“Simplicity is the new innovation”
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Life Insurance reveals how simplicity can be a winning differentiator

Given India’s low insurance pene-
tration, what are the innovations
deployed to increase its uptake?

>> Simplicity is the new innovation. To
catertothelarger segmentof the popu-
lation, we need to have simple, easy to
understand products which can serve
dual purpose of protection and sav-
ings. This coupled with our strong
reach through a network of over 10,000
partner bank branches in metro, ur-
ban, semi-urban and rural areas and
our 37 hub offices gives us the leverage
to provide financial security and solu-
tions to wider population.

On the other spectrum there is a big
population who loves to be digitally
connected and is comfortable with ex-
ploring, understanding and buying
products, including insurance on on-
line platforms. For this customer seg-
ment, we have best in class, simple and
affordable protection & wealth solu-
tions which customers can buy
through our website or through web
aggregators. Very soon we shall also of-
fer our health solutions currently
available through our partners on on-
line platforms. We have two Point of
Sale (POS) products in our product
suite which are over the counter prod-
ucts there by providing convenience
and ease to the customers.

Educating the millennial ismore im-
portant, asthey’ll create a huge impact
on the insurance sector as well its pen-
etration within the mentioned tiers.
Government has initiated schemeslike
Pradhan Mantri Jeevan Jyoti Yojana,

Pradhan Mantri Suraksha Bima Yoja-
na for the same. Digital initiatives
through whatsapp, FB, chatbots are
making impacts too while cross selling
through various digital partners and
insurance aggregators have been fruit-
ful.

The right combination of all of the
above aided with our vast distribution
network will help in penetrating tier 2,
tier 3 cities and rural areas as well.

In your experience, how has the
landscape and model of insurance
evolved over the years?

ON THE OTHER SPECTRUM
THERE IS A BIG POPULATION
WHO LOVES TO BE DIGITALLY
CONNECTED AND IS
COMFORTABLE WITH
EXPLORING, UNDERSTANDING
AND BUYING PRODUCTS,
INCLUDING INSURANCE ON
ONLINE PLATFORMS. FOR THIS
CUSTOMER SEGMENT, WE HAVE
BEST IN CLASS, SIMPLE AND
AFFORDABLE PROTECTION &
WEALTH SOLUTIONS WHICH
CUSTOMERS CAN BUY THROUGH
OUR WEBSITE OR THROUGH
WEB AGGRECGATORS.
_

>> LiKke all other sectors, Insurance is
also directly impacted by digital initia-
tives and artificial intelligence. Recent
pastsaw a good growth. The industry is
estimated to grow 15-20% inthenext3-5
years, which would essentially come
from Tier 2 & 3 cities (apart from the
Tier1cities). People are more educated
about needs and benefits of Life and
Health insurance; we have also wit-
nessed high growth in digital insur-
anceselling.

Competitiveness in sector and some
Key regulatory changes have made the
product propositions very attractive
and make very sound case for protec-
tion, savings and wealth creation bun-
dled in single proposition. The future is
bright for this sector as more and more
peoplerealize the benefits of Insurance.




