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Executive Sunmmmary

Welcome to the 2023 Global Consumer
Insurance Insights Survey by Duck Creek
Technologies. We are delighted to have
you join us for the second year of this
benchmark survey, which is aimed at
refining the strategies that bring insurers
closer to consumers worldwide.

This year we asked more questions from
more policyholders across more countries.
The survey provides clear insights for carri-
ers, reflecting consumer preferences and
awareness of innovation opportunities,

purchasing, and communication methods.

It is evident from the results that carriers
around the world are pushing the frontiers
of the insurance industry forward and
responding quickly to consumer demand
for more relevant and timely products

and services.

Three Key Global Findings

of consumers are confident
that they have the correct
coverage, irrespective of which
channel they used to purchase
the insurance (a new question
for 2023’'s expanded survey)

of consumers would prefer
to interact with a human
(2022: 35% ) once a policy is
in place. At the same time,
however, interest in app/
WhatsApp usage for buying
and switching insurance also
increased year-on-year.

However, the survey also indicates that
a significant volume of consumers
prefer humanized experiences when
interacting with their insurance provid-
ers. As such, it is so important for insur-
ance providers to continue to explore
the ground-breaking and diverse range
of communication options that are now
available to meet the diverse needs and
preferences of their customers.

We encourage you to delve deeply into the
survey results, as they reveal major posi-
tives for insurance providers and clearly
show they are getting it right in many
areas. However, it also highlights areas
where insurers must reflect and improve
further - including bolstering global con-
sumer confidence and trust in insurance.

of global consumers are
unaware of embedded insur-
ance (a new question for 2023'’s
expanded survey). Of those
who were aware (37%), almost
half said they trust it because
of product or retailer quality.
Those who do not trust the
concept (26%) find it unneces-
sary and expensive. Those who
are unsure (29%) require more
information, having had little
experience with it.
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Buying Preferences

72%

67%

52%

on average buy insurance
directly from a provider
(2022: 73%)

on average feel the insurance
provider’'s website is the
easiest/quickest method of
buying insurance (2022: 40%
preferred to interact through
their insurer’s website)

feel that buying insurance
through an app is the most
secure method (2022:13% on
average preferred to interact
through an app)

Communication Preferences

82%
75%
45%

want to hear about new
services (2022: 80%)

want to hear about other
products (2022: 75%)

on average didn’t hear from
their insurer over the course
of a year (2022: 34%)

4

Switching Insurance

86% feel there is a good range

of choice available when
switching insurance
(2022: 85%)

9 2% rated their switching

experience as “positive” overall,
and 409% rated it “very good”
(2022 929% positive overall,
37% very good)

50% feel that bundled insurance

packages provide value for

Insurance Innovation

43% find the concept of add-on

insurance appealing
(2022: 48%)

(o) find the concept of
54 /O insurance on-demand
appealing (2022: 55%)

62% are either unaware of

embedded insurance or

money (a new question for
2023's expanded survey
‘switching insurance’)

unsure what this is
(@ new question for 2023'’s
expanded survey)
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Five key takeaways per country

EMEA

AN Denmark France
‘ ' (a new country for 2023’s (@ new country for 2023's
expanded survey) expanded survey)

87% believe there is a good range of
choice when it comes to purchasing
different types of insurance

88% believe there is a good range of
choice when it comes to purchasing
different types of insurance

45% are happy to switch insurance

62% are happy to switch insurance
online

online

50% find add-on insurance
products appealing

41% find add-on insurance
products appealing

57% are interested in insurance
on-demand for short-term rentals

58% are interested in insurance
on-demand for short-term rentals

68% of those aware of embedded insurance
trust the concept

49% of those aware of embedded insurance
trust the concept




1 Norway
‘ ' (@ new country for 2023'’s
expanded survey)

83% believe there is a good range of
choice when it comes to purchasing

different types of insurance

65% are happy to switch insurance
online

27% find add-on insurance products
appealing

51% are interested in insurance
on-demand for short-term rentals

43% of those aware of embedded
insurance trust the concept

Portugal

77% believe there is a good range of
choice when it comes to purchasing
different types of insurance (2022: 92%)

49% are happy to switch insurance online
(2022: 46%)

36% find add-on insurance products
appealing (@ new country specific
question for 2023’s expanded survey)

77% are interested in insurance
on-demand for short-term rentals (a new
question for 2023’s expanded survey)

45% of those aware of embedded
insurance trust the concept (a new
question for 2023’s expanded survey)

Spain

n\!-
bR

77% believe there is a good range of
choice when it comes to purchasing
different types of insurance (2022: 83%)

46% are happy to switch insurance
online (2022: 34%)

57% find add-on insurance products
appealing (@ new country specific
guestion for 2023’s expanded survey)

73% are interested in insurance
on-demand for short-term rentals (a hew
question for 2023’'s expanded survey)

67% of those aware of embedded
insurance trust the concept (a new
guestion for 2023’s expanded survey)

4l Sweden

(@ new country for 2023's
expanded survey)

86% believe there is a good range of
choice when it comes to purchasing
different types of insurance

66% are happy to switch insurance online

34% find add-on insurance products
appealing

59% are interested in insurance
on-demand for short-term rentals

35% of those aware of embedded
insurance trust the concept
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87% believe there is a good range of
choice when it comes to purchasing
different types of insurance (2022: 87%)

73% are happy to switch insurance online
(2022: 80%)

31% find add-on insurance products
appealing (@ new country specific
question for 2023’s expanded survey)

48% are interested in insurance
on-demand for short-term rentals (a new
question for 2023’s expanded survey)

22% of those aware of embedded
insurance trust the concept (a new
question for 2023’s expanded survey)




North America

‘*) Canada

89% believe there is a good range of
choice when it comes to purchasing dif-
ferent types of insurance (2022: 79%)

32% are happy to switch insurance online
(2022: 52%)

44% find add-on insurance products
appealing (a new country specific
question for 2023’s expanded survey)

46% are interested in insurance
on-demand for a specific activity (a new
question for 2023’s expanded survey)

41% of those aware of embedded
insurance trust the concept (a new
question for 2023’s expanded survey)

&= usa

90% believe there is a good range of
choice when it comes to purchasing
different types of insurance (87%)

36% are happy to switch insurance online
(2022: 55%)

