

00.00 

£ 
49,413, 
000,00 

0.00 

0.17% 2.81% £ 
19,422, 
000,000 

.00 

66.59% £ 
1,387,00 
0,000.00 

4.76% 0.72 

2021 £ 0.48 3.75 6.37 £ 0.02 4.18% 709370 
00000 

£ 
0.075 

£ 
37,444,00 
0,000.00 

£ 
30,542,00 
0,000.00 

£ 
10,800, 
000,000 

.00 

£ 
6,902,0 
00,000. 

00 

£ 
696,836,0 
00,000.00 

£ 
136,537,0 
00,000.00 

£ 
833,373,0 
00,000.00 

£ 
76,783,000, 

000.00 

$ 
809,742, 
000,000. 

00 

£ 
886,52 
5,000,0 

00.00 

£ 
53,152, 
000,00 

0.00 

0.92% 11.07 
% 

£ 
26,644, 
000,000 

.00 

71.16% £ 
5,885,00 
0,000.00 

15.72% 0.56 
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APPENDIX 4 - Aviva Financial Statements 2019-2020 

Source: Aviva PLC, 2020, pg.144 
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Source: Aviva PLC, 2020, pg. 149 
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Source: Aviva PLC, 2020, pg. 150 
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APPENDIX 5 - Aviva Financial Statements 2020-2021 

Source: Aviva PLC, 2021, pg. 3.27 
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Source: Aviva PLC, 2021, pg. 3.32 
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Source: Aviva PLC, 2021, pg. 3.33 
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APPENDIX 6 - AIG Financial Statements 2019-2020 

Source: American International Group Inc, 2020, pg. 185-186 
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Source: American International Group Inc, 2020, pg. 184 
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Source: American International Group Inc, 2020, pg. 188 
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APPENDIX 7 - AIG Financial Statements 2020-2021 

Source: American International Group Inc, 2021, pg. 183-184 

Source: American International Group Inc, 2021, pg. 182 
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Source: American International Group Inc, 2021, pg. 186 
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APPENDIX 8 - Zurich Financial Statements 2019-2020 

Source: Zurich Insurance Group, 2020, pg. 199 
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Source: Zurich Insurance Group, 2020, pg. 202-203 
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Source: Zurich Insurance Group, 2020, pg. 204-205 
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APPENDIX 9 - Zurich Financial Statements 2020-2021 

Source: Zurich Insurance Group, 2021, pg. 235 
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Source: Zurich Insurance Group, 2021, pg. 238-239 

124 



Master of Business Administration Dissertation - Nina Prells 2022/23 

Source: Zurich Insurance Group, 2021, pg. 240-241 
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APPENDIX 10 - Lloyds Financial Statements 2019-2020 

Source: Lloyds Banking Group, 2020, pg. 215 
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Source: Lloyds Banking Group, 2020, pg. 217-218 
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Source: Lloyds Banking Group, 2020, pg. 222 
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APPENDIX 11 - Lloyds Financial Statements 2020-2021 

Source: Lloyds Banking Group, 2021, pg. 206 
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Source: Lloyds Banking Group, 2021, pg. 208-209 
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Source: Lloyds Banking Group, 2021, pg. 213 
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APPENDIX 12 - Content Analysis 

Coding - Question 9 

Describe briefly, in your own words, how your business has changed. (asked 35, if yes to question on 
change) 

Words in Responses Number of Appearances Coding 

Meetings 9 

Virtual Contact & Appointment 
Processes 

Appointments 2 

Contact 1 

Seeing People 1 

Changes to Pay 1 

Treatment of Staff (inc. Pay, 
Covid-rules, training) 

Training 1 

COVID Rules 2 

Recruitment 1 

Number of Employees 1 

Demand 1 
Demand and Offering 

Offerings 1 

Productivity 1 

Productivity & Efficiency and 
Culture 

Speed of Work 1 

Efficiency 1 

Culture 1 

Processes 1 

Daily, Compliance and Technical 
Processes 

Technical and Compliance 1 

Forms/Paperwork 4 

Operations 1 

Flexible Process 2 

Daily Processes 1 

Working From Home 7 
Working from Home/Hybrid 

Working 
Virtual 3 

Hybrid Work 5 

Totals 
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Daily, 
Compliance and 

Technical 
Processes 

Working from 
Home/Hybrid 

Working 

Productivity & 
Efficiency and 

Culture 
Demand and 

Offering 

Virtual Contact 
& Appointment 

Processes 

Treatment of 
Staff (inc. Pay, 
Covid-rules, 

training) 

10 15 4 2 13 6 

Coding - Question 12 

In your own words, what changes caused by the COVID-19 pandemic affected you and your job the most, and 
were these positive or negative? 

Words in Responses Number of Positive 
Appearances 

Number of Negative 
Appearances Coding 

People in Same Scenario 1 0 

Collaboration and 
Comradery 

Work More with Others 1 0 

Collaboration 0 2 

Interpersonal Skills 0 1 

Workplace Comradery 0 2 

Relationships 0 1 

Clients Adapting to Digital 1 0 

Accessibility Of Meetings 

Communicating with Clients 1 0 

Variety of Ways to Meet 1 0 

Less Travel for Meetings 1 0 

Meetings Accessible for 
People with Disabilities 1 0 

Meetings are Easier 1 0 

Management of 
Appointments 1 0 

Work-Life Balance 10 0 

Work-Life Balance / 
Emotional Wellbeing 

More Time with 
Family/Friends 2 0 

Isolation 0 2 

Distractions Around 
Family/Children 0 1 

Mental Health 0 1 

Loneliness 0 1 

Trust in Processes 1 0 

Adoption of Digital 
Processes 

Variety of Processes 1 0 

Electronic Processes 1 0 

Digital Processes 1 0 

Policy Changes 1 0 

Remote Collaboration 1 0 
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Reduced Travel Costs 1 0 

Saving Travel Costs and 
Time 

Travel Time 1 0 

Less Travelling 2 0 

Commuting/Living Costs 2 0 

Working from Home 14 0 

Working from Home 

Hybrid Work 1 0 

Service Quality from 
Remote Workers 0 1 

Job is Harder at Home 0 1 

Inability to Visit Clients 0 1 

Productive 2 1 

Quality and Productivity of 
Work 

Job is Easier 2 0 

Less Distractions 1 0 

Quicker Processes 1 0 

Working More 1 0 

Customer Service Quality 0 1 

Data Storage 0 1 
Compliance and Data 

Storage Process 

Intrusion Due to COVID 
Regulations 0 1 

Treatment of Staff 
Concern of Catching 
COVID at Work 0 1 

Totals 

Collaboration 
and 

Comradery 

Work-Life 
Balance / 
Emotional 
Wellbeing 

Working 
from 
Home 

Quality & 
Productivity 

of Work 

Adoption of 
Digital 

Processes 
Saving Travel 
Costs & Time 

Accessibility 
Of Meetings 

Treatment 
of Staff 

Compliance & 
Data Storage 

Process 

Positive 2 12 15 7 6 6 7 0 0 

Negative 6 5 3 2 0 0 0 2 1 
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	Abstract 
	Abstract 

	Purpose: This study determines the effects of COVID-19 on financial strategies of UK Life Insurers to advise on future strategic opportunities. 
	Design/Methodology/Approach: A mixed methods design gathered data from financial statements of 4 leading UK Life Insurers, focusing on significant changes during 2019-2020. A convenience, probability sample of sector employees completed an online survey, distributed via snowball sampling to determine drivers of strategic change. Data was analysed using financial ratio and content analyses in a multi-level design. 
	Findings: Analysis identified fluctuation of financial performance indicators during 2019-2021, prompting sector-wide strategic repositioning and disposals. The study finds increasing demand for flexibility, digitalisation, and accessibility with significant post-COVID investment in these areas. 
	Practical implications: Financial and non-financial benefits of homeworking identified opportunities in flexibility and automation. Changing bargaining powers of stakeholders present opportunities for development of talent management strategies. Insurers may consider strategic repositioning to align projections, offerings, and shareholder return processes with business objectives and demand. 
	Originality/value: Despite existing global studies, focused research on UK markets, considering both financial and non-financial data remains uncharted. This study creates value for UK Life Insurers seeking to improve financial strategy and determine key opportunities for post-COVID success. 
	Keywords: Financial Strategy, COVID-19, UK Insurance 
	Chapter 1.0: Introduction 
	Chapter 1.0: Introduction 

	The COVID-19 pandemic has been a catalyst for socio-economic change since its spread in 2020. Areas concerning working habits in national lockdowns, digitalisation, demand for healthcare and flexibility within working environments have been affected. Firms are now seeking to find the “new normal” of effective resource management, financial strategy and stakeholder value maximisation. The UK Life Insurance sector is of particular significance due to its size, structure and rising demand. However, for Life Of
	This introductory chapter will provide background context for this study, and the rationale confirming the necessity for the primary research. The dissertation will extensively review existing frameworks, theories and research pertaining to the topic with a view to setting a basis for the research. Research philosophies, and appropriate methodologies will be discussed, offering a comprehensive understanding of the most effective mechanics of this research project. Once data has been collected, a detailed an
	1.1: Aims and Objectives 
	The aim of the research is to determine the effects of the COVID-19 pandemic on the financial strategy of UK Life Insurance firms to advise on strategic opportunities in the future. 
	To achieve this aim, the following objectives will be addressed: 
	1. 
	1. 
	1. 
	1. 
	Analyse the financial strategy and decision-making of the leading UK Insurance providers 

	during the COVID-19 era using relevant financial statements. 

	2. 
	2. 
	Analyse the perceived effects of the COVID-19 pandemic on employees working with this sector. 

	3. 
	3. 
	Discuss to what extent the identified trends/changes may influence financial strategy to determine key opportunities for post-COVID organisational growth. 


	1.2: Research Questions 
	The project intends to address the following research questions: 
	1) How did COVID-19 influence corporate spending, investing and key financial performance indicators in UK Life Insurance Providers? 
	2) How has COVID-19 affected employees working in Life Insurance? 
	3) What opportunities have developed from changes to process, digitalisation, innovation, and flexibility? 
	The primary data collection and analysis to achieve these objectives will consider qualitative data from survey responses and key strategic publications, and quantitative data from financial reports to determine fundamental opportunities for development. 
	1.3: Background Literature 
	Financial strategy is considered as “the science of the management of assets and liabilities to achieve an intended objective” (Tiffin, 2014, p. 7), where the objective of financial strategy is to raise capital at minimal costs, and increase shareholder wealth (Narayanan & Nanda, 2004). Financial strategy can be divided into two parts: “the raising of funds needed by an organisation...” and “managing the employment of those funds within the organisation” (Bender & Ward, 2008). Whilst definitions of the term
	Financial strategy is considered as “the science of the management of assets and liabilities to achieve an intended objective” (Tiffin, 2014, p. 7), where the objective of financial strategy is to raise capital at minimal costs, and increase shareholder wealth (Narayanan & Nanda, 2004). Financial strategy can be divided into two parts: “the raising of funds needed by an organisation...” and “managing the employment of those funds within the organisation” (Bender & Ward, 2008). Whilst definitions of the term
	itself with the management of funds within an organisation, and the overarching aim is to increase its value. 

	The implementation of strategy, especially in times of uncertainty or market volatility, enables identification of organisational objectives, and implementation of the required steps to achieve them. It is suggested that the importance of an effective financial strategy especially, considering the available resources within an organisation in light of opportunities offered by the financial markets, has become increasingly important (Ferri, 2021). 
	In times of uncertainty, as those imposed during the pandemic, organisations have faced challenges of varying complexity which have in turn forced new effective strategies to develop. The COVID-19 crisis is considered a “twin pandemic”, presenting a challenge to health and wealth on a global scale (Mayhew, 2020). The research will address the impacts of this crisis on UK Life Insurance organisations, informed by the key changes to financial performance, and working habits in this sector to determine how the
	Life offices are large organisations, who implement change slower than their smaller-sized competitors (Chesbrough, 2020), a result of long-standing business structures, intangible stock and strict legislative solvency requirements. These organisations are adapting to COVID-driven changes and must be aware of emerging strategic financial opportunities. 
	This research was designed to analyse the financial statements of the leading 4 UK Life Insurance firms, i.e. Aviva, American International Group Inc (AIG), Zurich Insurance Group (Zurich) and Lloyds Banking Group (Lloyds) (Marketline, 2021) to determine key changes in financial ratios, strategy, profitability and liquidity. An online survey of employees working with this sector will 
	This research was designed to analyse the financial statements of the leading 4 UK Life Insurance firms, i.e. Aviva, American International Group Inc (AIG), Zurich Insurance Group (Zurich) and Lloyds Banking Group (Lloyds) (Marketline, 2021) to determine key changes in financial ratios, strategy, profitability and liquidity. An online survey of employees working with this sector will 
	determine perceived experiences of the pandemic during 2020 to 2022. 

	The results collected from both research methods will allow the researcher to draw conclusions on the effects of COVID-19 on financial and non-financial stakeholder value within the UK Life insurance industry with a view to theorise on future financial strategy. 
	In the rise of Life Insurance demand, this topic is of particular importance. The pandemic has re-emphasized the requirement for mortality protection (McKinsey, 2020), and in an era of rising costs of living, there is an increased requirement for insurance as means of income protection or family provision (Aegon, 2022). The model below indicates the projected growth figures for the UK Life Insurance Industry from 2020 to 2025. 
	Figure 1: UK Life Insurance Market Forecast 
	Figure
	Sources: (Marketline, 2021) 
	It is expected that the UK Life Insurance sector will achieve a growth of 24.9% between 2020 and 
	2025, with a compound annual growth rate of 4.5% (Marketline, 2021). This market accounts for approximately 27.7% of the European Insurance market’s value, with Aviva PLC as its market leader with 14% market share, along 3 other key players: Zurich, Lloyds and AIG, boasting market shares of 6.7%, 3.7% and 0.5% respectively (Marketline, 2021). Although the demand for adaptation and strategy reform extends beyond the UK’s Life Insurance sector, the opportunities within such firms, in light of their post-pande
	Whilst research already exists in areas surrounding corporate strategy and change management, an in-depth analysis of financial strategy within UK life insurance firms has yet to be conducted. This research seeks to address this topic and discuss growth opportunities for affected firms. 
	1.4: Rationale 
	A fundamental question this study aims to address is which strategic financial decisions will improve opportunities for competitive advantage in the aftermath of an economic and health crisis such as COVID-19 pandemic. Research conducted by Kahtani (2020) revealed that private insurance companies adapted a variety of new change management strategies throughout the pandemic, many of which led to permanent implementation after lockdown regulations eased. The implementation of COVID-driven strategy resulted in
	As the UK economy now begins its recovery from the pandemic, increased attention to financial strategies must be given. An effective strategy “assists companies in best understanding the phenomena that cause uncertainty and complexity” (Ferri, 2021, p. 2) with intention to improve positioning for future threats and opportunities. 
	This research is of particular significance as organisations within the UK Life Insurance sector face a demand for growth and innovation in yet unexplored post-pandemic market conditions. It is vital for such firms to gain an informed understanding of key changes to business operations resulting from the pandemic, with a view to maximising potential for effective financial decision-making in the post-COVID landscape. 
	1.5: Proposed Methodology 
	The primary research study considers a mixed methods approach, combining qualitative and quantitative data by way of a financial study and an online survey research. The key challenge posed by this approach is obtaining a representative sample of the selected sector due to geographical and time constraints. To address this, financial data will be collected online from the 4 leading UK Life Insurance firms during the years in which the COVID-19 pandemic was at its peak 
	(i.e. 2019-2022) to act as a representative sample of the sector. An online survey will target any employees in the UK Life Insurance sector to achieve adequate representation. The researcher will explore professional connections within the chosen sector as well as social media platforms for snowball sampling to achieve survey participation from a representative sector sample. 
	The research instruments selected for this study include a financial ratio analysis and an online survey. It is suggested that “the financial statements… allow you to tell the ‘story’ of a business. You can tell its history, its strength and weaknesses, and sometimes even its future” (Tracy, 2012). This element of the project aims to identify any changes in organisational spending habits, business profitability, and strategy during the time parameters of the study. The survey research aims to determine over
	The research instruments selected for this study include a financial ratio analysis and an online survey. It is suggested that “the financial statements… allow you to tell the ‘story’ of a business. You can tell its history, its strength and weaknesses, and sometimes even its future” (Tracy, 2012). This element of the project aims to identify any changes in organisational spending habits, business profitability, and strategy during the time parameters of the study. The survey research aims to determine over
	digitalisation, flexible/remote work, policy innovation and talent management. 

