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Role of Human-Machine
collaboration in the
augmentation of the
Insurance Industry

T wo decades into the 2151 cen-
By and we have already
seain A pardembe of Eipantic
proportions, perennial natural
disasters due to the negative impact
of climate change and oontinge o
erapple with challenFes thal thinsat-
en o disrupt the normal oo of
lifi= every single day As a resull, the
eeneral population s conscious of
the multitude of health risks
involved and seeks protection
against them through nsuranee
prodicts, to secire themselves and
their loved e, Thiz has neoess-
tated a more nuanced approach
froam the insurance idustey ghin-
i frorm a product-centric approack
o adopting a custormer-orienied
siratery and tailor teeir product
offerings. What is more, the increas-
Inge e aof digital technobogbes suck
as  artificial  intelligence (AT
machine learning (ML) and
Internet of Things (ToT) has helped
insurers o better understand cus-
bormer needs, deliver betler experi-
ences and has aceelerated the pace
of innovalion, in what olbherwise
wias considersd to be a staid indus-
Iy

The process of recornizing insuranee rishs amnd
skring up the costs nvolved can be a daunting task
fraught with subjectivity Forfunately, image analyt-
kes, ML and concepts of deep learning have over
haubksdd the raditlonal dnderwriting process by
emploving data insights that canfol be matched by
hurman ability alorne As & resull, insirers are oW
abile o aceuratel v estimate the Mnancial cosis associ-
ated with calamities, health emerpencies or ewen
motor acckients, while also Beilitating Gster clalms
process. Lower response times, fGster deployrment of
resoiirees Ak delighifiil customer exper eices has
now become the norm in the process.

Telematics is driving increased
customization

With Increasing nlernet pensicatbon, insurers
hane been leveraginge telematics to understand dei-
ng-related data and use them to offer ailores] prod-
uets fior different customer sepments The Pay as
yoll drive” motor insiivance product B one such
example, with insurers also abbe to leverape bedemat-
fes to assess the rigk of an accident in different
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reEions, roads or even in differ
ent  climatie comditions.
Combining these reliable data
seds with Al is aleo enabling
insurers bt gain a deeper
understanding of diferent
markets, helping them inno-
wabe new products o molor
Insura e reeds

Increasing process
efficiencies to deliver a
seamless customer
experience

The insurance sector has
been marved with long bead
thes die o repetitiee Eshks
that have besn traditionally
managed by humans.
Moreover, the ncresssd prob-
ability of human error neees-
sitated the deploviment of buasi-
ness process altomation tech-
nodopies like robotic proosss
automation (RFA), to eliminate
stagnant time in the various
processes and replicate tasks
with 100% accuracy Today,
insurers can relrieve customer information from
clond-based servers in real time and process cus-
tomer reguests seamlecsly Sellcervioe moliile appll-
cations have made nsurance aooessible 247 and
elevated the clistomer & Xperbenos. Buying insiranos
al a click oF verilving claims digitally have been
made possible becanse of the massiee digital tech-
nology integration drive undertaken over the last
decade.

Peering into the future and the role of
in spurring innovation

As we dwell on bow machines and digital technolo-
ghes have belped transfinm the insurance ndoestey
50 [ar it is only natiral © surmise What e Dl
ol entalil for both insurers and costormers alike.
Asg the internet ransitions from a Weh2 world to a
Wiebi-focused economy, new concepis such as tokeni-
zation and blodochain-basesd processing will nesd bo
be introdueed in the insurance space as well With
e IRDATL introdueing regillations thal work lowarnds
enhancing insurance penetration as well as address-
ing macro challenges Gaced by insurers, jis role in
stimulating Mo ther innovation will be erocial or the
Indian nsuranos sector Mandating the introduction
ol meedern Echnologies, inersmsing digitalEation
and promoting inclissive insuranoe will be the fous
poing ahward