40% find add-on insurance products
appealing (a new country specific
guestion for 2023’s expanded survey)

52% are interested in insurance
on-demand for short-term rentals (a hew
question for 2023’s expanded survey)

35% of those aware of embedded
insurance trust the concept (a new
guestion for 2023’s expanded survey)




APAC

N7

G Australia

88% believe there is a good range of
choice when it comes to purchasing dif-
ferent types of insurance (2022: 86%)

52% are happy to switch insurance online
(2022: 59%)

37% find add-on insurance products
appealing (a new country specific
question for 2023’s expanded survey)

52% are interested in insurance
on-demand for an event (a new question
for 2023’s expanded survey)

41% of those aware of embedded
insurance trust the concept (a new
question for 2023’s expanded survey)

% India

WY (a new country for 2023's
expanded survey)

87% believe there is a good range of
choice when it comes to purchasing
different types of insurance

65% are happy to switch insurance online

90% find add-on insurance products
appealing

75% are interested in insurance
on-demand for a specific activity

82% of those aware of embedded
insurance trust the concept

N7

Z New Zealand

76% believe there is a good range of
choice when it comes to purchasing
different types of insurance (2022: 79%)

52% are happy to switch insurance online
(2022: 60%)

42% find add-on insurance products
appealing (a new country specific
question for 2023’s expanded survey)

57% are interested in insurance
on-demand for short-term rentals (a hew
question for 2023’s expanded survey)

32% of those aware of embedded
insurance trust the concept (a new
guestion for 2023’s expanded survey)

G Y Singapore

(@ new country for 2023's
expanded survey)

86% believe there is a good range of
choice when it comes to purchasing dif-
ferent types of insurance

52% are happy to switch insurance online

57% find add-on insurance products
appealing

68% are interested in insurance
on-demand for a specific activity

67% of those aware of embedded
insurance trust the concept
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Calls to action for insurers

Maximize Accessibility

of Insurance Products to
Consumers Across Channels

Accelerate Speed to Market
with the SaaS Model

Humanize the Consumer
Experience Through
Digital Channels

Leverage the SaaS
Ecosystem to Differentiate
Competitively

Executive Summary Commentary

The pandemic and challenging economic
environment have caused people to
re-evaluate their insurance needs, with
many now considering income protection,
critical illness cover, and private medical
insurance. Interestingly, mobile and
gadget insurance and travel insurance

are being purchased more frequently,
embedded at the point of sale, than other
types of insurance.

Despite a decline in interest, younger
generations are driving the demand for
payment via debit card and digital wallets,
such as Apple Pay. Additionally, over half
of all consumers feel that mobile apps are
the most secure channel for purchasing
insurance.

Nearly all consumers feel confident that
they have the correct coverage, regardless
of how they purchased their insurance.
However, those who have purchased

bundled insurance tend to reside in
Denmark, Norway, North America,
New Zealand, or India, and value its
cost-effectiveness.

Add-on insurance and insurance
on-demand are popular among
consumers, particularly younger
consumers in India and Singapore.
Meanwhile, 37% of the sample are aware
of embedded insurance, with nearly half
of those trusting it as a good product.
Those who don't trust it cite concerns
about its necessity and expense, or simply
don't know enough about it to make an
informed decision.

The 2023 Duck Creek Technologies
Benchmark Survey is a comprehensive
study that provides unique insights into
customer perceptions and highlights the
next opportunities for insurers.

We hope you find this research useful!



About this Research

Total Sample size:

2,095 adults across 13 counties, all of whom
held at least one insurance policy. This
research was conducted independently

by Research in Finance for Duck Creek
Technologies.

Gender split:
50/50

Countries covered:

Australia, Canada, Denmark, France, India,
New Zealand, Norway, Portugal, Singapore,
Spain, Sweden, UK, USA (Figure 1.1).

A seven-minute quantitative online
survey was created in English and
translated into Danish, French,
Norwegian, Portuguese, Spanish and
Swedish (each survey contained some
region-specific questions).

Age demographics:

29% of the total sample were over 65 with
a relatively even split between other age
groups between 26 and 65. Significantly,
over 50% of consumers from India and
Singapore are between 18 and 35

(Figure 1.2).

Earnings:

The majority of consumers were either
working full-time, part-time, or retired.
There was a consistent distribution of

n

income between £20,000 and £250,000.
Average income was lower in Europe
compared with North America and

APAC (excluding India). The majority of
households contained one or two adults,
with the exception of Singapore and India,
who are likely to hold more.

Figure 1.1
Survey Size by Geography
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Age Ranges
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About the Policyholders
Surveyed:

Now in its second year, this international
study asked over 2,000 policyholders
about their preferences around purchasing
habits, knowledge, and awareness of
insurance innovation, and receptiveness

to new products and communication
methods from insurance providers.

The objective is to help insurers to better
understand the importance placed by
consumers on how they are communicated
with, and how they purchase insurance, to
allow them to make comparisons across
different global audiences to inform their
commercial strategies.

The majority of consumers surveyed (65%)
prefer to make insurance decisions on
their own. However, in Denmark, there is
more of an even split between sole and

Figures 1.3
Insurance Purchasing Decion Making

Under 45:30%
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Uk
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Solely -68% Sweden 65%

Jointly -32%

Under 45:70%
Over 65:58%

@ | solely make the decisions when buying insurance

@ | jointly make the decisions when buying insurance

usa
et

Australia
New Zealand
Singapore
India

joint household decision-making about
insurance purchasing (Figure 1.3).

But what kind of insurance are consumers
actually buying? Well, globally, it seems
that home insurance and motor insurance
are the most common (Figure 1.4) with
84% of consumers purchasing home
insurance and 87% motor insurance.

But that's not all: 50% of respondents also
purchase life insurance, and 27% buy travel
insurance.

59% of consumers said they have insurance
in the “other” category. Interestingly, “other”
includes items such as mobile phone

and gadget insurance, pet insurance, and
income protection insurance. It's clear that
consumers want to protect everything
that's important to them, not just their
homes and cars.

Figures 1.4
Type of Insurance Owned
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When it comes to specific countries, there
are some interesting differences (Figure
1.5). For example, Danish respondents are
less likely to have car insurance, and less
than 60% of Portuguese consumers have
home insurance. On the other hand, four in
five Norwegians purchase travel insurance,

and over 40% of US and Australian

respondents have private medical cover.