	A multi-level approach will be used for the analysis of the data, allowing the use of different methodologies for addressing both qualitative and quantitative data. A financial ratio analysis will offer statistical data on the financial position of the selected organisations over 3 years. Such data will allow for a descriptive trend analysis, sample averages and sector averages to be considered with a view to determine key changes resulting from the pandemic. The survey data will be analysed using a Content
	1.6: Dissertation Structure 
	The research project has been divided into 5 key chapters as follows: 
	1.6.1: Introduction 
	The introductory chapter will provide the background context for this study. Key aims and research questions addressed by this study will be presented, and the objectives and the rationale will be discussed confirming the necessity for the primary research. 
	1.6.2: Literature Review 
	This chapter conducts a detailed review of existing research concerning the effects of COVID-19 on financial strategy in Life Insurance firms to provide a basis for the primary research. The chapter considers journal publications, relevant theory and frameworks, and sector-specific market research 
	This chapter conducts a detailed review of existing research concerning the effects of COVID-19 on financial strategy in Life Insurance firms to provide a basis for the primary research. The chapter considers journal publications, relevant theory and frameworks, and sector-specific market research 
	to influence the primary research design in terms of the key themes within the research topic, and efficient methodology used. 

	1.6.3: Methodology 
	Chapter 3 provides the design of the research project by application of relevant framework. The chapter discusses philosophies, data collection, analysis strategies and ethical considerations of the research. Factors concerning scope and sampling are discussed, and the informed design of the survey questions is presented. 
	1.6.4: Data Analysis 
	This chapter discusses the key findings of the research. Initially, the chapter presents findings from the financial ratio analysis, identifying key trends in the financial statements of leading UK businesses within the Life Insurance sector. The data will discuss changes in relevant ratios year-on-year to determine the effect of the COVID-19 pandemic on various financial aspects within this sector. The chapter then presents findings from the survey. A critical analysis of both data sets is discussed and pr
	1.6.5: Conclusions and Recommendations 
	This chapter discusses the relevance of the findings for strategic decision-makers in the UK Life Insurance industry. The chapter will discuss further research opportunities influenced by shortcomings of this research. The chapter will conclude the project by making informed recommendations for effective financial strategy in a post-COVID business environment. 
	1.7: Conclusion 
	This introductory chapter has detailed the basis for the primary research project, outlining the key 
	aims, objectives and research questions the study seeks to address, as well as the rationale behind the topic in question. The following chapter will discuss a literature review exploring the key theories, frameworks, and themes of this undertaking. 
	Chapter 2.0: Literature Review 
	Chapter 2.0: Literature Review 

	2.1: Introduction 
	This chapter aims to conduct a detailed review of existing research concerning the effects of COVID-19 on financial strategy in leading UK Life Insurance firms. This will provide a basis for the primary research. 
	Unprecedented events have forced organisations to reconsider business strategy, a key component of which is finance. Financial strategies are found within every part of business, aiming to complement the overall aim of every organisation: to increase value (Tiffin, 2014). The UK economy has seen extreme market volatility since 2020 during COVID-19, with GDP having fallen 19.4% within one month during the UK’s first lockdown -a change not seen since 1955 (ONS, 2022). This has forced many changes to business 
	A plethora of theories exist, exploring financial strategy as a tool to achieve business objectives, wherein the “objective” is identified as the creation of value to shareholders (Bender & Ward, 2012). However, the literature review has revealed that research on the Life Insurance Sector has not yet been exhausted, especially not within the parameters which this study hopes to address. The gap in research exploring financial strategy throughout COVID-19 implies a lack of understanding of this aspect of bus
	The COVID-19 pandemic is extremely recent, and the effects thereof are still uncertain as the virus remains a concern. The literature review represents an understanding of existing research at the time of writing. 
	The literature review is in two main sections, the first of which will consider background literature including frameworks, theories and statistical data surrounding the key topics of this study: Financial Strategy, COVID-19, and Life Insurance. This aims to establish an understanding of the relevance of financial strategy, methods on measuring its efficiency, whilst providing a basic understanding of the chosen sector in context of the pandemic. The second section will consider COVID-19 and the Life Insura
	2.2: Background Literature 
	To fully appreciate the emerging strategies in a post-COVID world, it is advised to first understand the meaning of strategy, and how this is implemented and measured within an organisation. 
	Ruth Bender and Keith Ward (2012), two key authors in the world of corporate financial strategy, suggest that the overarching aim of any organisation is to create value and that the strategy identifies the steps required for this aim to be reached. 
	It is theorised that finance is an integral part of a business strategy; operating decisions affect financial policies, and financing decisions affect operating strategies (Narayanan, 2004). The purpose of a financial strategy is to both identify and exploit value-creating opportunities by raising 
	It is theorised that finance is an integral part of a business strategy; operating decisions affect financial policies, and financing decisions affect operating strategies (Narayanan, 2004). The purpose of a financial strategy is to both identify and exploit value-creating opportunities by raising 
	funds appropriately, and managing the employment of these within the business, and in doing so, increasing stakeholder value (Bender & Ward, 2012). 

	2.3: Stakeholder Theory 
	Stakeholder Theory was first developed by Freeman in 1984 as a system of management and business ethics, designed to consider morals and values in the management of a business. In his work, stakeholders are defined as “any group or individual who can affect, or is affected by, the achievement of a corporate purpose” (Freeman, 1984, pg. 6). His model, as shown below, identified several groups of stakeholders. 
	Figure 2: Stakeholder View of a Firm 
	Figure
	Sources: (Freeman, 2010, pg. 25) 
	This model has since been developed further by Reed (1999), who recategorized the stakeholders as either internal (employees, managers, shareholders) or external (debt holders, community, suppliers, customers, and government), each of which must be considered in strategic decision-making. 
	Stakeholder theory has proven a useful tool in many elements of management strategy by informing stakeholder identification and the assessment of their legitimate interest in organisational activity. This system forms recommendations concerning structures and practices of effective stakeholder management to achieve performance goals i.e. profitability, growth, and stability (Campbell, 2007, Donaldson & Preston, 1995, Driver & Thompson, 2002, Friedman & Miles, 2002) 
	Throughout the years, the key consideration of Stakeholder Theory has remained consistent, suggesting that in order to achieve real business success, organisations must achieve value for each and every stakeholder (Freeman, 2010). It has since become a key influence in business ethics and the development of effective strategy, seeking to identify the relationships of an organisation with its stakeholders within its environments. 
	Similarly, the aims of an effective financial strategy should therefore extend beyond the value created for shareholders alone. In fact, it has been argued that the best practice of financial strategy must also give consideration to all stakeholders (Bender & Ward, 2012). This is again supported by Narayanan (2004) who suggests that financial strategy is designed not to maximise value, but to optimise value across all stakeholders in line with the business objectives. 
	Michael Porter (1980) originally offered an opposing stance, considering strategy as a function to achieve financial performance. In his work, Porter identifies 5 forces which determine the nature of the competitive landscape for an organisation and sets guidance for how this may be used to achieve 
	Michael Porter (1980) originally offered an opposing stance, considering strategy as a function to achieve financial performance. In his work, Porter identifies 5 forces which determine the nature of the competitive landscape for an organisation and sets guidance for how this may be used to achieve 
	a sustainable competitive advantage. However, in a more recent publication, Porter and Kramer (2006) suggest that elements such as Corporate Social Responsibility (CSR) and sustainability should also be considered. It is argued by Freeman (2010) that this stance is not too different from the Stakeholder Theory, suggesting that forces concerning the bargaining powers of suppliers or customers refers simply to the stakeholders of the business. Similarly, bargaining powers of employees, a community, or legisla

	In the development of strategy, the framework fronted by Mendelow (1991) is often considered to determine the level of influence of each stakeholder group on an organisation. To achieve this, the framework depicts the power-interest balance of stakeholders and what this may mean to the organisation, as seen below. 
	Figure 3: Stakeholder Matrix 
	Figure
	Sources: (Mendelow, 1991) 
	The framework is used to inform the strategic decisions made by management, by prioritising the values of certain stakeholders over others. The theory suggests that stakeholders with high interest 
	The framework is used to inform the strategic decisions made by management, by prioritising the values of certain stakeholders over others. The theory suggests that stakeholders with high interest 
	and high power are the key stakeholders, and that acceptability of strategy for those who fall in this category should take precedence. Commonly, this quadrant may include shareholders and investors of an organisation. Those stakeholders which have low power and low interest, only require minimal effort to remain satisfied. 

	Stakeholders with low interest and high power are often seen as the most difficult. Though relatively passive, they may reposition as key players if their level of interest is underrated, and thus force strategic change. Similarly, those that are low power and high interest, such as employees, may seek to increase their powers where possible to achieve greater influence. These are considered crucial allies and may have influence over more powerful stakeholders and as such inspire strategic change (Johnson, 
	2.4: Efficient Market Hypothesis 
	When considering financial indicators of performance such as the stock prices of an organisation, a key theory to consider is the Efficient Market Hypothesis (EMH). Developed by Fama (1970), EMH is a hypothesis which states that share prices reflect all possible information at all times, implying that all stocks will always trade at their fair value. The theory argues that in a truly efficient market, it should not be possible to outperform the market by selecting better stocks, but that improved returns ca
	This concept was divided into three stages, based on varying opinions of the efficiency of markets as a whole: -The weak form of EMH, known as the “random walk”, suggests that all historical price information is incorporated into current share price, suggesting that price movement is not controlled by past trends, and as such cannot provide insight into future movements. 
	-The semi-strong form of EMH suggests that all published financial data is included in share pricing, implying that investment decisions informed by technical study of organisations financial statements would not consistently improve returns. -The strong form of EMH argues that all available information which can be known is included in the share price, i.e., that privileged information or insider information would not enable investors to produce a consistently higher return than normal. 
	There is no universal agreement on the level of efficiency of markets. However, one key conclusion drawn from this theory is that financially viable projects, i.e. those which produce a positive net present value when measured against an appropriate risk-adjusted discount rate, will produce the required financial funding (Bender & Ward, 2008). Some investors believe that out-witting natural market movement is impossible, whilst others believe that technical analysis may provide increasing returns. On occasi
	Under EMH, large market events are unpredictable. If they could be predicted, market prices would be inefficient as they would not reflect the information represented in the prediction. It is suggested instead that it may be possible to predict that an event may occur, but not when (Ball, 2009). It is argued that during times of economic uncertainty, such as the aftermath of a stock market crash, scope exists to profit from opportunities which other market participants have missed, despite the 
	Under EMH, large market events are unpredictable. If they could be predicted, market prices would be inefficient as they would not reflect the information represented in the prediction. It is suggested instead that it may be possible to predict that an event may occur, but not when (Ball, 2009). It is argued that during times of economic uncertainty, such as the aftermath of a stock market crash, scope exists to profit from opportunities which other market participants have missed, despite the 
	market's efficiency. EMH considers any returns which exceed the market as an anomaly, and as such it may not consistently be clear which behaviours will provide exactly this result. Such ventures are considered high risk, but may therefore be rewarded accordingly (Rothbard, 1989). 

	2.5: Indicators of Performance 
	When considering the creation or optimisation of value in an organisation, consideration must first be given to the means by which value is measured. The most obvious measurement of an organisation's value is financial performance. This is commonly analysed via the use of financial ratios which are mathematical expressions that measure the health of an organisation considering its financial performance and cash flow over a given period of time (Nadar & Wadhwa, 2019). Furthermore, financial ratios are often 
	This is confirmed by existing research aiming to assess the financial performance of the life insurance industry in emerging economies. Akotey (2014) was able to draw conclusions on financial strategy by analysing annual financial statements of Life Insurance firms in Ghana over an 11-year period. The analysis revealed shortcomings in the relationship between sales profit and investment income, as well as highlighting underwriting losses as a result of overtrading and price cutting. From the results, it was
	Ralph Tiffin (2014) suggests that a financial strategy focuses its objectives around the Return on Investment (ROI), which measures the financial benefit of an investment against the cost of 
	undertaking it, as this commonly aligns with the business objectives. Similarly, Marr (2012) identifies various financial ratios and metrics such as net profit, net profit margin, and ROI as key financial indicators of performance. The net profits consider available funds within the organisation after expenses have been paid, whilst net profit margin expresses this as a percentage of the revenue so that it may be comparable over time, or to competitors within the sector (Marr, 2012). 
	Considering that financial strategy can be referred to as “the science of the management of assets and liabilities to achieve an intended objective” (Tiffin, 2014), it would be reasonable to conclude that the success of a financial strategy may be measured by the metrics stated above. 
	Theory suggests that a financial strategy is either operational or structural. The operational strategy considers specific objectives such as increasing profits or reducing costs, which can be measured, reported, and implemented using financial models, whilst the structural strategy considers the way in which the business is financed (Tiffin, 2014). It would be imperative to consider suitable measurements in both subcategories before a real evaluation of a financial strategy can be made. 
	Furthermore, it is suggested that “achieving value” not only refers to a financial measurement, but also non-financial indicators of performance within an organisation such as customer satisfaction, employee satisfaction and employee engagement (Marr, 2012). Some research suggests that non-financial indicators of performance may be equally relevant to corporate strategy development (Dossi & Patelli, 2010). In Dossi & Patelli’s (2010) study, 300 subsidiaries on foreign organisations operating in Italy were s
	Furthermore, it is suggested that “achieving value” not only refers to a financial measurement, but also non-financial indicators of performance within an organisation such as customer satisfaction, employee satisfaction and employee engagement (Marr, 2012). Some research suggests that non-financial indicators of performance may be equally relevant to corporate strategy development (Dossi & Patelli, 2010). In Dossi & Patelli’s (2010) study, 300 subsidiaries on foreign organisations operating in Italy were s
	these were used to identify the best practices within cooperative relationships. Dossi and Patelli (2010) concluded that PMSs using non-financial indicators were an effective tool in facilitating strategic alignment. 

