Socotra aims to revolutionise insurance technology with open API platform and AI tools

[image: ]
Socotra is trying to do for insurance what cloud software did for other industries: replace slow, heavily customised legacy systems with something far more flexible. Founded by Dan Woods, the company has built a core platform around open APIs, a product-agnostic data model and tools that cover the full policy lifecycle, from underwriting and billing through to claims and reporting. In the words of the company, the aim is to modernise a sector that has been held back by old infrastructure for years.
Woods brought experience from Palantir, where he was an early engineering team member before moving into partnerships, and from Formation 8 Partners, now 8VC, where he focused on data platforms. Socotra says that foundation helped shape a system designed to be configured quickly and upgraded without disruption, rather than through the long and expensive custom projects that still dominate much of insurance technology.
The business has also attracted notable backers. Socotra said in March 2022 that it had completed a $50 million Series C led by Insight Partners, with support from investors including 8VC and Nationwide Ventures, and that the round took total funding to $96 million. Other funding trackers say the company has now raised money across seven rounds, while TechRound reported that its annual recurring revenue grew more than 9.5 times over three years and that it signed 17 new insurtech customers in a single year.
That growth has come as Socotra expanded across a market still hungry for modernisation. The platform now supports dozens of insurance products for carriers on three continents, with customers including AXA, Mutual of Omaha, Symetra, MS Amlin, IAG, Hippo and Bamboo Insurance, according to the company and TechRound. In late 2025, Socotra added an agentic AI tool for insurance product configuration, and in March 2026 it said Socotra Assistant had become generally available, positioning the firm for the next phase of AI-enabled underwriting and operations.
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