Figure 1.5
Insurance Ownership by Type and Region
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In Singapore, critical illness cover is
purchased more than car insurance, and

in India, almost 30% of consumers have
mobile phone/gadget insurance while 43%
have home insurance. It's fascinating to see
how different countries prioritize different
types of insurance.

Car/Van/motorbike insurance oo

Home - contents, buildings, or a 78%
combination
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Private medical insurance
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Buying and Communication

Preferences
@ Buying Preferences

KEY FIGURES

72%

on average buy
insurance directly from
an insurance provider

52%

feel that buying
insurance through an
app is the most secure

67% metho

on average feel the insurance
provider's website is the
easiest/quickest method of
buying insurance

Car/Van/motorbike insurance

Figure 2.1
Ways of Purchasing
Insurance

Home - contents, buildings, or a...

Life insurance

Private medical insurance

Motor breakdown cover

Multi-trip or Single trip travel insurance
Mobile phone/Gadget insurance

Pet insurance

Home emergency cover

Critical illness cover

Insurance for high value/non-standard...
Legal expenses insurance

Income protection insurance
. Direct from an insurance provider . Through a local branch
Figure 2.2

Buying
Preferences

Car/Van/motorbike insurance

Home - contents, buildings, or a combination
Life insurance

Private medical insurance

Motor breakdown cover

Multi-trip or Single trip travel insurance
Mobile phone/Gadget insurance

Pet insurance

Home emergency cover

Critical illness cover

Insurance for high value/non-standard items
Legal expenses insurance

Income protection insurance

. Via the insurance provider website

. Paper application to the insurance company (mail order)

. Through a price comparison website

In the global sample, the majority of
consumers said they buy insurance
directly from the provider (Figure 2.1).

But how are consumers actually buying
insurance? Well, it seems that there are
consistent splits between purchasing
online and purchasing through individual
representatives, with most people
preferring to use the insurance provider's
website (Figure 2.2). In fact, for most types
of insurance, the provider's website is the

@ Throughabroker (@ Atpointofsaleie asanadd-on () Viaacommunity suck as SAGA or AARP

31% 4%

. Through an app

. Over the telephone

@ Inperson . I don't know/remember
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most common method of interaction.
However, for life insurance, in-person is
the most preferred method of interaction

(36%).

Regardless of what channel the consumer
used to purchase insurance, the majority
of respondents for each chose the channel

Figures 2.3
Methods of Interaction

)
b
I

36%
39%

31%

R °
R
b
.

46%

32%

24%

because it was the easiest and quickest.

At the same time, when it comes to

mobile phone and gadget insurance,
one-quarter of policies are purchased
at the point of sale across age groups
(Figure 2.4).
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Figures 2.4
Age Differences
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@ Direct from an insurance provider

@ Atpoint of sale (i.e, as an add-on)
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@ Through a local branch

@ Through a broker
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In addition, it seems that most people are
satisfied with their premium payment
and claim payment options (Figure 2.5).
Nine in 10 consumers believe that their
insurer gives them enough premium
payment options, while three-quarters
believe that there are enough methods to
receive claim payments. It's great to see
that insurance providers are meeting their
customers’ needs and expectations here.

However, it is worth looking more
closely at the minority who were
dissatisfied with their premium and
claim payment options. While only

Figures 2.5
Payment Preferences

3% and 2% respectively disagreed or
strongly disagreed that their methods
for paying and receiving payments

were convenient for them, the common
thread was confidence: a third of the
dissatisfied respondents in each case
were not confident that they had bought
the correct level of cover in the first place,
compared with 7% who felt this way in
the total sample.

Nevertheless, whether consumers prefer
to purchase insurance online or in person,
it's clear that they feel there are plenty of
options out there.

NET agreement: 89%

My insurer gives me enough
payment methods and options to
pay my premium in a manner that
is convenient to me

NET agreement: 76%

My insurer gives me enough
payment options for receiving my
claims (i.e., | can receive my claim
in a way that is convenient for me)

@ strongly agree

@ Agree @ Neutral Disagree

@ strongly disagree

B7. Thinking about your insurance providers overall, how much do you agree or disagree with the following statements? Base: Total sample (2,095)
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Communication Preferences

KEY FIGURES

82%

want to hear about
new services

45%

on average don’t hear from
their insurer over a typical
claim-free year

75%

want to hear about
other products

On average a third of policyholders sur-
veyed say that when it comes to commu-
nication from their insurance providers,
they'd prefer it quarterly. At the same
time, on average, one third of consum-
ers preferred annual contact (Figure 2.6).

Figure 2.6
Preferred Frequency

Updates on your
policy

Personalised
notifications

New services [JRIEN 32% £ 19%
Other products [ERVATY 30% 33% 24%
@ Monthly @ Quarterly @ Annually @ Never
Figure 2.8

Methods of Communication

8

An email

In the post

@ Policy confirmation @ Reminders about renewal

@ Marketing about additional products

@ Further details about the insurance purchased

82% responded that they wanted to hear
about new services and 75% wanted to
hear about other products at some point
during the year.

In terms of types of insurance, two fifths
of respondents tend to interact with their
home or motor insurance provider once a
year, with one-third of consumers say-

ing they never hear from their insurance
provider at all in a claim free policy period
(Figure 2.7).

All types of communications are regularly
transmitted to policyholders via email,
followed by post/mail then a phone call.
Interestingly, 46% of respondents did not
receive regular newsletters (Figure 2.8).

Figures 2.7
Frequency by Insurance Type

Motor NET

Home NET % 13% 5%

Life NET 53% 31% 10% 6%
Other 55% 27% Nn% [7%
@ Never @ once @ Twice @ Three or more times

21%
28%

Not received

8
n
|

8
N

Atelephone call

10%
0%

@ change in pricing

@ Regular newsletter
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This trend is consistent across most
regions, except for Indian motor insurance
purchasers who tend to have more
frequent contact with their insurance
providers. Interestingly, there is a stronger
preference for WhatsApp usage for
insurance communication in Singapore
(33%), India (24%) and Spain (19%),
compared to 3% in France, 7% in the UK,
1% in the US or 1% in Australia.

But overall, when it comes to interacting
with their insurance providers, most
respondents would prefer to speak to a
human, particularly in France where two-
thirds of consumers would still prefer to
speak to a human post-purchase.