	It is clear from the above theories that the question concerning the performance of a business, and thus the effectiveness of its strategies, financial and otherwise, should be answered not only through financial indicators of value, but should also consider the non-financial. This rationale provides the basis for the first-hand research, considering financial and non-financial input in the evaluation of strategic efficacy. 
	2.6: COVID-Driven Change 
	The emergence of the COVID-19 pandemic catalysed permanent change in many aspects of business, though it is suggested that employees were amongst the stakeholder groups most affected. Social-distancing measures and national lockdowns forced the adoption of flexible and remote work across many organisations globally, incidentally demonstrating the efficiency of hot-desking and working from home and thereby increasing its demand (Dartnell, 2020). 
	During the pandemic, almost half of working adults in the UK began working from home, the majority of which planned to maintain a hybrid working role once the restrictions allowed (Office of National Statistics, 2022). It was perceived that though unplanned, the forced shift in working habits held various benefits for UK employees as demonstrated in the model below. 
	Figure 4: Is hybrid working here to stay? 
	Sources: (Office of National Statistics, 2022) 
	The model suggests that of the data collected in the UK 2022 Opinions and Lifestyle Survey (OPM), 52% reported that working from home allowed work to be completed quicker, 53% suggested that they experienced fewer distractions and 78% experienced an improved work life balance (Office of National Statistics, 2022). 
	Further research conducted by Smite et al. (2022) surveyed the employees of 17 organisations across 12 countries to determine whether pandemic-driven changes should become a permanent aspect of business strategy. The study revealed that home-offices were considered superior for concentration and uninterrupted working, whilst office-based work was more effective for collaboration. Overall, the results confirmed an increasing demand for flexibility and hybrid 
	Further research conducted by Smite et al. (2022) surveyed the employees of 17 organisations across 12 countries to determine whether pandemic-driven changes should become a permanent aspect of business strategy. The study revealed that home-offices were considered superior for concentration and uninterrupted working, whilst office-based work was more effective for collaboration. Overall, the results confirmed an increasing demand for flexibility and hybrid 
	working, suggesting that the majority of participants would benefit from 2-3 days per week working from home. 

	It is argued that the benefits extend beyond the preferences of employees. Whilst the most reported benefit of homeworking was an improved work-life balance, 43% of businesses reported reduced overheads, 60% reported improved staff well-being, and 41% reported increased productivity (Office of National Statistics, 2022). These benefits were documented as reasons for adopting homeworking within a permanent business model as indicated by the figure below. 
	Figure 5: Reasons for adopting homeworking as a permanent business model. 
	Figure
	Sources: (Office of National Statistics, 2022) 
	The data already begins to indicate both financial and non-financial benefits of certain COVID-19 driven changes, and more so, it is becoming apparent that value created in employee satisfaction 
	The data already begins to indicate both financial and non-financial benefits of certain COVID-19 driven changes, and more so, it is becoming apparent that value created in employee satisfaction 
	and well-being, may directly affect the financial value within organisations, and thus will inspire development of management and strategy in the future. This is also argued by Sharfuddin (2020), who theorised that administration, storage, heating, and insurance costs may be reduced though hybrid work, whilst allowing improvements to work-life balance and time keeping for employees who would otherwise commute. Sharfuddin (2020) suggests that the implementation of pandemic-driven policy into organisational s

	2.7: Researching the Life Insurance Sector 
	The Life Insurance sector has seen many changes surrounding demand, policy, and claims, and numerous studies into this sector have already been conducted. Whilst the COVID-19 pandemic negatively affected life insurance stock returns globally, and even more so in developing countries, research considering abnormal returns of 958 insurance companies from Australia, Canada, Germany, USA, UK, Brazil, India, and Indonesia found that organisational size, risk, P/E Ratios, profitability, and dividend yield affecte
	In the case of Life Insurance in Ghana, it has been investigated that profits and premiums of life insurance firms declined whilst the number of insurance claims increased. The data was collected using quantitative and qualitative interviews and life insurance statistics i.e. total premiums, claims, profits, assets and liabilities, market share and business investments (Babuna et al., 2020). Similar research has been carried out in Europe, seeking to evaluate the effects of the pandemic on European Life Ins
	In the case of Life Insurance in Ghana, it has been investigated that profits and premiums of life insurance firms declined whilst the number of insurance claims increased. The data was collected using quantitative and qualitative interviews and life insurance statistics i.e. total premiums, claims, profits, assets and liabilities, market share and business investments (Babuna et al., 2020). Similar research has been carried out in Europe, seeking to evaluate the effects of the pandemic on European Life Ins
	Belgium and France (Pulawska, 2021). A decline in profitability across Life Insurance organisations during the peak of COVID-19 can be seen. It is argued that now, in the aftermath, opportunities for growth and development exist for such organisations. 

	A study from Makda (2022) confirms that the demand for new life insurance applications began to increase in 2020 in the US, quoting a year-on-year increase of 9.2% during the third quarter, and 14.1% in July 2020 alone. This momentum continued throughout 2021 with an annual growth of 3.4%, which has the second-highest growth recorded, the highest in 2020 with 4.00%. Studies such as this suggest that the pandemic marks the start of an upwards trend for Life Insurance firms. This notion is recognised in furth
	2.7.1: Process Innovation 
	Since the climax of COVID-19, research into strategic changes of Life Insurance organisations has begun to emerge. A study by Harris, Yelowitz and Courtemanche (2021) researched quotation software utilised by US life insurance brokers, to analyse the changes in pricing and offerings of Life Insurance providers throughout the pandemic. The research considered monthly data from 96 companies and 814,730 unique term-assurance policies between January 2014 to February 2021. It was found, contrary to expectation,
	Since the climax of COVID-19, research into strategic changes of Life Insurance organisations has begun to emerge. A study by Harris, Yelowitz and Courtemanche (2021) researched quotation software utilised by US life insurance brokers, to analyse the changes in pricing and offerings of Life Insurance providers throughout the pandemic. The research considered monthly data from 96 companies and 814,730 unique term-assurance policies between January 2014 to February 2021. It was found, contrary to expectation,
	throughout the pandemic, despite the declining profits. However, it was also discovered that low-cost leaders reconsidered their pricing strategies to align premium costs with competitors to account for added mortality risk, especially for those who were considered high risk (i.e., smokers, existing health issues). Similarly, policies offered to anyone aged 75 were removed from the market during this time. This study demonstrates a degree of strategic financial changes, implemented via changes to product co

	Financial strategies began to show signs of short-term adaptation in the midst of the pandemic, whether by controlling expenditure via risk mitigation, or by control of income via policy innovation and pricing. Research by Carannante et al. (2022) aimed to determine the long-term strategies which may have developed during this time. The study analysed the profitability of Life Insurance firms in the aftermath of COVID-19, connecting profitability analysis of financial data with statistics concerning increas
	This ideology is supported by research conducted in Ukrainian insurance companies by Polinkevych (2022), whose study aimed to identify strategic changes of business models as a result of the pandemic. The data identified several changes to processes within Life Insurance organisations such as the emergence of chatbots, Big Data, Mobile ID, Bank ID, and online access to registers. Polinkevych (2022) concluded that business models have already begun to change to innovative, hybrid and digital-oriented. These 
	2.7.2: Digitalisation in Life Insurance 
	One consistent finding influencing strategic decisions within the Life Insurance sector is increasing digitisation, and changes to processes which may then be facilitated. The pandemic has presented an acceleration of development in this area. As demonstrated by statistical data from the ONS (2022), a shift to hybrid and flexible working is already developing as a result of the pandemic, and it is suggested that such a change may be beneficial to Life Insurers in various ways. Research conducted by Vegliant
	One consistent finding influencing strategic decisions within the Life Insurance sector is increasing digitisation, and changes to processes which may then be facilitated. The pandemic has presented an acceleration of development in this area. As demonstrated by statistical data from the ONS (2022), a shift to hybrid and flexible working is already developing as a result of the pandemic, and it is suggested that such a change may be beneficial to Life Insurers in various ways. Research conducted by Vegliant
	development to achieve collaboration, efficiency and increased employee well-being. A series of interviews on Italian and Swiss banking and insurance employees concluded that smart working is becoming a requirement in the banking and insurance sectors to allow for an improved diversified service. Though accelerated by the onset of the COVID-19 pandemic, the smart-working model has presented various opportunities within these sectors. Veglianti (2021) reports that the pandemic has inspired a change to hiring

	In Switzerland, Veglianti’s research (2021) reported that of insurance employees with managerial responsibility, 24% had already adopted hybrid work once per month, and 19% once per week, before the pandemic. This became 100% remote work throughout COVID-19. It was then recorded that over 40% of managers considered smart-working a positive influence on collaboration and communications, and 60% confirmed that they no longer consider a fully office-based approach adequate due to the benefits of employee well-
	A literature review conducted by Kajwang (2022), revealed that profit reductions and budgeting have negatively affected talent management in insurance industries. In particular, performance evaluations and reviews were downgraded or abandoned throughout COVID-19. However, the research deduced that the attention given to talent management strategy should increase in light of the challenges created by the pandemic which may be managed through effective staffing. It was recommended that insurance organisations
	The research discussed throughout this review has identified several topics to consider in the development of the primary research. Findings from the studies considered consistently show increases in demand for adaptation of organisational processes, informed by adaptive financial strategy. Such processes include risk calculation, pricing, talent management, employee management and digitalisation. Beyond this, the research has provided insight into the effect of COVID-19 on various aspects of financial stra
	2.8: Conclusions 
	Consideration of the literature discussed has provided a basis for the primary research, the objective of which is to determine the effects of COVID-19 on the financial strategy of leading UK Life Insurance firms. 
	The aim of a financial strategy is to increase value for stakeholders. It was identified that employees are an increasingly powerful stakeholder to consider (Veglianti, 2021). This is due to organisational developments incidentally increasing the value of skilful employees, and the requirement for talent management in organisational strategy (Mutembei, 2022). It was concluded that to accurately measure the efficacy of financial strategy, the value created for both employees and shareholders should be consid
	Research suggests ROI, Net Profit, Net Profit Margin and Solvency Ratios are accurate financial indicators in assessing financial strategy, assuming that markets are efficient (Tiffin, 2014, Marr, 2012) whilst employee engagement/satisfaction are important non-financial indicators (Marr, 2012). Both indicators are equally important (Dossi & Patelli, 2010), and should be considered in the development of the primary research. No research has surfaced which considers both such data in forming strategic recomme
	The literature review aimed to determine the existing level of research in the subject area. Geographically, a majority of the research reviewed considered cross-country comparisons, on a Global or European level. Country-specific research was found in Ghana and the USA. Data from 
	The literature review aimed to determine the existing level of research in the subject area. Geographically, a majority of the research reviewed considered cross-country comparisons, on a Global or European level. Country-specific research was found in Ghana and the USA. Data from 
	UK organisations has been included in European studies, however no specific research exists on the UK Insurance Industry. It is therefore concluded that a gap exists in the understanding of this industry, and that further research would prove beneficial. 

	It is concluded that such research may offer significant opportunity to organisations within this sector and may set the guideline for future strategic financial success. 
	Chapter 3.0: Methodology 
	Chapter 3.0: Methodology 

	3.1: Introduction 
	Effective research methodology is a key component to the success of a project. The previous chapter reviewed academic literature, theoretical frameworks, and existing research, focusing on the influences of COVID-19 on financial strategies in UK Life Insurance firms. This chapter will offer an understanding and justification of the research processes used throughout this undertaking to achieve the first two objectives of the dissertation: 
	1. 
	1. 
	1. 
	Analyse the financial strategy and decision-making of the leading UK Insurance providers during the COVID-19 era using relevant financial statements. 

	2. 
	2. 
	Analyse the perceived effects of the COVID-19 pandemic on employees working within this sector. 


	This study is conducted in two parts, considering both financial and non-financial indicators of performance to identify changes to financial strategies in UK Life Insurance firms during COVID-19. 
	A mixed method approach was chosen in conducting this research. A mixed method research considers the use of “two or more methods… or two or more types of data” in a single research project (Gilbert & Stoneman, 2015, p. 120). This method allows conclusions to be drawn from both quantitative data from financial statements, and quantitative data from employee surveys. It is argued that a mixed method approach provides additional perspective and thus a more extensive understanding to be formed. 
	3.2: Research Philosophy 
	Research philosophy refers to a system, belief, and an assumption regarding the development of knowledge (Saunders, Lewis & Thornhill, 2009). It is suggested that the purpose of any research is to expand and develop knowledge in a particular subject area. 
	Figure 6: Research Design Framework 
	Figure
	Sources: (Creswell & Creswell, 2018) 
	The model above outlines the framework suggested by Creswell and Creswell (2018). The model identifies three key stages of research as elements of inquiry, approaches to research, and the design process. 
	3.3: Elements of Inquiry 
	The first of these stages, elements of inquiry, considers the concept of alternative knowledge, strategies for inquiry and method. 
	3.3.1: Alternative Knowledge Claims 
	Throughout any research project, several types of assumptions are made, including those regarding valid human knowledge (epistemological assumptions), those concerning the realities the research may encounter (ontological assumptions), and those considering the extent to which one's own values may influence the process (axiological assumptions) (Burrell & Morgan, 1979). Such assumptions will influence the understanding of research questions, the methodology used, and the interpretation of findings (Crotty, 
	The epistemological assumptions of research focus on what is accepted as valid knowledge, and how this can be known. The primary research seeks to apply existing knowledge from key organisations and key professionals in a practical manner to draw conclusions. The assumption is that the data and methods of application are valid and credible at the outset. 
	As a working professional in the financial sector, the researcher’s ontological assumption is that the financial data collected from UK Life Insurance firms is accurate and honest. It is also assumed that survey participants will answer honestly and provide accurate information. These assumptions may influence the researcher’s ability to critique or scrutinise the accuracy of conclusions drawn from the data. Consideration will be given to any potential bias in research design procedure to ensure objectivity
	The axiological assumptions throughout this research give attention to potential biases held by the researcher. As an active professional in the sector, it is suggested that personal bias exists in the 
	desired outcome of this study. It is argued that the use of publicly available financial data and anonymous online survey participation, effort is made to remove this bias (Nkwake, 2019). 
	3.3.2: Strategies of Inquiry 
	The second stage of the model shown above is strategies of inquiry. This stage discusses specific actions, methods or procedures used to conduct the primary research. 
	The research study will assume a pragmatic approach, which is said to start with a problem and end with a practical contribution which may inform future procedure (Elkjaer & Simpson, 2011). In this context, the problem pertains to the disruption to the business model caused by COVID-19, whilst the end goal is to offer relevant recommendations for future financial strategy. 
	The methodology of research to be used in this project has been carefully considered to ensure the validity and reliability of the results, so that it will carry impact to organisations within the chosen sector, and have the ability to “effect change” (Denicolo, 2013, p. 2). The first-hand research will be conducted in two parts: a financial analysis and an online survey. The results of both elements should provide insight into key changes to the business model during the pandemic and provide financial and 
	The financial study aims to analyse the financial statements of Aviva, AIG, Zurich, and Lloyds during the years 2019-2022 in which COVID-19 was at its peak. This element critically analyses income statements, balance sheets and cash flow statements over 3 financial years to evaluate 
	The financial study aims to analyse the financial statements of Aviva, AIG, Zurich, and Lloyds during the years 2019-2022 in which COVID-19 was at its peak. This element critically analyses income statements, balance sheets and cash flow statements over 3 financial years to evaluate 
	Financial Analysis 

	profitability, liquidity, and investment performance via the use of financial ratios. Considering key financial ratios and strategic reports published by each of the above organisations, this element of the project aims to identify any key changes in organisational spending habits, business profitability, and strategic changes during the time parameters of the study to identify key effects of the pandemic within a financial context. 

