
This report looks at the following areas:

•• Market size and forecast for the pet insurance sector.
•• Market drivers, including inflation and consumer confidence.
•• Competitive strategies, launch activity and advertising activity.
•• Pet insurance plans over the next 12 months.
•• Considerations when choosing pet insurance provider.
•• Reasons for not taking out pet insurance.
•• Attitudes towards pet insurance.

Despite household finances being put under severe pressure over the last 18
months, consumers aren’t willing to jeopardise their pets’ health. In fact, 49% of
pet owners would be willing to go into debt to cover a pet’s medical bill.

This commitment to pets’ wellbeing has made pet insurance fairly well insulated
from the difficult economic conditions. However, while only 2% of policyholders
are considering cancelling their cover in the next 12 months, 34% are thinking
about searching the market for a cheaper policy. Brands need to be alert to
this increased price-sensitivity, particularly as rising vet bills make it harder to
avoid premium increases.

The cost of living crisis has, however, likely exacerbated the pre-existing
challenge of convincing non-policyholders to buy cover. Currently, cost is by
some distance the largest barrier to adoption of pet insurance. 30% of pet
owners without insurance say they don’t have cover because they can’t afford
it, and 24% because they don’t think it offers value for money. Insurers need to
challenge these perceptions, highlighting how pet owners, actually, can’t
afford not to have cover, given the high cost of vet treatments.

On the other hand, wider changes in social trends and the changing role of
pets offers greater opportunities for insurers. Pets are increasingly seen as
essential - sometimes even equal - members of the family. With the average
age of first-time parenthood rising, there is a growing trend of Brits,
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“Pet insurance is returning to a
state of normality, after the
recent pet boom. The cost of
living crises is affecting all
households and we are seeing
consumers adopting a more
sceptical, cautious and
informed approach to
spending. However, whilst
consumers are looking to
lower their monthly costs, pet
insurance is remaining
resilient.”
– Charlie Landsborough,
Research Analyst
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particularly Millennials, owning pets that occupy the role of children. With these
changes in mind, pet owners are more eager to spend on their pets’ wellbeing,
including on insurance policies to help keep them healthy.
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• Record growth recorded in 2022
Figure 12: Value of pet insurance gross written premiums,
2017-2023

• Subscribers up 11% in 2022
Figure 13: Size of the pet insurance market, by exposure,
subscribers and gross written premiums, 2016-2022

• Pet insurance is estimated to grow steadily over the long
term
Figure 14: Category outlook for pet insurance, 2023-28

• Gross written premiums will grow steadily over the next five
years
Figure 15: Market forecast for pet insurance, 2018-28
Figure 16: Market forecast for pet insurance, including lower
and upper bounds, 2023-28

• Forecast methodology

• Dog insurance subscribers saw a 14% increase
Figure 17: Number of pet insurance policy subscribers, by type
of pet, 2017-2022

• Dog insurance premiums grew by 18%
Figure 18: Pet insurance gross written premiums, by type of
pet, 2017-22

• Average premiums grew modestly in 2022
Figure 19: Average pet insurance premium (based on
subscribers), by type of pet, 2017-2022

• Inflation continues to cause pressure on household finances
• Vet costs continue to rise
• Pet ownership is plateauing…
• … but the role of the pet is changing

• Pet insurance providers will need to consider Consumer
Duty

• The Renters’ (Reform) Bill could change the rental sector for
pet owners

• Vet business takeovers raise competition concerns for pet
owners
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• Petplan continues to lead the market
Figure 20: Estimated market share of pet insurance by GWP,
2022

• ManyPets sets its sights on further growth

• Pinnacle Pet Group continues to grow through acquisitions
• Petcover Group grows its exotic pet insurance business
• Waggel teams up with Vet-AI
• Admiral moves into the pet insurance market
• Pet wearables continue to grow in popularity

• Advertising expenditure remains high relative to recent
years
Figure 21: Total above-the-line, online display, and direct
mail advertising expenditure on pet insurance products,
2018/19-2022/23

• ManyPets and Petplan dominate adspend in the market
Figure 22: Top 10 above-the-line, online display and direct
mail advertisers on pet insurance products, 2021/22-2022/
23

• Traditional channels remain key
Figure 23: Total above-the-line, online display, and direct
mail advertising expenditure on pet insurance products, by
media type, 2022/23

• Increased penetration remains a key area of opportunity
Figure 24: Pet insurance ownership, by type of pet, 2023

• More than half of policyholders are opting for lifetime cover
Figure 25: Types of pet insurance policy cover, 2023

• Mid-level cover remains resilient

• A third of policyholders are considering looking for a
cheaper policy
Figure 26: Pet insurance intentions over the next 12 months,
2023

• Better safe than sorry, despite the cost of living crisis
• Cancelling pet insurance is out of the question
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• Price is the key consideration…
Figure 27: Pet insurance purchase drivers, 2023

• … but good customer service is also a priority
• Vet recommendations are particularly powerful among

young pet owners
Figure 28: Consumers who consider recommendations from
vets as one of the three most important factors when
choosing a pet insurance provider, by generation, 2023

• Affordability is a key barrier to entry…
Figure 29: Reasons for not having pet insurance, 2023

• …but some question whether it’s worth it

• Most pet owners are worried about whether they’ll be able
to afford future vet bills…

• …but half would be willing to go into debt to cover their
pet’s medical care
Figure 30: Attitudes towards pet insurance, 2023

• Strong interest in co-insurance deals

• Abbreviations
• Consumer research methodology

• Market forecast and prediction intervals
Figure 31: Market forecast for pet insurance premiums,
including lower and upper bounds, 2023-28

• Market drivers and assumptions
• Forecast methodology

KEY FACTORS WHEN CHOOSING PET INSURANCE PROVIDER

BARRIERS TO OWNERSHIP

ATTITUDES TOWARDS PET INSURANCE

APPENDIX – DATA SOURCES, ABBREVIATIONS AND
SUPPORTING INFORMATION

APPENDIX – FORECAST METHODOLOGY
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About Mintel
Mintel is the expert in what consumers want
and why. As the world’s leading market
intelligence agency, our analysis of
consumers, markets, product innovation and
competitive landscapes provides a unique
perspective on global and local economies.
Since 1972, our predictive analytics and
expert recommendations have enabled our
clients to make better business decisions faster

Our purpose is to help businesses and people
grow. To find out how we do that, visit
mintel.com.
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