Key Takeaways

This survey has detected some interesting
shifts in consumer preferences since the
inaugural 2022 edition. We have also asked
new questions and requested more detail in
some areas to gain even deeper insights.

An interesting finding is that after
purchasing, when it comes to interacting
with their insurance providers, a sizable
portion of consumers ( 44%), say they prefer
to speak to a human. In fact, there has been
a hine percentage point increase (up from
35%) in preference for human interaction
since the 2022 edition of the Global
Insurance Consumer Insights Survey.

And, unsurprisingly, almost all respondents
(96%) across all regions would find it useful
to know about the status of a claim and

its progression path (Figure 2.9)-the same
near unanimous result year-on-year. So,
while there may be a preference for human
interaction, clear and regular updates on
claims are highly valued.

Figures 2.9
Would you like to know about the status of a claim?

E5. When you need to make a claim, would you find it useful to know about the status
of your claim and its progression path? Base: Total sample (2,095), Home NET (1,750),
Motor NET (1,817), Travel NET (571), Life NET (1,050), Other NET (1,229)

Technology continues to play a critical role
in consumer journeys. The 2022 results
showed that consumers were increasingly
receptive to purchasing, amending and
switching insurance through digital
channels. For instance, 52% of respondents
who purchased insurance via an app
perceive this method to be the most secure,
and the results were higher than for those
who purchased via websites (39% who
purchased through this channel felt it was
most secure), price comparison welbsites
(47% who purchased through this channel
felt it was most secure) and telephone
purchasing (33% who purchased through
this channel felt it was most secure).



At the same time, for those who purchased
insurance using paper applications, 45%
felt this was most secure-the third highest
proportion overall-while 43% of those who
had purchased in person felt this was the
most secure method.

This is a key takeaway that insurers who

are developing humanized digital channels
should recognize. Overall, consumers rate
their perception of the security of purchasing
through digital channels highly, but they

still feel the security of in-person and

paper application purchasing is higher.

It is worth noting for insurers the relatively
low perceptions of the security of

telephone purchasing.

It is also significant for insurers to note that
online chatbots are not popular choices for
communication at any stage of insurance
purchasing. As such, insurance providers
need to offer a range of communication
options to meet the diverse needs and
preferences of their customers.

Another key takeaway from the 2023 survey
results is the fact that one quarter of mobile
phone and gadget insurance policies are
purchased at the point of sale across age
groups. In 2022, 23% of consumers said
they favored going into a local insurance
branch to buy their gadget/mobile phone
insurance, which was the biggest preference
in that survey. So there is clear evidence of
an opportunity for growth here in terms of
point-of-sale products for insurers.

Meanwhile in terms of communications,

in 2022, 14% of respondents said they had
not received a renewal reminder from their
insurer after their most recent insurance
purchase, rising to 21% in the 2023 survey.

Similarly, in 2022, 32% of consumers on
average reported never hearing from their
insurance provider on an annual basis (where
there was no claim against a policy), and this
rose to 45% in the 2023 results.

While this seems at first glance to be a
deterioration in communications activities
by insurers, in fact it is in line with what
consumers say they want. For the 2023
survey, consumers indicated that they don't
want much more than this in the traditional
marketing sense. sense. Whereas 19% of
respondents said they never wanted to
hear about new services and 24% said they
never want to hear about other products is
interesting.

It seems insurers are communicating with

a proportion of consumers as often as they
want to be communicated with, but need
to be much more creative about getting the
word out about hew products.




Call To Action

Maximize Accessibility
of Insurance Products to
Consumers Across Channels

Humanize the Consumer
Experience Through
Digital Channels

The data suggests that insurers continue
to place a priority on optimizing customer

experiences while maximizing access
to insurance products through digital
channels. SaaS-based distribution
management systems that integrate
secure apps for policyholders will help
insurers scale agency distribution
channels to add reach and maximize
operational efficiency as consumers
journey through online policy research
and purchase. Consistency of look and
feel between webpage and mobile app
interfaces will build the consumer’s
confidence in the insurer and product.

At the same time, there is strong demand
for humanized consumer experiences. It
is vitally important, therefore, for insurers
to strike the right balance between self-
service features and live agent assistance
to the online policy shopper. To achieve
this, insurers can explore the use of
cloud-based digital communication

technology integrated with their core
insurance systems. Capabilities such

as screen sharing, co-browsing, digital
audio/video and chat allow the insurer to
provide humanized contextual help that is
convenient and helpful to the consumer.

The data also suggests that insurers

must continue to be prudent about
communicating with policyholders
outside of purchase, loss, and renewal
events. However, there are now avenues
for insurers to stay engaged with their
policyholders without becoming intrusive.
With the help of data derived from

core insurance systems and integrated
with artificial intelligence and machine
learning models, insurers can determine
both the nature and optimal timing of
communications to policyholders, such as
when a policyholder changes residence
and will need a new homeowner’s policy.



https://www.duckcreek.com/blog/three-ways-to-turn-personalization-into-a-competitive-advantage-for-your-pc-insurance-business/
https://www.duckcreek.com/blog/three-ways-to-turn-personalization-into-a-competitive-advantage-for-your-pc-insurance-business/
https://www.duckcreek.com/blog/insurance-distribution-channels/
https://www.duckcreek.com/blog/insurance-distribution-channels/
https://www.duckcreek.com/blog/how-ai-is-impacting-the-insurance-industry/
https://www.duckcreek.com/blog/how-ai-is-impacting-the-insurance-industry/
https://www.duckcreek.com/blog/how-ai-is-impacting-the-insurance-industry/

& Switching Insurance

KEY FIGURES

86%

feel thereis a
good range of
choice available

50%

feel that bundled insurance
packages provide value
for money

40%

rated their buying
experience as
“very good”

The 2023 survey shows an equal split for

preference between online and in-person

services when it comes to switching

insurance globally (Figure 3.1). It's perhaps
unsurprising to note that younger groups

prefer using online services more than
older groups (Figure 3.2).

Figures 3.1
Human vs online interaction

1am happy switching insurance
products using online services only
and require no human interaction
with the product provider

%19  ZZ0Z

%S : 202

se91A105 BuljUO 95N 03 AddeH

1 try to do everything online and if |
encounter any issues, I'm happy to
engage with the insurance company
through their online “web chat”

or similar.