	The second component of the research will use an online survey. This would be considered a descriptive social research element which seeks to describe characteristics of a population sample. A descriptive research design is appropriate for analysing the relationship between two or more variables, and how these change together in a systematic way (Sue & Ritter, 2012). It is argued that the use of surveys ensures standardisation, which ensures validity and removes bias from the equation. The key importance li
	Survey Analysis 

	The survey asks a series of multiple-answer questions regarding the changes experienced during the pandemic, and how these affect different aspects of employment. This will provide quantitative data. Text-based follow-up questions will allow participants to elaborate on their views in further detail and offer qualitative data to the research. A copy of the survey can be found in APPENDIX 1. The nature of these questions were heavily influenced by the themes identified in the literature review, as well as th
	The survey aims to achieve a convenience, probability representative sample of employees working in the UK Life Insurance Industry. A convenience sample is considered as members of the population who are chosen based on their accessibility to the researcher, whilst a probability sample suggests that each member of the target population has equal chance to be researched (Trochim, 2002). It is suggested that this can be achieved via the use of a short, online, easily accessible survey, and a snowball sampling
	Sample Selection 

	The primary research will use professional connections through the researcher’s employment in the insurance industry to acquire initial participants who will then circulate and share the link to the survey amongst their connections until the target sample size of 100 participants is reached. The convenience and speed of online sharing, participation, and networking make it reasonable to assume that the findings of the final sample can be generalised to represent the target population. The link to the survey
	th 
	st 

	3.3.3: Methods 
	The last element of inquiry, according to Creswell & Creswell’s (2018) framework is a consideration of the data analysis methodology which may be possible during the research. The framework states that such techniques for data analysis and gathering should be considered fully before any practical research and design process is started. 
	To consider the ways in which data may be analysed, it is vital to understand the nature of the data collected. Numerical data may be classified as “hard” data, such as that collected from financial statements during the primary research. “Soft” data is usually qualitative, considering labels or descriptors as means by which information is conveyed. Opinion surveys provide soft data, though the results may be described numerically (Taylor & Cihon, 2004) by adopting a content analysis approach. 
	The Content Analysis approach is a research method which aims to quantify certain words or concepts in text-based answers, allowing the qualitative input to translate into quantitative data (Krippendorff, 2004). The use of this method, combined with the financial ratio analysis will provide the researcher with two sets of numerical data from which correlations, conclusions and trends may be drawn. The analysis will provide insight into key changes in both financial strategy and employee working habits throu
	3.4: Approaches to Research 
	Conventionally, two key approaches to research exist; quantitative or qualitative, though in recent times, some researchers opt for a mixed methods combination of the two (Oflazoglu, 2017). It is largely accepted that a qualitative research approach is used “when observing and interpreting reality with the aim of developing a theory that will explain what was experienced” (Newman, 1998, p. 3). This approach uses description, interpretation of data and language. The quantitative approach, however, “begins wi
	This research considers a mixed methods approach. It is argued that a distinguishable link exists between pragmatism and the mixed methods approach to research (Newman, 1998). This method allows the researcher to examine the effects of the COVID-19 pandemic on a deeper level, whereby qualitative and quantitative data collected on the same phenomenon will offer a more comprehensive understanding than the use of only one approach may have provided. 
	3.5: Design Process 
	The last stage of the framework considered by Creswell & Creswell (2018) allows for the final design of the research to be completed after the most effective approaches, strategies and methods have been established. 
	The model below indicates the Multilevel Design approach used in this research: 
	Figure 7: Multilevel Design 
	Figure
	Sources: (Teddie & Tashakkori, 2009, p. 157) 
	The above design allows the use of different methods for addressing both qualitative and quantitative data, in this case, the financial data and the survey results. The results of both components are merged to provide an overall interpretation of the phenomenon researched, in this case, the COVID-19 pandemic (Edmonds & Kennedy, 2017). The use of a multilevel approach will allow for an in-depth analysis of each research component separately before correlations and 
	The above design allows the use of different methods for addressing both qualitative and quantitative data, in this case, the financial data and the survey results. The results of both components are merged to provide an overall interpretation of the phenomenon researched, in this case, the COVID-19 pandemic (Edmonds & Kennedy, 2017). The use of a multilevel approach will allow for an in-depth analysis of each research component separately before correlations and 
	comparisons may be drawn. This will achieve a comprehensive understanding of both financial and non-financial effects of COVID-19, and as such, provide the basis to complete the final objective of the dissertation. 

	It is vital to consider the limitations of the research components used in this design. A key concern throughout the design of this research was ensuring that appropriate participation to the survey could be achieved. To mitigate problems in this area, an online survey was selected for ease of distribution, and an exclusionary question was included to ensure those participating were employed in the target industry. To improve likelihood of honest and full completion, the majority of questions offered multip
	Similarly, it is important to recognise that the financial data collected through the ratio analysis derives from the target organisation’s financial statements and their accounting principles. These principles may not be consistent across the 4 researched organisations, and thus the comparisons may not be accurate (Faello, 2015). It should also be noted that financial ratios are based on historical data and as such provide a measurement at a fixed point in time only (Mott, 2005). The COVID-19 pandemic has 
	3.6: Ethical Considerations 
	Ethics in research is a vital consideration which must be made to ensure no harm is caused, whether morally, ethically or otherwise in the conduct and participation of the research project. It is 
	Ethics in research is a vital consideration which must be made to ensure no harm is caused, whether morally, ethically or otherwise in the conduct and participation of the research project. It is 
	suggested that 4 key areas to consider are privacy, consent, anonymity, and confidentiality (Hooley, Wellens & Marriott, 2012). 

	3.6.1: Privacy 
	It has been argued that the emergence of the internet has blurred previously established boundaries between public and private data. As such, it is the researcher’s responsibility to consider which data are truly public, and which publicly available data should be treated as private. For example, views expressed online on personal social media accounts or blogs, whilst available, should not be treated as public data to use in research (Hooley, Wellens & Marriott, 2012). It would therefore not be ethical to 
	3.6.2: Informed Consent 
	Informed consent requires an individual to be provided with and comprehend information regarding the research which is relevant to their participation. Then, based on the information received, they may voluntarily choose to participate. As the survey element of the research offers text-based information online, this may present difficulties for the researcher to confirm whether the nature of the study has been comprehended prior to receiving consent. To mitigate risks in this area, the researcher’s contact 
	3.6.3: Anonymity & Confidentiality 
	The research has been designed to exclude a requirement for personal information. This will mitigate risks otherwise apparent in data storage and distribution. In this case, participant identities are fully anonymous, and no personal identifiers are collected or stored. Similarly, effort has been made to ensure confidentiality of responses in such a way that they cannot be related back to their author. To ensure such confidentiality, a thematic analysis of text-based answers will be used, rather than using 
	3.7: Conclusion 
	This chapter has discussed the relevant research methodology applied during the course of this undertaking, with attention to the approaches, philosophies, strategies, and methods used and justification for their role in this project. Ethical considerations to instrument design have also been discussed. The following chapter will discuss the Data Analysis and findings of the primary research. 

	Chapter 4.0: Findings, Data Analysis & Discussion 
	Chapter 4.0: Findings, Data Analysis & Discussion 
	Chapter 4.0: Findings, Data Analysis & Discussion 

	4.1: Introduction 
	On the completion of the data gathering, both data sets were critically analysed. This chapter presents findings from the financial ratio analysis and survey research. 
	The findings are discussed in congruence with existing research considered in the Literature Review, to either support or conflict with existing work within this area. 
	4.2: Financial Ratios 
	Financial ratios are a means to measure organisational performance. Such indicators are historical and provide a measurement at a fixed point in time (Mott, 2005). The financial ratio analysis enables a critical and comparative analysis of several historical points surrounding the COVID-19 pandemic i.e., 2019-2021. The aim is to apply the findings with intention to improve business decisions concerning strategy and management (Babalola & Abiola, 2013). 
	The ratios used represent key indicators of financial performance classified as: investment, profitability, efficiency and liquidity. Investment ratios consider the relationship between an amount invested, and the return those investments achieve. Profitability ratios evaluate the ability to generate earnings relative to costs, assets, and revenue. Efficiency ratios consider a business’s ability to use its assets to generate income, and liquidity ratios measure an organisation’s ability to pay debt (Bragg, 
	4.2.1 Financial Ratios over 3 years (2019 to 2021) 
	The figure below shows the financial ratios calculated from the Financial Statements published in 2020 and 2021. Full calculations, formulas and statements can be found in APPENDIX 3-11. 
	Figure 8: Financial Ratios 2019-2022 
	Financial Ratio Analysis 2019-2021 Leading UK Life Insurance Firms 
	Financial Ratio Analysis 2019-2021 Leading UK Life Insurance Firms 
	Financial Ratio Analysis 2019-2021 Leading UK Life Insurance Firms 

	Investment Ratios 
	Investment Ratios 

	TR
	2019 
	2020 
	2021 

	Share Price 
	Share Price 

	Aviva (£) 
	Aviva (£) 
	3.94 
	2.91 
	4.04 

	AIG ($) 
	AIG ($) 
	51.33 
	37.86 
	56.9 

	Zurich (CHF) 
	Zurich (CHF) 
	397.1 
	373.5 
	400.4 

	Lloyds (£) 
	Lloyds (£) 
	0.63 
	0.36 
	0.48 

	Dividend Cover 
	Dividend Cover 

	Aviva 
	Aviva 
	4.12 
	3.34 
	2.27 

	AIG 
	AIG 
	11.53 
	-21.50 
	33.81 

	Zurich 
	Zurich 
	1.47 
	1.29 
	1.59 

	Lloyds 
	Lloyds 
	1.07 
	0.00 
	3.75 

	P/E Ratio 
	P/E Ratio 

	Aviva 
	Aviva 
	6.18 
	4.15 
	8.06 

	AIG 
	AIG 
	13.91 
	-5.50 
	5.26 

	Zurich 
	Zurich 
	14.18 
	14.45 
	11.44 

	Lloyds 
	Lloyds 
	17.86 
	30.37 
	6.37 

	Dividend per Share 
	Dividend per Share 

	Aviva 
	Aviva 
	0.155 
	0.210 
	0.221 

	AIG 
	AIG 
	0.32 
	0.32 
	0.32 

	Zurich 
	Zurich 
	19 
	20 
	22 

	Lloyds 
	Lloyds 
	0.03 
	0 
	0.02 

	Dividend Yield Ratio 
	Dividend Yield Ratio 

	Aviva 
	Aviva 
	3.93 
	7.22 
	5.46 

	AIG 
	AIG 
	0.62 
	0.85 
	0.56 

	Zurich 
	Zurich 
	4.78 
	5.35 
	5.49 

	Lloyds 
	Lloyds 
	5.22 
	0.00 
	4.18 

	Earnings per Share (EPS) 
	Earnings per Share (EPS) 

	Aviva (£) 
	Aviva (£) 
	0.638 
	0.702 
	0.501 

	AIG ($) 
	AIG ($) 
	3.69 
	-6.88 
	10.82 

	Zurich (CHF) 
	Zurich (CHF) 
	28.01 
	25.85 
	34.99 

	Lloyds (£) 
	Lloyds (£) 
	0.035 
	0.012 
	0.075 

	TR
	Profitability Ratios 

	TR
	2019 
	2020 
	2021 

	Gross Profit Margin 
	Gross Profit Margin 

	Aviva 
	Aviva 
	59.16 
	40.55 
	67.47 

	AIG 
	AIG 
	41.23 
	35.00 
	46.32 

	Zurich 
	Zurich 
	61.60 
	52.98 
	59.52 

	Lloyds 
	Lloyds 
	70.09 
	66.59 
	71.16 

	Net Profit Margin 
	Net Profit Margin 

	Aviva 
	Aviva 
	3.92 
	6.25 
	6.14 

	AIG 
	AIG 
	8.38 
	-13.33 
	19.06 

	Zurich 
	Zurich 
	6.11 
	6.90 
	7.76 

	Lloyds 
	Lloyds 
	7.10 
	4.76 
	15.72 

	TR
	Efficiency Ratios 

	TR
	2019 
	2020 
	2021 

	Return on Assets (ROA) 
	Return on Assets (ROA) 

	Aviva 
	Aviva 
	0.87 
	0.57 
	0.24 

	AIG 
	AIG 
	2.37 
	-3.14 
	5.11 

	Zurich 
	Zurich 
	1.55 
	1.27 
	1.74 

	Lloyds 
	Lloyds 
	0.62 
	0.17 
	0.92 

	Return on Investment (ROI) 
	Return on Investment (ROI) 

	Aviva 
	Aviva 
	14.25 
	14.15 
	10.47 

	AIG 
	AIG 
	6.18 
	-8.67 
	14.40 

	Zurich 
	Zurich 
	11.99 
	10.22 
	13.85 

	Lloyds 
	Lloyds 
	6.29 
	2.81 
	11.07 

	TR
	Liquidity Ratio 

	TR
	2019 
	2020 
	2021 

	Current Ratio 
	Current Ratio 

	Aviva 
	Aviva 
	1.49 
	1.21 
	1.00 

	AIG 
	AIG 
	0.17 
	0.25 
	0.25 

	Zurich 
	Zurich 
	1.8 
	1.61 
	1.42 

	Lloyds 
	Lloyds 
	0.61 
	0.72 
	0.56 


	4.3: Ratio Analysis 
	4.3.1: Investment Ratios 
	Investment ratios are used to consider the relationships between value invested, and profits generated by that investment. These ratios are calculated based on stock information and shareholder returns, which, in an efficient market, should accurately represent performance (Marr, 2012, Fama, 1970). 
	Dividend yield ratios show increasing trends from 2019-2020, likely a result of decreasing share prices in the economic decline during COVID-19. The exception was Lloyds, whose dividend yield fell to 0 in 2020 due to a specific request of the Prudential Regulation Authority (PRA) to pay no dividends, in line with all major UK listed banks (Lloyds Banking Group, 2020). AIG and Zurich achieved a consistent dividend yield from 2019-2021, with minor fluctuations in 2020, despite drops in share prices of -26.24%
	In 2020, the FTSE100 market suffered the steepest drop recorded since 1987 of -24.80% following the initial COVID-19 announcement from the World Health Organisation (Wearden, 2020). The decreasing share prices suffered in the UK Life Insurance sector appear consistent with these market fluctuations. 
	Since their initial fall in 2020, share prices have improved year-on-year by 38.83% (Aviva), 50.29% (AIG), 7.20% (Zurich) and 33.34% (Lloyds), with increasing P/E ratios for Aviva and AIG of 8.06 and 5.26 respectively. Though trending upwards, P/E ratios continue to underperform sector ratios from 2020 to 2021 as EPS and share prices continue to fluctuate. 
	average of 18.06 in 2021 (UKInvesting.com, 2022). Zurich and Lloyds also show decreasing P/E 

	As a strategic repositioning exercise, Aviva’s 2021 targets included improvements to their financial positioning and dividend return by announcing a £4.75 billion capital return to shareholders (Aviva 
	PLC, 2021). This is reflected in their increasing Dividends per Share from 0.210 (2020) to 0.221 (2021). However, Dividend Cover has produced decreasing trends, falling from 4.12 (2019) to 2.27 (2021) indicating poorer investment opportunities and risks of dividend cuts in the future. 
	Similarly, AIG shows a decline in dividend cover (11.53 in 2019 to -21.50 in 2020) which may be indicative of poor profitability during COVID-19, as reflected in their poor net profit margins (American International Group Inc, 2020). This ratio shows drastic improvements in 2021 to 33.81, indicating a wealth of earnings generated to serve dividends. Dividend Yield also remained consistent during times of decreasing profits, implying sufficient liquidity to maintain shareholder return. Dividend Cover ratios 
	EPS ratios for Lloyds showed minor decreases during 2020 with a gradual increase in 2021, in line with market movements in the pandemic. Aviva also faced decreasing EPS in 2020, likely caused by reductions to profit of £870m (Aviva PLC, 2020). A share buyback of approximately 162-million shares aimed to improve Aviva’s 2021 financial position, yet EPS figures continue to fall following this transaction as a result of falling profits. 
	AIG also experienced significant decreases in EPS from 3.69 to -6.88 (2019 to 2020) attributable to their capital losses in 2020. Similar trends can be identified within Zurich, whose EPS also fell in 2020 attributable to losses in revenue. 
	The findings are consistent with previous research in this area, suggesting declining shareholder return throughout the pandemic, and strategic repositioning of core business practices to mitigate risk and improve returns (Babuna et al., 2020, Harris, Yelowitz & Courtemanche, 2021) 
	4.3.2: Profitability Ratios 
	Figure 9: Gross Profit Margin (%) 
	Figure
	Gross profit margins provide a representation of financial health, considering costs of goods sold (COGS) in relation to revenue achieved. The figure above indicates consistent movement across the sector, showing decreases in 2020 and increases in 2021. Such data demonstrates increasing claims and insurance liabilities payable during COVID-19, and substantial decreases in income during this time. Aviva produces the most volatile margins as revenues decline in 2021 whilst COGS remain consistent (£27,762m in 
	The findings support previous research claims conducted by Farooq, Nasir, and Bilal (2021), who concluded that volatile P/E ratios and dividend yields would affect level of abnormal returns within such organisations, as well as Babuna et al. (2020) who theorised that profits would decline in 2020 as a result of increasing claims and reduced premiums. 
	Figure
	Figure 10: Net Profit Margins (%) 
	Figure 10: Net Profit Margins (%) 


	The UK insurance market fell 8.8% during 2020, following the WHO announcement of the COVID-19 pandemic (Makalesi, 2021). Despite this, Aviva and Zurich outperformed the market average, achieving year-on-year increasing net profit margins during 2020: Aviva’s net profits increased from 3.92% to 6.25%, whilst Zurich’s profits increased from 6.11% to 6.90%. Such data supports findings from Makda (2022) confirming an increasing demand for Life Insurance from 2020-2021. 
	AIG’s 2020 net profit margins suffered the most, likely a result of realised capital losses in the sale of divested operations (i.e., the sale of majority shares in Fortitude holdings in June 2020), a net loss of -£8,525m (American International Group Inc, 2020). 
	In the case of Aviva, disposals in Singapore, Indonesia and Hong Kong took place throughout 2020, aligned with their strategic goals to refocus on core markets (Aviva PLC, 2020). Profits of £868m achieved from discontinued operations contributed to net profit increases in 2019-2020. Further disposals in 2021 generated approximately 1.3 billion euros (Actuarial Post, 2021, Smith, 2021). Decreases in 2021 are attributable to increased expenses relating to increasing claims surrounding COVID-19 and Capital Gai
	Further strategic changes are confirmed in 2021 Statements, relating to effective transition to remote, hybrid working, inclusive of significant investment into digitalisation of consumer journeys and processes, and employee training facilities (Aviva PLC, 2021). Similarly, an extension of their COVID-19 pledge, which returns any differences in claims costs to PMI customers, is reflected in claims expenses over £12,493m (2021). The findings show that demand for such cover is increasing, as supported by Pred
	Lloyds’ net profit margins demonstrate high volatility relative to its competitors. Lloyds’ profits declined substantially (-53.86% from 2019 to 2020), then achieved a steep increase in 2021 (+324.30% from 2020 to 2021). This increase is attributable to an underlying impairment credit of £1,207million (2021), compared to the impairment charge of £4,247 million stated in 2020 as a result of projected losses resulting from the pandemic (Lloyds Banking Group, 2020). 
	As a UK banking leader, Lloyds achieved mortgage and business banking growth, though offset by lower unsecured balances due to reduced levels of activity and demand during COVID-19. Strategic comments confirm extensive loans (£12b in loans and 1.3million payment holidays awarded in 2020) and donations (£25.5m to charitable foundations). This is offset by savings in office space with 50,000 employees working from home throughout 2020 and 2021 (Lloyds Banking Group, 2021). 
	Investments across 4 strategic targets are further reflected in decreasing 2020 profits, inclusive of digitalisation of processes, ongoing working from home provision and employee training totalling £2.8b. Such strategic positioning aligns with research findings from Veglianti (2021), who suggests cost-saving implications of homeworking, and an increase of the importance of effective, skilful employees. 
	4.3.3: Efficiency Ratios 
	Two key indicators of efficiency are an organisations’ return on assets (ROA), and its return on investment (ROI). The ROA offers a metric on how efficiently assets are used in profit generation (Bull, 2007), whilst ROI is used to determine the return per pound invested. This is determined by calculating an organisation's net profits relative to its net worth. 
	Figure
	Figure 11: Return on Assets (%) 
	Figure 11: Return on Assets (%) 


	This finding shows overall trends of decreasing ROA between 2019 and 2020, consistent with declining income levels as the economic depression began. ROA ratios for Zurich and Lloyds show signs of recovery in 2021, increasing from 1.27 to 1.74, and 0.17 to 0.92 respectively, as UK markets began recovery. 
	Aviva’s ROA continues to decline in 2021 as a result of decreasing revenue. This is attributable to disposals made in France, Poland, Italy, and Turkey during the first half of 2021 (Aviva PLC, 2021). 
	ROA for AIG shows high volatility, likely a result of the -$5,973m loss suffered in 2020. This capital loss is attributable to the sale of divested operations i.e., the sale of majority shares in Fortitude holdings in June 2020, resulting in a realised capital loss of -$2,238m. Furthermore, AIG reported increasing claim volume across US markets, decreasing demand for travel insurance business, increasing legal costs in coverage disputes reading COVID-19 related losses, and a $2m investment into a Compassion
	ROA for AIG shows high volatility, likely a result of the -$5,973m loss suffered in 2020. This capital loss is attributable to the sale of divested operations i.e., the sale of majority shares in Fortitude holdings in June 2020, resulting in a realised capital loss of -$2,238m. Furthermore, AIG reported increasing claim volume across US markets, decreasing demand for travel insurance business, increasing legal costs in coverage disputes reading COVID-19 related losses, and a $2m investment into a Compassion
	hardships resulting from the pandemic (American International Group Inc, 2020). These expenses are reflected in a 13.47% ($61,645m) increase of total liabilities from 2019 to 2020. 

	Capital losses reported by AIG are also reflected in the ROI as seen in the figure below: 
	Figure
	Figure 12: Return on Investment (%) 
	Figure 12: Return on Investment (%) 


	The figure shows ROI movement consistent with findings from Pulawska (2021) and overall UK markets, demonstrating negative impacts of COVID-19 in 2020, before recovery in 2021. Increases in ROI for AIG, Zurich, and Lloyds during 2021 imply improving net profits. Increasing ROI in 2021 may be indicative of effective financial strategy, as suggested by Tiffin (2014) who states that such strategy focuses its objectives on ROI metrics, as this commonly aligns with overall business objectives. 
	Aviva’s continued decline in 2021 is attributable to substantial decreases in net worth (-£1,106m), resulting from disposals made. Whilst liabilities also decreased during this time (-£120,277m in 
	Aviva’s continued decline in 2021 is attributable to substantial decreases in net worth (-£1,106m), resulting from disposals made. Whilst liabilities also decreased during this time (-£120,277m in 
	2020-2021), value of total assets fell at a higher amount (-£121,383m in 2020-2021) due to economic conditions surrounding investment property, financial investments and assets held for sale. 

	Similarly, ROI ratios for AIG, whilst moving consistently with overall UK markets, showed significant volatility. This is attributable to net losses of -$5,829-million suffered in 2020, followed by profits of $9,923 million in 2021. These figures are attributable to the sale of Fortitude Re. holdings, resulting in losses on divestitures of -$8,525m in 2020, and gains of $3,044m in 2021 (American International Group Inc, 2021). 
	4.3.4: Liquidity Ratios 
	Liquidity ratios demonstrate an organisation’s ability to pay current liabilities with its current assets. It is commonly believed that a ratio above 1 would be considered positive (Walsh, 2010). 
	Figure
	Figure 13: Current Ratio 
	Figure 13: Current Ratio 


	The data suggest volatile trends for the UK Insurance market leaders. Aviva’s current ratios decline year-on-year, in line with significant reductions in current assets i.e. cash assets -£2,624m in 2019-2020 and -£4,415m in 2020-2021. Meanwhile, current liabilities increase by £2,529m in 2020, before falling -£8,058m the following year, attributable to capital disposals and tax implications thereof. The values remain above 1 throughout 2019-2021 and thus suggest sufficient assets exist to cover short-term d
	Similarly, current ratios for Zurich show falling trends 2019-2021. This is due to a significant increase in short term debt of +$1454m in 2019-2020 and +$1,476m in 2020-2021, and tax liabilities of +$618m from 2019 to 2021. Values of current assets increased during this time; however, this increase did not offset the rising liabilities. These findings are consistent with research from Pulawska (2021) and Carannante et al. (2022) who suggest significant attention into risk mitigation, solvency and mortality
	Contrary to its competitors, AIG’s current ratio increased from 0.17 to 0.25 in 2019-2020, where it remained for the following year as both current assets and current liabilities continue to rise. Values below 1 indicate poor liquidity relative to debts which may become payable; however, increasing trends suggest improvement. Current ratios for Lloyds also showed increases in 2020. This is due to increasing cash assets in banks, achieving an increase of £18,127m in 2019-2020, likely a result of reduced spen
	4.4: Survey Analysis 
	The full survey can be found in APPENDIX 1. 
	The information gathered from the online survey was analysed using standard descriptive statistical methods for quantitative data, and a content analysis method for the qualitative portion. This method aims to quantify certain words or concepts in text-based answers, allowing the qualitative input to translate into quantitative data (Krippendorff, 2004). 
	The use of Google Forms software in the development of the survey allowed the data to be reviewed using the website’s function. The results from closed questions were displayed using a variety of graphs, and text-answer questions were analysed using content analysis. The full analysis can be found in APPENDIX 12. 
	4.4.1: Results from Multiple Choice Questions 
	The online survey, published on 14 December 2022 and closed 1st February 2023, gathered 63 responses. Of these, 21 participants responded “no” to the exclusionary question 1 “Have you worked in or with UK Life Insurance firms during COVID-19? (i.e. 2020-2022)?”, which removes their contribution from the overall results. 42 viable responses remained, the results of which are categorised based on key themes identified during the literature review. 
	The sample demographic remains mostly unknown as no personal information was collected during the survey process. However, participants were asked to consider the nature of their work. The response is as follows: 
	Figure 14: Response to “What is the Nature of your work?” 
	Figure
	The data show a broad spread of responsibilities within the sample, with most responses from Administration, Sales, Technical and Broker participants, and some participation in managerial, consultancy and other roles. 
	Responses to Working from Home/Digitalisation Questions 
	Previous research identified working from home and digitalisation as key global changes following the emergence of COVID-19. The survey findings support this notion: 
	Previous research identified working from home and digitalisation as key global changes following the emergence of COVID-19. The survey findings support this notion: 
	Of the 42 viable respondents, 90.5% reported that they had worked from home full-time, or assumed a hybrid model during the pandemic. This finding is consistent with data collected by the Office of National Statistics (2022) reporting half of the UK adult population transitioned to hybrid or remote work. Similarly, reported figures in financial statements of Aviva (2021) and Lloyds (2021) suggest transitions of 50,000+ employees to remote working arrangements during 2020 and 2021, many of whom kept these ch

	Figure
	Figure 15: Response to “Have you worked from home during COVID?” 
	Figure 15: Response to “Have you worked from home during COVID?” 


	Figure 16: Response to “Have your current (post-COVID) working habits changed as a result of the pandemic?” 
	Figure
	Respondents were also asked to consider their current working habits. 59.5% of participants reported permanent changes since the pandemic restrictions eased, the majority of which have transitioned to hybrid or remote working. Only 40.5% reported that they have resumed working as before. Such findings align with prior research conducted by Smite et al. (2022) who reported increasing demand for flexibility and hybrid work due to its significant benefits. Consistent with findings from existing research by the
	Figure
	Figure 17: Response to “In your personal experience, what are the key advantages and/or disadvantages of working from home?” 
	Figure 17: Response to “In your personal experience, what are the key advantages and/or disadvantages of working from home?” 