Itry to do everything online and only
interact with the insurance company
representatives if | don't understand a
specific issue.

1am happy researching and
identifying the product | like but
want to interact with a human
representative at the insurance
company to make the final purchase.

1am happy doing some initial
research but like to speak to a human
representative at the insurance
company to discuss the product and
then buy it.

Ionly like dealing with a human. My
first thought would be to call the
insurance company or my broker.

I prefer to buy any policy through a
local broker in person.

@ 2023 @ 2022
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%6% * £20Z
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And this preference seems to be
consistent across regions, except for
France where almost one quarter of
consumers only want to deal with a
human during this process.

Figures 3.2
Preferences by age

1am happy switching insurance
products using online services only
and require no human interaction
with the product provider.

1 try to do everything online and if |
encounter any issues, I'm happy to
engage with the insurance company
through their online “web chat”

or similar.

Itry to do everything online and only
interact with the insurance company
representatives if | don't understand a
specific issue.

1am happy researching and
identifying the product | like but
want to interact with a human
representative at the insurance
company to make the final purchase.

1am happy doing some initial
research but like to speak to a human
representative at the insurance
company to discuss the product and
then buy it.

Ionly like dealing with a human. My
first thought would be to call the
insurance company or my broker.

| prefer to buy any policy through a

local broker in person.

@1825 @2635 @3645 ©4655 @ 5665 @ Over6s
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Overall, the majority of respondents Meanwhile, two fifths of respondents rate
(86%) believe that there is a good range their overall experience of buying insur-
of choice when it comes to switching ance highly, either a 9 or 10 on a scale of
insurance (Figure 3.3), however, there are 10. Positive sentiment is echoed less in
distinct regional differences. New Zealand, France, Portugal, Spain and Singapore,
Portugal and Spain had the highest levels and is highest in India, Denmark, Sweden
of consumers reporting a limited range of and the UK (Figure 3.4).

options available to them.

Figures 3.3
Switching Insurance: Choice available

uk
s
France
Norway
Portugal
Spain
et
usA
o
Australia
New Zealand
Singapore
Incia

@ There is a good choice that meets my needs @ There is a limited range of options @ 1 would prefer to use a method not currently available

Figures 3.4
Experience of Buying Insurance

Total Sample(2023) 6% 6% 17% 29% 19% 21% 40%
Total Sample(2022) 6% 7% 19% 29% 15% 22% 37%
UK 4% 6% 15% 34% 20% 20% 40%
Denmark 3% 5% | 4% 19% 21% 24% 25% 49%
France 4% 24% 43% 8% 18% 26%
Norway 32%
Portugal 6% 9% 30% 29% 14% 10% 24%
Spain 8% 1% 1% 42% 15% 1% 26%
Sweden 7% 6% 15% 28% 22% 20% 42%
USA 5% 7% 16% 25% 20% 25% 45%
Canada 3% | 6% 19% 28% 22% 22% 44%
Australia 2% 4% 17% 31% 13% 29% 42%
New Zealand 10% 4% 13% 24% 23% 23% 46%
Singapore 4% 8% 7% 24% 33% 16% 7% 23%
India EANES 8% 22% 27% 36% 63%
@ 1-very poor @2 03 ([ X3 ®s ®s ©7 @8 @9 @0 DIET ;’:/;38)9”"
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Commentary from consumers
who rated their insurance
purchasing experience
positively included:

“Online selection and purchase was quick
and easy.”

UK consumer, age over 65

“Using a broker makes it easy - he does
all the work and makes recommenda-
tions.”

USA consumer, age 56 - 65

“It's online, convenient, and easy to navi-
gate and complete any transactions.”

USA consumer, age 36 - 45

‘Il can select the services that work best
for me and get advice when | need it but
there are no pushy sales reps.”

Canadian consumer, age 36 - 45

‘Speaking with a human rep assures me
and brings comfort.”

New Zealand consumer, age 65

“My insurance company is transparent,
very helpful explaining policies, and rates
are reasonable.”

USA consumer, age over 65

“I'm able to do everything with one phone
call without having to go back and forth.”

Australian consumer, age 56-65

o

And some of those that
rated their experience
negatively said:

“Terms are not clear. No one phones you
back. Rates increase significantly right
after purchasing quoted amount.”

Canadian consumer, age 46 - 55

“‘Unexpected and unexplained large pre-
mium increases.”

USA consumer, age over 65

‘Il hate buying insurance and always feel
at a disadvantage.”

USA consumer, age over 65

‘Everything is limited to the Internet and
there is no personal contact to solve
problems.”

Spanish consumer, age 46 - 55

“There are so many hidden conditions
they are indicating when we are going to
claim something.”

Australian consumer, age 26 - 35

‘I do not understand the language they
use.”

Spanish consumer, age 56 - 65

“Customer service is always lacking.”

USA consumer, age 56 - 65

“Claims process is long and difficult.”

Singapore consumer, age 46 - 55



Packaged insurance and confidence

When it comes to bundled insurance, half
of those who have purchased it reference

the value obtained for the money (Figure

3.5). And one in five say it was the easiest/
most convenient method (Figure 3.6).

Figures 3.5
Have you purchased bundled insurance packages?

44%
56%

® Yes

Figures 3.6
Perceptions of bundled insurance

Overall, respondents agreed that bundled
insurance packages are cost-effective and
convenient, and almost all felt confident
that they had purchased the correct
coverage in a bundled product.

Uk
Denmar:
France
Norway
Portugal
Spain
Sweden
usa
Canada
Australia
New Zealand
Singapore
India

® No

. “The most cost effective.”  “In order to obtain extra discount.” “Because | got a discount.”
Cost-effective/ 50%
altSiomansy, “..better value than buying separately.” “Itis cheaper.” “Cost savings.”

0 “Is more simple.” “Convenient and swift.” “For simplicity as | can bundle it.” “..it was the quickest and easiest.”
Easiest/ most 20%
convenient option o :
“Convenience.” “It was easier todo it thatway.” “It wassmooth.” “Convenient at the time.” Ease of completing the

transaction.”

“Because it is quite useful.” “Needed more than one carinsured.”  “It suited me at the time and saved on the “It has m:
Was the best o premiums.” as many
solution 1 benefits and
“Made the most sense.” “I liked what it will cover.” “More practical and functional.” “Is there any other way?." offers.”