	The survey identifies 30 participants experienced an improved work-life balance, whilst only 5 felt this had worsened; 20 participants reported improved concentration, and 21 reported improved productivity. Only 5 reported worse concentration and 9 reported worse productivity. Similarly, 19 participants felt an improvement to their personal financial situations, whereas only 2 felt this had worsened. 
	These findings align with conclusions drawn by Sharfuddin (2020) who theorised that commuting costs may be reduced as a result of working from home, whilst employee mental wellbeing and productivity increased. He also suggests that administration, storage, heating and insurance expenses may be reduced through hybrid work, thus presenting a cost-saving opportunity for organisations. This conclusion, again, is mirrored in the findings as follows: 
	Figure 18: Response to “To your knowledge, how has working from home affected finances within your business?” 
	Figure
	The figure above shows 69% of participants reported that their business has saved money as a result of working from home. 21.4% did not know the answer, though only 2.4% reported that expenses had increased as a result. Data from the Office of National Statistics (2022) and research from Veglianti (2021) further supports this claim, concluding cost savings in fuel expenses, office space rental and storage as a result of COVID-19 restrictions and increased digitalisation. 
	The survey further demonstrates positive responses to increasing levels of digitalisations, consistent with existing research from Polinkevych (2022), whose findings showed an increase in chatbots and digital processes as effective strategic change. The chart below records the effects of digitalisation on survey participants. 
	Figure 19: Response to “How has digitalisation during COVID affected your day-to-day work?” 
	Figure
	The responses suggest that digitalisation had mostly positive effects on processes and procedures (69%), technology skills (64.3%), arranging and conducting meetings (61.9%), collaboration (54.8%) and various others. This is consistent with research by Vegalianti (2021), who recorded that over 40% of managers considered smart-working a positive influence on collaboration and communications, and 60% confirmed that they no longer consider a fully office-based approach adequate. However, the survey results sho
	Responses to Strategic and Organisational Change 
	Many existing studies confirm long-term strategic changes as a result of increases in demand, policy innovation, smart-working alternatives, and talent management procedures during the pandemic (Preda, Popescu & Driga, 2021, Makda, 2022, Harris, Yelowitz & Courtemanche, 2021). This notion was also reflected in the findings of the survey research as indicated below: 
	Figure 20: Response to “Are you aware of any strategic changes your business has made since the end of COVID restrictions?” 
	Figure
	The graph above shows that 83.3% of participants report that their organisations have undergone strategic changes following the end of COVID-19 restrictions. Those 83.3% were then asked if they felt these changes may become permanent within their business model. 
	Figure
	Figure 21: Response to “In your opinion, will the changes to your business implemented during COVID become permanent?” 
	Figure 21: Response to “In your opinion, will the changes to your business implemented during COVID become permanent?” 


	It was recorded that 85.7% believe the changes will be, at least partially, implemented into a permanent business model. These findings are consistent with key researchers such as Preda, 
	It was recorded that 85.7% believe the changes will be, at least partially, implemented into a permanent business model. These findings are consistent with key researchers such as Preda, 
	Popescu, and Driga (2021) who reported a paradigm shift to digital working, increasing demand for insurance and process innovation. Furthermore, Polinkevych (2022) also identified long-term strategic opportunities in digitalisation of processes and automation within the Life Insurance sector, and Carannante et al. (2022) identified significant strategic changes to risk mitigation practices, employee wellbeing and healthcare. 

	Figure
	Figure 22: Response to “What changes would you like to see within your organisation?” 
	Figure 22: Response to “What changes would you like to see within your organisation?” 


	When asked which changes would be desired in the UK Life Insurance sector, more than 50% of participants felt that training and development, digitalisation of more processes and flexible working habits would be beneficial. This finding is consistent with research by Veglianti (2021) suggesting smart-working and digital collaboration as a future direction within this sector. In congruence with data from Mutembei (2022) and Kajwang (2022), the findings demonstrate an increasing demand for training and develop
	4.4.2: Text-Based Content Analysis Coding 
	The text-based responses were evaluated and analysed multiple times to ensure a full understanding of the information and opinions supplied by participants. The coding process involved the identification of key words or concepts, such as “working from home”, “zoom meetings” etc. to form several different categories, as identified within the literature review. When a response did not fit a previously identified theme, one was added to ensure each view was adequately represented, or a category was amended to 
	Such data analysis is interpretive by nature, and as such the interpretation and understanding of views by the researcher may vary if analysed by someone else. To mitigate bias, the researcher’s themes and categorisation is heavily influenced by themes consistent with existing research contained within the literature review (Creswell & Creswell, 2017). 
	Results 
	The content analysis of the two text-based questions resulted in several key themes consistent with existing research in this sector. The main themes and number of responses addressing each theme is reflected in the results below. 
	Figure 23: Response to “Describe briefly, in your own words, how your business has changed.” 
	Figure
	The responses indicate that key changes to businesses within this sector occurred in the emergence of hybrid-working, virtual meetings and changes to daily compliance and technical processes. This finding is consistent with the key themes researched during the literature review. It supports Kajwang (2022) in their findings of increased digitalisation, and a significant movement to automation, remote and digital working and procedural development following the end of the pandemic. 
	The respondents were asked to consider key changes to their own jobs specifically, and whether the changes were positive or negative. The feedback can be seen below: 
	Figure 24: Response to “In your own words, what changes caused by the COVID-19 pandemic affected you and your job the most, and were these positive or negative?” 
	Figure
	The findings above suggest that the majority of changes experienced during COVID-19 benefited employees, especially in areas concerning work-life balance/emotional wellbeing, working from home, accessibility and productivity. This is consistent with research by Veglianti (2021) and Polinkevych (2022) who concluded that the pandemic inspired change to capabilities linked to technology and remote work, and as such, is already beginning to appear in permanent organisational policy. 
	The findings indicate that areas such as collaboration and comradery, treatment of staff, compliance, and data storage were negatively affected as a result of COVID-19. Such findings were also indicated by Smite et al. (2022) who identified home offices as best for concentration and productivity, and office-based work more effective for collaboration. Smite et al. concludes that fully remote work remains inferior to a hybrid-working model, a notion supported within the findings above. 
	4.5: Conclusion 
	The data collection and analysis of both elements of this research revealed common key themes within the UK Life Insurance sector, consistent with various previous research studies in this area. These themes include fluctuating financial performance indicators during economic volatility, and notable strategic changes in terms of organisational growth, focus, digitalisation, offering, and changing stakeholder demand. Congruent with prior research in this topic, a significant change to organisational strategy
	The following chapter aims to further discuss the implications of such findings, whilst offering recommendation for strategic financial development in the new-era business model. 
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	5.1: Introduction 
	Upon completion of the analyses, the findings demonstrate a sector-wide strategic shift resulting from COVID-19. In particular, common themes were identified concerning digitalisation, autonomy, product innovation, stakeholder management and flexibility. This chapter aims to present the conclusions of this project with consideration to limitations, the recommendations resulting from the findings, and the contribution made within this sector. 
	5.2: Achievement of Research Objectives 
	The aim of this dissertation was to determine the effects of the COVID-19 pandemic on the financial strategy of UK Life Insurance firms to advise on strategic opportunities in the future. 
	To achieve this aim, the following objectives were addressed: 
	1. 
	1. 
	1. 
	Analyse the financial strategy and decision-making of the leading UK Insurance providers during the COVID-19 era using relevant financial statements. 

	2. 
	2. 
	Analyse the perceived effects of the COVID-19 pandemic on employees working with this sector. 

	3. 
	3. 
	Discuss to what extent the identified changes may influence financial strategy to determine key opportunities for post-COVID organisational growth. 


	5.3: Main Conclusions 
	The following 4 sections conclude the findings of the primary research. 
	5.3.1: COVID-Driven Strategic Change 
	Congruent with existing research, the findings of this project show clear progression of organisational strategy and opportunity for innovation and growth following COVID-19. Financial data show declining key performance indicators in 2020, followed by significant changes to business models, inclusive of various disposals of operations across the sector during and following the pandemic. Further changes follow regarding risk and mortality strategies and product offerings across the sector, before performanc
	Survey data indicated expectation for COVID-driven strategic changes to become permanent, and existing research within this sector supports this. It is concluded that the pandemic has inspired strategic change and presented an opportunity for innovation as organisations begin to adapt and develop within their new landscape. 
	5.3.2: Flexibility, Digitalisation & Smart Working 
	The project identifies that significant COVID-driven changes lie within technological advancements resulting from the pandemic. The financial and survey findings confirm both financial and non-financial benefits linked to smart-working capabilities, including cost-savings, improved wellbeing, and increasing productivity. Increased demand for flexibility is mildly offset by complications in compliance procedure and isolation and collaboration as demonstrated in the survey. Financial reports confirm substanti
	The project identifies that significant COVID-driven changes lie within technological advancements resulting from the pandemic. The financial and survey findings confirm both financial and non-financial benefits linked to smart-working capabilities, including cost-savings, improved wellbeing, and increasing productivity. Increased demand for flexibility is mildly offset by complications in compliance procedure and isolation and collaboration as demonstrated in the survey. Financial reports confirm substanti
	employee, whilst mitigating complications in compliance and regulatory processes, and collaboration. 

	5.3.3: Product Innovation & Automation 
	As demonstrated in prior research, since the pandemic, the demand for life cover, COVID-inclusive cover, and accessible products has increased. 
	The financial study confirms a necessity for innovation. Increasing legal and claims expenditure during 2020, resulting from disputes and claims on existing rigid cover, provide an opportunity for new COVID-inclusive products to emerge. The project further revealed notable investments into technological development of processes within the UK Life Insurance sector since 2020, inclusive of digitalising various procedures, the emergence of chatbots, remote customer service, and online customer journeys. Simila
	5.3.4: Stakeholder Management 
	Increasing demand for digitalisation incidentally increases demand for skilled employees. The shift to digitalisation has potential to increase the bargaining power of this stakeholder group in the future; a change already emerging since 2021. The financial study confirms significant investment into training and development opportunities, smart working facilitation and employee wellbeing, whilst the survey, consistent with existing research across the sector, confirmed employee demand for flexibility, digit
	It is concluded that effective stakeholder management will likely become a key consideration for financial strategists in the future, ensuring adequate investment and development of talent to achieve organisational success. 
	5.4: Recommendations 
	5.4.1: Strategic Review 
	The emergence of COVID-19 has catalysed a paradigm-shift to digital, adaptive, and flexible business. It is recommended that Life Insurance businesses undergo strategic review, to reposition and redefine strategic goalposts in light of opportunities for growth presented by the pandemic. Consideration should especially be given to solvency capabilities and readiness to quickly change to ensure that adaptation is an option during increasing customer demand. 
	5.4.2: Hybrid Working 
	Full homeworking during COVID-19 restrictions within the UK Life Insurance sector has had both advantageous and disadvantageous results for employees and organisations. It is recommended that businesses explore cost-saving opportunities in a hybrid workforce. Investment into flexible work could increase productivity, reduce expenses concerning office space provision, commuting and storage, and develop employee talent and their wellbeing. Key disadvantages of homeworking were identified as lack of collaborat
	5.4.3: Product and Policy Innovation 
	New opportunities regarding innovation and development of products should be explored. The pandemic has highlighted the rigidity of existing cover, as well as shortfalls in procedure, claiming 
	New opportunities regarding innovation and development of products should be explored. The pandemic has highlighted the rigidity of existing cover, as well as shortfalls in procedure, claiming 
	and risk projection strategies. Demands from both workforce and customers have changed in light of the pandemic, and it is vital for insurers to develop product offerings to match. Organisations should consider accessible, pandemic-inclusive policy offerings, with consideration to new strategies for pricing, risk and mortality projection. Technological advancements further provide opportunity for accessibility regarding application and claims procedures and customer support. It is suggested that such develo

	5.4.4: Stakeholder Development 
	Consideration should be given to the stakeholder management within Life Insurance organisations. As bargaining power of employees increases, businesses should ensure this stakeholder group is developed, in terms of recruitment, training, and reward strategies. Regular monitoring of non-financial performance indicators is recommended, ensuring that changing employee demand is represented in development of financial strategies. Investment into training and development opportunities may increase employee satis
	5.5: Contribution 
	This project contributes to the understanding of financial strategy within the UK Life Insurance sector throughout the COVID-19 pandemic and discusses opportunities for growth which have emerged as a result. 
	5.6: Limitations 
	A major constraint in the undertaking of this project was to ensure adequate representation of the sector in both the financial analysis and the survey. In particular, survey participation posed a 
	A major constraint in the undertaking of this project was to ensure adequate representation of the sector in both the financial analysis and the survey. In particular, survey participation posed a 
	problem, due to the timing of the research and unforeseen limitations concerning restriction and regulation. Despite this, the project’s findings are consistent with existing research within this topic and have practical application to financial strategies within the UK Life Insurance sector. 

	5.7: Future Direction 
	Several areas discussed in this project would benefit from additional research. This research project had selected the 4 leading UK Life Insurance organisations as a representative sample for the Financial Analysis. It is suggested that similar research into Small Cap Life Insurance firms may offer comparative insights into the adaptability of financial strategy in smaller organisations within the same sector. This would allow for a better representation of the sample, and potentially add further insight to
	Furthermore, the survey study would present a better representation of the sector with larger participation numbers, or alternatively, via the use of interviews instead of surveys as a means to formulate a deeper understanding of the issues identified. Similarly, organisations may benefit from conducting an internal study on the basis of this paper, to fully comprehend the influences of COVID-19 on both financial and non-financial performance in their business. 
	This paper has identified significant effects of the pandemic on bargaining powers of employees moving forward. However, a necessity for further research exists to expand on this notion. Such research would seek to identify the relationships between pandemic-driven digitalisation and effective talent management. 
	5.8: Conclusion 
	This chapter has concluded the dissertation, addressing the overall aim and objectives and how these were achieved in this project. Main conclusions drawn from the findings have been presented and have informed strategic financial recommendations for UK Life Insurance organisations. Limitations of the undertaking and areas for further research have been discussed. Overall, this paper addresses financial strategy in the UK Life Insurance sector during the pandemic and may offer beneficial insights in future 
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	Appendices APPENDIX 1 -Survey Questions 
	Appendices APPENDIX 1 -Survey Questions 

	The Effects of COVID-19 on Employees working with UK Life Insurance On behalf of the University of Wales Trinity St. David 
	The Effects of COVID-19 on Employees working with UK Life Insurance On behalf of the University of Wales Trinity St. David 
	Thank you for your interest in this survey. 
	The survey aims to determine the effects of the COVID-19 pandemic on employees of UK Life Insurance organisations as part of an ongoing research project concerning the effects of COVID-driven change on financial strategy within this sector. 
	Section 1: Consent 
	Section 1: Consent 

	By clicking "Next" you confirm your voluntary consent to participate in this research study. You may withdraw your participation at any time by closing the browser. Once you have submitted your answers, you are unable to withdraw them as no personal identifiers are used throughout this research. Should you wish to discuss this research with the author, please email . 
	1804722@student.uwtsd.ac.uk
	1804722@student.uwtsd.ac.uk


	The survey will take approximately 5 minutes to complete; please answer all questions as best as you can. All personal details, answers and opinions provided during the course of this survey will remain confidential and fully anonymous at all times. 
	Many thanks! 
	Section 2: UK Life Insurance 
	Section 2: UK Life Insurance 

	Q1: Have you worked in or with UK Life Insurance firms during COVID-19? (i.e. 2020-2022)? (Select 1 answer) 
	▪ 
	▪ 
	▪ 
	Yes (Continue to next section) 

	▪ 
	▪ 
	No (Go to section 7) 


	Q2: What is the nature of your work? (Select 1 answer) 
	▪ 
	▪ 
	▪ 
	Administration 

	▪ 
	▪ 
	Technical 

	▪ 
	▪ 
	Broker or IFA 

	▪ 
	▪ 
	Managerial 

	▪ 
	▪ 
	Sales 

	▪ 
	▪ 
	N/A 

	▪ 
	▪ 
	Other – Please provide details 


	Q3: Have you worked from home during COVID? (Select 1 answer) 
	Section 3: Working in Life Insurance during COVID 

	● 
	● 
	● 
	Yes, full time. 

	● 
	● 
	Yes, a hybrid model (i.e., several days at home each week) 

	● 
	● 
	No, not at all. 


	Q4: Have your current (post-COVID) working habits changed as a result of the pandemic? (Select 1 answer) 
	● 
	● 
	● 
	Yes, I work from home now, but I didn't before COVID 

	● 
	● 
	Yes, I work from an office now, but I didn't before COVID. 

	● 
	● 
	Yes, I work hybrid now, but I didn't before COVID. 

	● 
	● 
	No, I work the same way as before COVID. 

	● 
	● 
	Other– Please provide details 


	Q5: In your personal experience, what are the key advantages and/or disadvantages of working from home? (Tick all that apply) 
	o 
	o 
	o 
	Improved Concentration 

	o 
	o 
	Worse Concentration 

	o 
	o 
	Improved Productivity 

	o 
	o 
	Worse Productivity 

	o 
	o 
	Improved Work-life balance 

	o 
	o 
	Worse Work-life balance 

	o 
	o 
	Improved personal financial situation 

	o 
	o 
	Worse personal financial situation 

	o 
	o 
	Improved enjoyment of work 

	o 
	o 
	Worse enjoyment of work 

	o 
	o 
	Improved skills and personal development 

	o 
	o 
	Worse skills and personal development 

	o 
	o 
	I don't know / I haven't worked from home 

	o 
	o 
	Other – Please provide details 


	Q6: To your knowledge, how has working from home affected finances within your business? (Select 1 answer) 
	● 
	● 
	● 
	It has saved the company money (consider: less office space, less heating costs, less commute expenses, reduced postage costs, reduced storage costs) 

	● 
	● 
	It has cost the company money (consider: purchase of computer equipment/infrastructure, additional insurance, increased staffing requirements, staff training) 

	● 
	● 
	I don't know 

	● 
	● 
	Other– Please provide details 


	Q7: How has digitalisation during COVID affected your day-to-day work? (Tick all that apply) 
	o 
	o 
	o 
	Processes & procedures have become easier 

	o 
	o 
	Processes & procedures have become harder 

	o 
	o 
	Arranging and conducting meetings have become easier 

	o 
	o 
	Arranging and conducting meetings have become harder 

	o 
	o 
	Compliance procedure has become easier 

	o 
	o 
	Compliance procedure has become harder 

	o 
	o 
	Collaboration has become easier 

	o 
	o 
	Collaboration has become harder 

	o 
	o 
	Customer service has become easier 

	o 
	o 
	Customer service has become harder 

	o 
	o 
	Day-to-day work is faster 

	o 
	o 
	Day-to-day work is slower 

	o 
	o 
	Jobs and tasks are easier to organise 

	o 
	o 
	Jobs and tasks are harder to organise 

	o 
	o 
	My knowledge of technology is improving 

	o 
	o 
	My knowledge of technology has not improved 

	o 
	o 
	I feel that I have progressed and developed my skills 

	o 
	o 
	I do not feel that I have progressed or developed my skills 

	o 
	o 
	None of the above 

	o 
	o 
	Other– Please provide details 


	Q8: Are you aware of any strategic changes your business has made since the end of COVID restrictions? (Select 1 answer) 
	● 
	● 
	● 
	Yes, the business has changed significantly as a result of COVID. (Go to section 4) 

	● 
	● 
	Yes, there are some small changes to how we operate. (Go to section 4) 

	● 
	● 
	No, the business hasn't changed at all. (Go to section 5) 

	● 
	● 
	I don't know (Go to section 5) 

	● 
	● 
	Other – Please provide details (Go to section 5) 


	Q9: Describe briefly, in your own words, how your business has changed. 
	Section 4: Changes in Life Insurance 

	Figure
	Q10: In your opinion, will the changes to your business implemented during COVID become permanent? (Select 1 answer) 
	▪ 
	▪ 
	▪ 
	Yes, I don't think the business will go back to how it was before COVID 

	▪ 
	▪ 
	Maybe, I think some changes will be kept but others may not 

	▪ 
	▪ 
	No, I think we will gradually return to "normal" 

	▪ 
	▪ 
	Other – Please provide details 


	Section 5: The future of working in Life Insurance 
	Section 5: The future of working in Life Insurance 

	Q11: What changes would you like to see within your organisation? (Tick all that apply) 
	o 
	o 
	o 
	More training and development opportunities 

	o 
	o 
	Digitalisation of more processes 

	o 
	o 
	More flexibility in working habits 

	o 
	o 
	Improvement of healthcare benefits 

	o 
	o 
	Improved internal systems and procedures 

	o 
	o 
	More collaboration 

	o 
	o 
	Remote management and communication 

	o 
	o 
	Improved policy and product offering 

	o 
	o 
	Changes to pricing strategies 

	o 
	o 
	Other– Please provide details 


	Q12: In your own words, what changes caused by the COVID-19 pandemic affected you and your job the most, and were these positive or negative? 
	Figure
	Section 6: Thank you for participating! 
	Section 6: Thank you for participating! 

	You have reached the end of this survey! 
	Please Click "Submit" at the bottom of this section to submit your responses. 
	The Researcher would like to thank you for your willingness to take part. All answers will remain fully confidential and used only for the purposes of the Researcher's dissertation project. 
	Please email 1804722@student.uwtsd.ac.uk for any queries, feedback, or questions you may have. 
	Please email 1804722@student.uwtsd.ac.uk for any queries, feedback, or questions you may have. 

	Thank you very much and have a lovely day! 
	You answered "no" to the question " Have you worked in or with UK Life Insurance firms during COVID-19? (i.e., 2020-2022)?" 
	Section 7: Thank you for participating! 

	Unfortunately, this survey seeks to gather the opinions of people who have worked in or with the UK Life Insurance industry throughout the pandemic, and you therefore do not fit the target audience. 
	Regardless, the Researcher would like to thank you for your willingness to take part in this survey. 
	Thank you very much and have a lovely day! 
	Please click "Submit" at the bottom of this section. 
	APPENDIX 2 -Table of Survey Questions relating to 2.0 Literature Review 
	APPENDIX 2 -Table of Survey Questions relating to 2.0 Literature Review 

	Survey Question 
	Survey Question 
	Survey Question 
	Related theory from 2.0 Literature Review 

	Have you worked in or with UK Life Insurance firms during COVID-19? (i.e. 2020-2022)? 
	Have you worked in or with UK Life Insurance firms during COVID-19? (i.e. 2020-2022)? 
	N/A -Question used as an exclusionary measure to ensure target sample participation only. 

	What is the nature of your work? 
	What is the nature of your work? 
	Stakeholder Theory: Freeman (1984), Bender & Ward (2012), Porter (1980), Mendelow (1991). 

	Have you worked from home during COVID? 
	Have you worked from home during COVID? 
	Hybrid and flexible work: Darnell (2020), ONS (2022), Veglianti (2021) 

	Have your current (post-COVID) working habits changed as a result of the pandemic? 
	Have your current (post-COVID) working habits changed as a result of the pandemic? 
	The future business model: Carannante et al. (2022), Veglianti (2021) Long-term strategic change after COVID: Smite et al. (2022) 

	In your personal experience, what are the key advantages and/or disadvantages of working from home? 
	In your personal experience, what are the key advantages and/or disadvantages of working from home? 
	Employee Satisfaction/ Strategic Development: Harris, Yelowitz and Courtemanche (2021), Veglianti (2021) 

	To your knowledge, how has working from 
	To your knowledge, how has working from 
	Financial benefits of COVID: ONS (2022), 

	home affected finances within your business? 
	home affected finances within your business? 
	Sharfuddin (2020) Changes to business profitability during COVID: Farooq & Nasir (2021), Babuna et al. (2020) 

	How has digitalisation during COVID 
	How has digitalisation during COVID 
	Digital Transformation: Preda, Popescu & 

	affected your day-to-day work? 
	affected your day-to-day work? 
	Driga (2021), Harris, Yelowitz & Courtemanche (2021), Polinkevych (2022), Veglianti (2021) 

	Are you aware of any strategic changes your business has made since the end of COVID restrictions? 
	Are you aware of any strategic changes your business has made since the end of COVID restrictions? 
	Strategic developments after COVID: Sharfuddin (2020), Carannante et al. (2022) 

	Describe briefly, in your own words, how your business has changed. 
	Describe briefly, in your own words, how your business has changed. 
	Long term strategic change: Carannante et al. (2022), Polinkevych (2022) 

	In your opinion, will the changes to your 
	In your opinion, will the changes to your 
	Changes to working preference: 

	business implemented during COVID 
	business implemented during COVID 
	Sharfuddin (2020), Harris, Yelowitz & 

	become permanent? 
	become permanent? 
	Courtemanche (2021), Polinkevych (2022), 

	TR
	Changes to demand/ policy innovation: Rajnikanth & Doss (2021) 

	What changes would you like to see within your organisation? 
	What changes would you like to see within your organisation? 
	Employee satisfaction/Wellbeing: Marr (2012), Doss (2010), Rajnikanth & Doss, 2021, Mutembei (2022) 

	In your own words, what changes caused by the COVID-19 pandemic affected you and your job the most, and were these positive or negative? 
	In your own words, what changes caused by the COVID-19 pandemic affected you and your job the most, and were these positive or negative? 
	Employee satisfaction/Wellbeing: Marr (2012), Doss (2010), Rajnikanth & Doss, 2021, Mutembei (2022) Changes to working preference: Sharfuddin (2020), Harris, Yelowitz & Courtemanche (2021), Polinkevych (2022), 
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	APPENDIX 3 -Financial Ratio Calculations and Formulas 
	APPENDIX 3 -Financial Ratio Calculations and Formulas 

	Ratio 
	Ratio 
	Ratio 
	Formula/Source 

	Share Price 
	Share Price 
	As published by providers on 31st December of each year 

	Dividend Cover 
	Dividend Cover 
	EPS/DPS 

	P/E Ratio 
	P/E Ratio 
	Market Price/EPS 

	Dividend per Share 
	Dividend per Share 
	As Published on Statement 

	Dividend Yield Ratio 
	Dividend Yield Ratio 
	Dividend per Share / Share Price 

	Total Shares 
	Total Shares 
	As Published on Statement: Weighted Average Ordinary Shares 

	EPS 
	EPS 
	As Published on Statement 

	Total Revenue 
	Total Revenue 
	As Published on Statement: Total Earnings Generated 

	Total Expenses 
	Total Expenses 
	As Published on Statement 

	Costs of Goods Sold (COGS) 
	Costs of Goods Sold (COGS) 
	Claims and Benefits Paid + Change in Insurance Liabilities 

	Total Income (Before Tax) 
	Total Income (Before Tax) 
	Total Revenue -Total Expenses 

	Non-Current Liabilities 
	Non-Current Liabilities 
	All Long-term debts (Total Liabilities -Current Liabilities) 

	Current Liabilities 
	Current Liabilities 
	Payable within 1 year: Accounts Payable, Short Term Debt, Current Taxes, Other Liabilities Payable in 1 year, Unearned Premiums, Unpaid Losses and Adjustments, Policy Benefits, Policy Contract Deposits 

	Total Liabilities 
	Total Liabilities 
	As Published on Statement 

	Current Assets 
	Current Assets 
	Due within 1 year: Receivables, Current Tax Assets, Cash, Prepaid Expenses, Reinsurance Assets 

	Non-Current Assets 
	Non-Current Assets 
	Long-term Fixed Assets: Total Assets -Current Assets 

	Total Assets 
	Total Assets 
	As Published on Statement 

	Net Worth 
	Net Worth 
	Total Assets -Total Liabilities 

	ROA 
	ROA 
	Total Income (before tax)/ Non-Current Assets + Current Assets -Current Liabilities 

	ROI 
	ROI 
	Net Profit / Net Worth 

	Gross Profit 
	Gross Profit 
	Total Revenue -COGS 

	Gross Profit Margin 
	Gross Profit Margin 
	Gross Profit/Total Revenue (x 100) 

	Net Profit/Loss 
	Net Profit/Loss 
	As Published on Statement: Profit for the Year 

	Net Profit Margin 
	Net Profit Margin 
	Net Profit/Total Revenue (x 100) 

	Current Ratio 
	Current Ratio 
	Current Assets/Current Liabilities 
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	Ratio 
	Ratio 
	Ratio 
	Share Price 
	Dividend Cover 
	P/E Ratio 
	Dividend per Share 
	Dividend Yield Ratio 
	Total Shares 
	EPS 
	Total Revenue 
	Total Expenses 
	Costs of Goods Sold (COGS ) 
	Total Income (Before Tax) 
	Non current Liabilities 
	Current Liabilities 
	Total Liabilities 
	Current Assets 
	Non-Current Assets 
	Total Assets 
	Net Worth 
	ROA 
	ROI 
	Gross Profit 
	Gross Profit Margin 
	Net Profit / Loss 
	Net Profit Margi n 
	Current Ratio 

	TR
	Aviva 

	2019 
	2019 
	£ 3.9400 
	4.12 
	6.18 
	£ 0.155 
	3.93% 
	391100 0000 
	£ 0.638 
	£ 67,981,00 0,000.00 
	£ 64,160,00 0,000.00 
	£ 27,762, 000,000 .00 
	£ 3,821,0 00,000. 00 
	£ 420,014,0 00,000.00 
	£ 21,344,00 0,000.00 
	£ 441,358,0 00,000.00 
	£ 31,794,000, 000.00 
	£ 428,249, 000,000. 00 
	£ 460,04 3,000,0 00.00 
	£ 18,685, 000,00 0.00 
	0.87% 
	14.25 % 
	£ 40,219, 000,000 .00 
	59.16% 
	£ 2,663,00 0,000.00 
	3.92% 
	1.49 

	2020 
	2020 
	£ 2.9100 
	3.34 
	4.15 
	£ 0.210 
	7.22% 
	392500 0000 
	£ 0.702 
	£ 46,569,00 0,000.00 
	£ 43,956,00 0,000.00 
	£ 27,685, 000,000 .00 
	£ 2,613,0 00,000. 00 
	£ 435,267,0 00,000.00 
	£ 24,030,00 0,000.00 
	£ 459,297,0 00,000.00 
	£ 29,177,000, 000.00 
	£ 450,680, 000,000. 00 
	£ 479,85 7,000,0 00.00 
	£ 20,560, 000,00 0.00 
	0.57% 
	14.15 % 
	£ 18,884, 000,000 .00 
	40.55% 
	£ 2,910,00 0,000.00 
	6.25% 
	1.21 