Bundled “Let me have more safety... give me more security.”

protection/ greater 7%
safety “

I need to be secure.”  “It's very safe and secure.”

“Because | have to buy 3 tractors for

“To mitigate the risk in future.”
farming.

“Forgood support”  “Wanted to haveabundle” ‘1t was more complete

insurance.”

One policy/
payment/ provider

“It is easy to manage and pay for.” “It was easier to consolidate things.”

. “Allinone place.”  “..bringing them all together made sense.”  “Only one policy and one payment.”
6%

“My husband wanted
P - B to deal with just one
Easier to keep policies with insurance company..”

same company..

Recommended/

offered to me “Was advised and offered to me.”

. “Because they offered ittome.”  “I knew the agent locally and offered good prices.”
2%

“Because | was recommended to do that.”

“It was a recommendation.” “The dealer said to me to do that.”

N/A /1don’'t know
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However, comparatively low levels of
confidence in whether they had bought
the correct coverage were reported by
consumers in Portugal, Sweden, and
Norway (Figure 3.7).

Respondents reported that they

derived the most confidence in their
bundled insurance when they bought

it directly from an insurance provider,
followed closely by from a local branch.
Respondents reported the least confidence
in the coverage purchased when they
bought it as an add-on (Figure 3.8).

In total, consumers responded that they'd
rather go to an expert to ensure they have
the right cover in place, as opposed to
buying online and risking over- or under-
coverage. Two-thirds of UK respondents are
happy to buy online. Consumers in France,
USA, and Canada prefer speaking directly
to an expert (Figure 3.9).

Meanwhile, when making changes to
policies, nearly two fifths of respondents
prefer to do this over the phone, while 30%
prefer making changes through a website.
The proportion of consumers expressing

a preference for making changes to their
policy over the phone has increased slightly
year-on-year. (Figure 3.9).

25

Figures 3.7
Confidence in coverage bought by region

Total Sample 37% 56% EER | 93%
UK 40% 57% 2% 97%
Denmark 35% 58% 6% 93%
France 23% 70% 5% 93%
Norway 23% 63% 12% 86%
Portugal 20% 59% 7% 13% 79%
Spain 24% 66% 9% 90%
Sweden 25% 61% 14% 86%
USA 45% 49% 3% 3%| 94%
Canada 49% 47% 2% 2% 96%
Australia 43% 52% B 95%
New Zealand 34% 56% [ | 90%
Singapore 20% 64% 10% 7% 84%
India NN | o7%
@ Very confident @ Confident NET
@ Not confident @ Unsure Confidence)
Figures 3.8
Confidence in coverage bought by product type
Total Sample 37% 56% 5% 93%
Through a local branch 38% 55% 5% 93%
Direct froman insura_nce 40% 539% 5% 93%
provider
Through a broker 32% 60% 5% 92%
Purchased via a community o » =
such as SAGA or AARP add e 8% 8834
Purchased at point of sale. RS - T e
(ie, as an add-on)
@ Very confident @ Confident NET
Confidence

@ Not confident @ Unsure

Figures 3.9
Preference for speaking to an expert or online

30%
Through a website

Through an app

Over the phone

H

Writing to the insurance

company (mail order) [

Going into a local branch or
through a broker

Not made a change

@ 2023 @ 2022
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But in Portugal and Spain, using local
branches is preferred by the most
respondents, 45% and 349% respectively,
when making changes, while websites are
the most preferred methods in Norway
(50%), Singapore (35%), and India (36%)
(Figure 3.10). Almost two fifths of those

Figures 3.10
Making changes to a policy: regional preferences

who have made a change believe that it
was a simpler process than first buying the
insurance. The majority say it was the same
experience (Figure 3.11).

UK 42% 10% 43% 2% 3%
Denmark
France
Norway
Portugal 26% 7% 20% 45% 1%
Spain 18% 8% 30% 2% 34% 8%
Sweden 40% 8% 41% 2% 5% 5%
USA 24% 7% 47% 19% 2%
Canada 24% 5% 38% 25% 8%
Australia
New Zealand
Singapore 35% 18% 10% 3% 30% 5%
India 36% 24% 8% 1% 16% 6%

@ Through a website @ Through an app

@ Going into a local branch or through a broker

Figures 3.11
When making changes, how did the experience differ?

@ 1t was a simpler process to do
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@ over the phone

@ 1t was a harder process to do

@ Writing to the insurance company (mail order)

@ Not made a change

UK 33% 3% 65%
Denmark 31% 1% 68%
France
Norway
Portugal
Spain
Sweden 32% 2% 66%
usa
Canada
Australia 25% 2% 73%
New Zealand
Singapore 52% 3% 45%
India 48% 4% 48%

@ It was the same experience
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When it comes to deciding on insurance search the Internet and listen to peer
purchases, 45% of consumers use the experiences compared with older age
Internet, while 37% use insurance provider groups (Figure 3.13). And in Canada, almost
websites and 36% rely on word-of-mouth half of respondents value advice from their

from friends and family (Figure 3.12). broker (Figure 3.14).
Younger age groups are more likely to

Figures 3.12 Figures 3.13
Considerations before purchasing insurance Purchasing considerations by age group

Searching on
the internet Searching on
the internet
Insurance
providers website

Insurance
providers websites

Friends/ colleagues

experiences Friends/colleagues o
379%

experiences @18-25
Advice from 195 8 ©26-35
your broker Advice from Zl‘os/é)w e

your broker 8%
Advice given 239%) 22% ©46-55
atpolntiofsale Advice given ZZ%Z"‘" ®56-65

i i i i 20% B
(option not included in previous wave) at point of sale 2 A
ver 65

Benchmarks or

Benchmarks or 22
comparison websites 26%) n )
comparison websites

Press articles/ 89

H %

industry commentators 3
7% Press articles/ ’

q 6%
industry commentators 2%,

©®2023 ©2022

CT1. What factors/ considerations do you take into account before deciding on your insurance purchases?
Base: Total sample (2,095), 18-25 (83), 26-35 (300), 36-45 (383), 46-55 (343), 56-65 (382), Over 65 (604)

Figures 3.14
Purchasing preferences by region
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C11. What factors/ considerations do you take into account before deciding on your insurance purchases? Base: Total sample (2,095), UK (301), Denmark (110),
France (103), Norway (109), Portugal (69), Spain (142), Sweden (133)
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C11. What factors/ considerations do you take into account before deciding on your insurance purchases?
Base: Total sample (2,095), USA (603), Canada (102), Australia (106), New Zealand (104), Singapore (107), India (106)
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Key Takeaways

Insurers received high scores on reported
consumer buying experiences for the
second year in a row-with the number of
global consumers giving 10/10 “very good”
ratings up from 37% in the last survey to
40% in the 2023 sample.

However, it is worth noting the common
themes in the negative feedback from
some consumers around clarity and
confidence in 2023: there is still work to
be done when it comes to transparently
communicating policy terms and
conditions to consumers.

Similarly, it is interesting to note varying
levels of confidence from policyholders in
their understanding of the coverage they
have bought. A clear takeaway again for
insurers here is to help simplify the way
they communicate policy wordings and
be very transparent about what is or is
not included in a certain cover, to help
consumers understand more fully what
they are purchasing, and to help them
appreciate the full value the product offers.

There are interesting regional differences
when it comes to consumer preferences
for switching insurance and their
perceptions of the options available to
them, and as such, these are valuable
insights for insurers with a global footprint
to consider.

Of note too is the number of consumers

in New Zealand, Portugal, and Spain

who reported feeling there was a limited
range of options available to them when

it comes to purchasing different types of
insurance. There is scope for insurers to dig

deeper and find ways to better meet the
needs of consumers, and potentially grow
their market share.

In addition, a small number of overall
respondents said they want to buy types
of insurance that aren't currently available
to them. One consumer from Singapore
asked for more Shariah-based insurance
that was not widely available, for instance,
while another Singaporean consumer
asked to purchase insurance through their
digital wallet.

While not statistically significant in terms
of the overall sample, it is worth insurers
noting these areas of demand from their
customers as an indicator of future trends.
Similarly, while most consumers were
happy with their experience of buying
insurance, it is worth looking closely

at the regions where sentiment was
markedly lower-France, Portugal, Spain,
and Singapore-and comparing strategies
there to those regions where consumer
satisfaction is highest.



Perceptions of value

It is interesting to note the partial
correlation between those countries with
high consumer satisfaction and the high
levels of demand for bundled insurance
products; Denmark, India, and New
Zealand appear on both of these lists

for instance. A key takeaway here is the
perception of value and simplicity that
consumers are reporting from purchasing
bundled insurance products.

Yet, overall, less than half of consumers
purchased bundled insurance products,
a gap that raises food for thought for
insurers looking to expand their presence
in this corner of the market.

An interlinked key takeaway for insurers

is the low level of confidence in coverage
bought as an add-on. It's clear that
consumers need more information here-
insurers need to make add-on insurance
terms and conditions easier to understand

and ensure that policyholders fully
understand the benefits and limitations
of these products-in order to be able to
make an informed decision.

It is also possible that policyholders may
not see the value in add-on products

and may not believe that the additional
coverage is worth the extra cost, while
some policyholders may not trust
insurance companies to act in their best
interests, especially when it comes to add-
on products.

Again, it is important that insurers tackle
these concerns head-on, and clearly
address and articulate the benefits of
add-on insurance products to consumers
so that they can be more confident about
what they are buying, particularly given
the appeal of add-on product innovation
(see the next section, Insurance Innovation,
for more on consumer perceptions here).




Call To Action

Accelerate Speed to Market
with the SaaS Model

Leverage the SaaS
Ecosystem to Differentiate
Competitively

The data points strongly to the consumer’s
need for choice, both in the variety of, and
access to, insurance products.

To satisfy this need for choice and capture
market share, insurers have to accelerate
speed to market for new products. Insurers
who have embraced the SaaS delivery
model will be strongly positioned to offer
differentiating products to consumers
when they seek to switch products either
within the same insurer’s portfolio or
switch from one insurer to another.

By using design paradigms such as
product inheritance and low code software
development, insurers can leverage the
SaaS model to offer the same insurance
product to the same consumer quickly
with minimal required modifications.

This is the case even when that consumer
moves to a new geography having different
regulatory requirements or purchases a
new home or vehicle requiring different
coverage minimums. These same design

30

paradigms help insurers quickly package
different products into unique “bundles”
that simplify policy management and
payment plans for the consumer.

The SaaS-model also supports a powerful
ecosystem of complementary insurance
solutions that when integrated with the
core insurance platform through APIs,
offer differentiating capabilities that give
insurers a competitive edge. When it
comes to consumer demand for choice

in the variety of and access to insurance
products, insurers can harness the
ecosystem to deliver a low-friction policy
shopping experience, and integrate billing
with a wide range of payment providers,
payment methods, and currencies.
Finally, insurers can streamline the claims
experience for consumers by offering
omni-party digital commmunication, that
maximize adjuster efficiency, and utilize
claims analytics to help claims supervisors
ultimately lower claims cycle times

and costs.

Global Consumer Insurance Insights
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@ |nsurance Innovation

KEY FIGURES

43%

find the concept of add-
on insurance appealing

62%

are either unaware of
embedded insurance or
unsure what it is

54%

find the concept of
insurance on-demand
appealing

Consumers were asked in detail about
three different areas of insurance
innovation: add-on insurance, insurance
on-demand, and embedded insurance.

The concept of add-on products
engenders mixed views-43% of the overall
sample find the concept appealing, with
even higher interest among younger age
groups. And the appeal is even stronger

For the second year in a row, we asked
policyholders about their perceptions

of insurance innovation, and once again
the results make for fascinating strategic
insights for insurers.

Figures 4.1
Appeal of add-on insurance

Appeal of insurance as an add-on - Total sample

2023 kL7 13% 14%

2022

1%

12% 17%

Appeal of insurance as an add-on - by age

18-25 [PA%[el7) 25% 36% 27%

26-35 WSZR VI 20% 38% 24%

36-45 (RO 13% 20% 37% 21%

46-55 15% 13% 34% 29%

56-65 12% 15% 39% 23%

Over 65 19% 13% 41% 21%

@ Veryur ing @ Fairly ur

10%

12%

in countries like India, Singapore, and
Spain. Nevertheless, 26% overall said the
concept was unappealing and 32% were
undecided either way (Figure 4.1), which
also correlates to some extent with the
findings of the previous section of this
report about confidence in insurance
coverage from add-on products.