	2021 
	2021 
	£ 4.0400 
	2.27 
	8.06 
	£ 0.221 
	5.46% 
	388900 0000 
	£ 0.501 
	£ 33,184,00 0,000.00 
	£ 32,383,00 0,000.00 
	£ 10,794, 000,000 .00 
	£ 801,000 ,000.00 
	£ 317,852,0 00,000.00 
	£ 21,168,00 0,000.00 
	£ 339,020,0 00,000.00 
	£ 21,134,000, 000.00 
	£ 337,340, 000,000. 00 
	£ 358,47 4,000,0 00.00 
	£ 19,454, 000,00 0.00 
	0.24% 
	10.47 % 
	£ 22,390, 000,000 .00 
	67.47% 
	£ 2,036,00 0,000.00 
	6.14% 
	1.00 

	TR
	AIG 

	2019 
	2019 
	$ 51.33 
	11.53 
	13.91 
	$ 0.32 
	0.62% 
	876750 264 
	$ 3.69 
	$ 49,746,00 0,000.00 
	$ 44,459,00 0,000.00 
	$ 29,234, 000,000 .00 
	$ 5,287,0 00,000. 00 
	$ 155,231,0 00,000.00 
	£ 302,406,0 00,000.00 
	$ 457,637,0 00,000.00 
	$ 51,107,000, 000.00 
	$ 473,957, 000,000. 00 
	$ 525,06 4,000,0 00.00 
	$ 67,427, 000,00 0.00 
	2.37% 
	6.18% 
	$ 20,512, 000,000 .00 
	41.23% 
	$ 4,169,00 0,000.00 
	8.38% 
	0.17 

	2020 
	2020 
	$ 37.86 
	-21.50 
	-5.50 
	$ 0.32 
	0.85% 
	869309 458 
	$ -6.88 
	$ 43,736,00 0,000.00 
	$ 51,029,00 0,000.00 
	$ 28,428, 000,000 .00 
	$ -7,293, 000,000 .00 
	$ 164,946,0 00,000.00 
	£ 354,336,0 00,000.00 
	$ 519,282,0 00,000.00 
	$ 87,701,000, 000.00 
	$ 498,780, 000,000. 00 
	$ 586,48 1,000,0 00.00 
	$ 67,199, 000,00 0.00 
	-3.14 % 
	-8.67 % 
	$ 15,308, 000,000 .00 
	35.00% 
	$ -5,829,0 00,000.0 0 
	-13.33 % 
	0.25 
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	2021 
	2021 
	2021 
	$ 56.90 
	33.81 
	5.26 
	$ 0.32 
	0.56% 
	854320 449 
	$ 10.82 
	$ 52,057,00 0,000.00 
	$ 39,958,00 0,000.00 
	$ 27,945, 000,000 .00 
	$ 12,099, 000,000 .00 
	$ 167,978,0 00,000.00 
	£ 359,222,0 00,000.00 
	$ 527,200,0 00,000.00 
	$ 88,891,000, 000.00 
	$ 507,221, 000,000. 00 
	$ 596,11 2,000,0 00.00 
	$ 68,912, 000,00 0.00 
	5.11% 
	14.40 % 
	$ 24,112, 000,000 .00 
	46.32% 
	$ 9,923,00 0,000.00 
	19.06% 
	0.25 

	TR
	Zurich 

	2019 
	2019 
	397.10 CHF 
	1.47 
	14.18 
	19.00 CHF 
	4.78% 
	149606 027 
	$ 28.01 
	$ 71,792,00 0,000.00 
	$ 65,692,00 0,000.00 
	$ 27,569, 000,000 .00 
	$ 6,100,0 00,000. 00 
	$ 356,754,0 00,000.00 
	£ 11,385,00 0,000.00 
	$ 368,139,0 00,000.00 
	$ 20,508,000, 000.00 
	$ 384,180, 000,000. 00 
	$ 404,68 8,000,0 00.00 
	$ 36,549, 000,00 0.00 
	1.55% 
	11.99 % 
	$ 44,223, 000,000 .00 
	61.60% 
	$ 4,384,00 0,000.00 
	6.11% 
	1.80 

	2020 
	2020 
	373.50 CHF 
	1.29 
	14.45 
	20.00 CHF 
	5.35% 
	150460 167 
	$ 25.85 
	$ 59,001,00 0,000.00 
	$ 53,606,00 0,000.00 
	$ 27,741, 000,000 .00 
	$ 5,395,0 00,000. 00 
	$ 386,011,0 00,000.00 
	£ 13,442,00 0,000.00 
	$ 399,453,0 00,000.00 
	$ 21,676,000, 000.00 
	$ 417,623, 000,000. 00 
	$ 439,29 9,000,0 00.00 
	$ 39,846, 000,00 0.00 
	1.27% 
	10.22 % 
	$ 31,260, 000,000 .00 
	52.98% 
	$ 4,071,00 0,000.00 
	6.90% 
	1.61 

	2021 
	2021 
	400.40 CHF 
	1.59 
	11.44 
	22.00 CHF 
	5.49% 
	150460 167 
	$ 34.99 
	$ 69,867,00 0,000.00 
	$ 62,546,00 0,000.00 
	$ 28,284, 000,000 .00 
	$ 7,321,0 00,000. 00 
	$ 381,723,0 00,000.00 
	£ 14,933,00 0,000.00 
	$ 396,656,0 00,000.00 
	$ 21,149,000, 000.00 
	$ 414,677, 000,000. 00 
	$ 435,82 6,000,0 00.00 
	$ 39,170, 000,00 0.00 
	1.74% 
	13.85 % 
	$ 41,583, 000,000 .00 
	59.52% 
	$ 5,425,00 0,000.00 
	7.76% 
	1.42 

	TR
	Lloyds 

	2019 
	2019 
	£ 0.63 
	1.07 
	17.86 
	£ 0.03 
	5.22% 
	706030 00000 
	£ 0.035 
	£ 42,356,00 0,000.00 
	£ 37,963,00 0,000.00 
	£ 12,670, 000,000 .00 
	£ 4,393,0 00,000. 00 
	£ 657,321,0 00,000.00 
	£ 128,766,0 00,000.00 
	£ 786,087,0 00,000.00 
	£ 78,704,000, 000.00 
	$ 755,189, 000,000. 00 
	£ 833,89 3,000,0 00.00 
	£ 47,806, 000,00 0.00 
	0.62% 
	6.29% 
	£ 29,686, 000,000 .00 
	70.09% 
	£ 3,006,00 0,000.00 
	7.10% 
	0.61 

	2020 
	2020 
	£ 0.36 
	0.00 
	30.37 
	£ 
	-

	0.00% 
	706060 00000 
	£ 0.012 
	£ 29,167,00 0,000.00 
	£ 27,941,00 0,000.00 
	£ 9,745,0 00,000. 00 
	£ 1,226,0 00,000. 00 
	£ 691,504,0 00,000.00 
	£ 130,352,0 00,000.00 
	£ 821,856,0 00,000.00 
	£ 94,302,000, 000.00 
	$ 776,967, 000,000. 00 
	£ 871,26 9,000,0 00.00 
	£ 49,413, 000,00 0.00 
	0.17% 
	2.81% 
	£ 19,422, 000,000 .00 
	66.59% 
	£ 1,387,00 0,000.00 
	4.76% 
	0.72 

	2021 
	2021 
	£ 0.48 
	3.75 
	6.37 
	£ 0.02 
	4.18% 
	709370 00000 
	£ 0.075 
	£ 37,444,00 0,000.00 
	£ 30,542,00 0,000.00 
	£ 10,800, 000,000 .00 
	£ 6,902,0 00,000. 00 
	£ 696,836,0 00,000.00 
	£ 136,537,0 00,000.00 
	£ 833,373,0 00,000.00 
	£ 76,783,000, 000.00 
	$ 809,742, 000,000. 00 
	£ 886,52 5,000,0 00.00 
	£ 53,152, 000,00 0.00 
	0.92% 
	11.07 % 
	£ 26,644, 000,000 .00 
	71.16% 
	£ 5,885,00 0,000.00 
	15.72% 
	0.56 


	107 
	Master of Business Administration Dissertation -Nina Prells 2022/23 
	APPENDIX 4 -Aviva Financial Statements 2019-2020 
	APPENDIX 4 -Aviva Financial Statements 2019-2020 

	Figure
	Source: Aviva PLC, 2020, pg.144 
	Figure
	Source: Aviva PLC, 2020, pg. 149 
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	APPENDIX 5 -Aviva Financial Statements 2020-2021 
	APPENDIX 5 -Aviva Financial Statements 2020-2021 

	Figure
	Source: Aviva PLC, 2021, pg. 3.27 
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	APPENDIX 12 -Content Analysis Coding -Question 9 

	Describe briefly, in your own words, how your business has changed. (asked 35, if yes to question on change) 
	Describe briefly, in your own words, how your business has changed. (asked 35, if yes to question on change) 
	Describe briefly, in your own words, how your business has changed. (asked 35, if yes to question on change) 

	Words in Responses 
	Words in Responses 
	Number of Appearances 
	Coding 

	Meetings 
	Meetings 
	9 
	Virtual Contact & Appointment Processes 

	Appointments 
	Appointments 
	2 

	Contact 
	Contact 
	1 

	Seeing People 
	Seeing People 
	1 

	Changes to Pay 
	Changes to Pay 
	1 
	Treatment of Staff (inc. Pay, Covid-rules, training) 

	Training 
	Training 
	1 

	COVID Rules 
	COVID Rules 
	2 

	Recruitment 
	Recruitment 
	1 

	Number of Employees 
	Number of Employees 
	1 

	Demand 
	Demand 
	1 
	Demand and Offering 

	Offerings 
	Offerings 
	1 

	Productivity 
	Productivity 
	1 
	Productivity & Efficiency and Culture 

	Speed of Work 
	Speed of Work 
	1 

	Efficiency 
	Efficiency 
	1 

	Culture 
	Culture 
	1 

	Processes 
	Processes 
	1 
	Daily, Compliance and Technical Processes 

	Technical and Compliance 
	Technical and Compliance 
	1 

	Forms/Paperwork 
	Forms/Paperwork 
	4 

	Operations 
	Operations 
	1 

	Flexible Process 
	Flexible Process 
	2 

	Daily Processes 
	Daily Processes 
	1 

	Working From Home 
	Working From Home 
	7 
	Working from Home/Hybrid Working 

	Virtual 
	Virtual 
	3 

	Hybrid Work 
	Hybrid Work 
	5 


	Totals 
	Totals 

	Daily, Compliance and Technical Processes 
	Daily, Compliance and Technical Processes 
	Daily, Compliance and Technical Processes 
	Working from Home/Hybrid Working 
	Productivity & Efficiency and Culture 
	Demand and Offering 
	Virtual Contact & Appointment Processes 
	Treatment of Staff (inc. Pay, Covid-rules, training) 

	10 
	10 
	15 
	4 
	2 
	13 
	6 


	Coding -Question 12 
	Coding -Question 12 

	In your own words, what changes caused by the COVID-19 pandemic affected you and your job the most, and were these positive or negative? 
	In your own words, what changes caused by the COVID-19 pandemic affected you and your job the most, and were these positive or negative? 
	In your own words, what changes caused by the COVID-19 pandemic affected you and your job the most, and were these positive or negative? 

	Words in Responses 
	Words in Responses 
	Number of Positive Appearances 
	Number of Negative Appearances 
	Coding 

	People in Same Scenario 
	People in Same Scenario 
	1 
	0 
	Collaboration and Comradery 

	Work More with Others 
	Work More with Others 
	1 
	0 

	Collaboration 
	Collaboration 
	0 
	2 

	Interpersonal Skills 
	Interpersonal Skills 
	0 
	1 

	Workplace Comradery 
	Workplace Comradery 
	0 
	2 

	Relationships 
	Relationships 
	0 
	1 

	Clients Adapting to Digital 
	Clients Adapting to Digital 
	1 
	0 
	Accessibility Of Meetings 

	Communicating with Clients 
	Communicating with Clients 
	1 
	0 

	Variety of Ways to Meet 
	Variety of Ways to Meet 
	1 
	0 

	Less Travel for Meetings 
	Less Travel for Meetings 
	1 
	0 

	Meetings Accessible for People with Disabilities 
	Meetings Accessible for People with Disabilities 
	1 
	0 

	Meetings are Easier 
	Meetings are Easier 
	1 
	0 

	Management of Appointments 
	Management of Appointments 
	1 
	0 

	Work-Life Balance 
	Work-Life Balance 
	10 
	0 
	Work-Life Balance / Emotional Wellbeing 

	More Time with Family/Friends 
	More Time with Family/Friends 
	2 
	0 

	Isolation 
	Isolation 
	0 
	2 

	Distractions Around Family/Children 
	Distractions Around Family/Children 
	0 
	1 

	Mental Health 
	Mental Health 
	0 
	1 

	Loneliness 
	Loneliness 
	0 
	1 

	Trust in Processes 
	Trust in Processes 
	1 
	0 
	Adoption of Digital Processes 

	Variety of Processes 
	Variety of Processes 
	1 
	0 

	Electronic Processes 
	Electronic Processes 
	1 
	0 

	Digital Processes 
	Digital Processes 
	1 
	0 

	Policy Changes 
	Policy Changes 
	1 
	0 

	Remote Collaboration 
	Remote Collaboration 
	1 
	0 


	Reduced Travel Costs 
	Reduced Travel Costs 
	Reduced Travel Costs 
	1 
	0 
	Saving Travel Costs and Time 

	Travel Time 
	Travel Time 
	1 
	0 

	Less Travelling 
	Less Travelling 
	2 
	0 

	Commuting/Living Costs 
	Commuting/Living Costs 
	2 
	0 

	Working from Home 
	Working from Home 
	14 
	0 
	Working from Home 

	Hybrid Work 
	Hybrid Work 
	1 
	0 

	Service Quality from Remote Workers 
	Service Quality from Remote Workers 
	0 
	1 

	Job is Harder at Home 
	Job is Harder at Home 
	0 
	1 

	Inability to Visit Clients 
	Inability to Visit Clients 
	0 
	1 

	Productive 
	Productive 
	2 
	1 
	Quality and Productivity of Work 

	Job is Easier 
	Job is Easier 
	2 
	0 

	Less Distractions 
	Less Distractions 
	1 
	0 

	Quicker Processes 
	Quicker Processes 
	1 
	0 

	Working More 
	Working More 
	1 
	0 

	Customer Service Quality 
	Customer Service Quality 
	0 
	1 

	Data Storage 
	Data Storage 
	0 
	1 
	Compliance and Data Storage Process 

	Intrusion Due to COVID Regulations 
	Intrusion Due to COVID Regulations 
	0 
	1 
	Treatment of Staff 

	Concern of Catching COVID at Work 
	Concern of Catching COVID at Work 
	0 
	1 


	Totals 
	Totals 

	Table
	TR
	Collaboration and Comradery 
	Work-Life Balance / Emotional Wellbeing 
	Working from Home 
	Quality & Productivity of Work 
	Adoption of Digital Processes 
	Saving Travel Costs & Time 
	Accessibility Of Meetings 
	Treatment of Staff 
	Compliance & Data Storage Process 

	Positive 
	Positive 
	2 
	12 
	15 
	7 
	6 
	6 
	7 
	0 
	0 

	Negative 
	Negative 
	6 
	5 
	3 
	2 
	0 
	0 
	0 
	2 
	1 