Appeal of insurance as an add-on - by region

UK 14% 14%

19%

41%
29%

25%
31%

6%

Denmark RIS 10%

France 12% 12% 27% 36% 14%

Norway 25% 16% 33% 25%

Portugal Rz 19% 23%

8%

36% 13%

Spain 12% 24% 39% 18%

Sweden 21% 20% 25% 27% 7%

USA 13% 14% 33%

37%

26%
28%

14%

Canada 13% | 6% 16%

Australia 10% 15% 38% 21% 16%

New Zealand [ECRRNFL7) 39% 31% 1%

Singapore  [TTN:T73 31% 41% 16%
ILIEWP%s 8% 35% 55%

6%)

ing @ Neither appealing nor unappealing @ Fairly appealing @ Very appealing

DI. An insurance product may be a requirement or be available as add-on when you purchase a new device or product such as a mobile phone or a new car. How appealing would it be if an insurance
provider reached out to you shortly after purchasing the device/ product to discuss suitable insurance options? Base: Total sample (2,095), UK (301), Denmark (110), France (103), Norway (109), Portugal
(69), Spain (142), Sweden (133), USA (603), Canada (102), Australia (106), New Zealand (104), Singapore (107), India (106) 18-25 (83), 26-35 (300), 36-45 (383), 46-55 (343), 56-65 (382), Over 65 (604)
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Meanwhile, over half of consumers said younger age groups showed greater
they find insurance on-demand appealing, interest in this type of coverage
especially younger age groups, and with (Figure 4.3).

the strongest appeal seen in India, Spain,

and Singapore (Figure 4.2). Almost half of When asked what other places they
respondents said they would be interested would like to see insurance on-demand,
in on-demand insurance covering specific consumers cite short-term travel cover
events, activities, or short-term rentals. and vehicle-related insurance most often.
Although there was less interest in

on-demand insurance for short journeys,

Figures 4.2
Appeal of insurance on demand

Appeal of insurance on demand (1.0.D) - Total sample Appeal of insurance on demand {1.0.D) - by region

NET unappealing : 17% NET appealing : 54%

[
=
F

35%
9% 7%
25%

1
1
PPl 7%  10% 29% 36% 18% o

o ¥
ii

35
44% 193
34% 7%

Norway 16% 8%

Portugal [100 23% 499 239
2022 WLZER:Z 27% 36% 22%
UL 4% 150 54% 279

sweden JEC] 17% 50% 30% 13%

Appeal of insurance on demand (1.0.D) - by age

18-25 A1 L7y 48% 29%
26-35 k$EVET 18% 45% 28%
Amtratis [EIEED 31% 37% 7%
36-45 EEALAT 20% 48% 25%
New Zesland [ETIREEDS £1% 27% 15%
LR 6% 10% 30% 40% 14% - - .
- o o > Singapore BB 53% 21%
s6-65 [ONC 38% 28% 18% ndis B 7% 539
Over 65 13% 16% 36% 26% 10%
@ Vvery ing @ Fairly ing @ Neither ing nor ing @ Fairly appealing @ Very
D2. ‘Insurance on demand'/ ‘Usage-based insurance’ is a new form of insurance product where can purchase an i cover in minutes and for short-term usage e.g., only paying for car

insurance when driving. How appealing is this new form of insurance to you? Base: Total sample (2,095), UK (301), Denmark (110), France (103), Norway (109), Portugal (69), Spain (142), Sweden (133), USA
(603), Canada (102), Australia (106), New Zealand (104), Singapore (107), India (106) 18-25 (83), 26-35 (300), 36-45 (383), 46-55 (343), 56-65 (382), Over 65 (604)

Figures 4.3
Appeal of context for insurance on demand
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Figures 4.6
Insurance on Demand: Commentary
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D4. What other places would you like to see ‘insurance on demand’ / ‘usage based insurance’ offered? Base: Total sample (2,095) - 61% N/A /1 don’t know / no suggestions made

Meanwhile, on the topic of embedded
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Key Takeaways

A key takeaway comparing this year's
results with the last benchmark Global
Consumer Insurance Insights Survey is

a slight erosion in the appeal of some
product innovation among policyholders.
This may come as a surprise to many
insurers!

When it comes to add-on products, the
number of consumers who said they
found the concept of add-on products
appealing decreased year-on-year. In the
2022 survey, 48% of consumers said they
would find add-on products appealing.
This dropped to 43% in 2023.

The deterioration in appeal may speak
to the negative perception of the value
of add-ons discussed in the last section.
Is it possible that consumers may worry
that the insurance company is trying to
sell them something they don't need?
Or perhaps, that consumers feel the
company will deny their claims if they
purchase add-on products?

Again, the need to communicate the value
proposition and benefits to policyholders
concisely and clearly in the face of eroding
sentiment towards add-on products is a
must for our industry.

Meanwhile, 58% of those surveyed in 2022
said they found insurance on-demand
appealing, a sentiment that declined to
549% in this year's survey. It's a minor dip.
Nonetheless, it's important to note that
over half of respondents are still receptive
and positive about the concept.

Of particular interest here are the
qualitative takeaways from the survey
(Figure 4.6) where policyholders gave
some commentary and ideas about where
they would find insurance on-demand
helpful. The breadth of responses here
show that consumers really understand
the concept and can see how it could
apply to other activities and occasions,
harnessing insurance more efficiently to
make them more resilient and protected
when undertaking a wider variety of
activities.

Finally, the results around embedded
insurance are particularly interesting
when it comes to trust. AlImost half of
those consumers who say they are aware
of what the concept is also said they
trust the concept, but this trust did not
translate in the UK (only 22% said they
trust the concept), New Zealand (32%),
Sweden and USA (35%).




Embedded insurance is considered

by many to be the next frontier for our
industry, making insurance more relevant,
efficient, and targeted at the point-of-sale,
often fronted by major retail brands. The
industry has a clear opportunity to provide
tangible benefits to policyholders, but
there is a strong takeaway here around
communication of these benefits, in a
similar way to bundled insurance as we
saw in the last chapter.

Overall, embedded insurance can provide
policyholders with a more convenient,
cost-effective, tailored, and accessible
insurance coverage. It can simplify the
insurance process and make it easier

for policyholders to protect themselves
against risks associated with the products
and services they use.

There is a trust issue that must be
addressed and overcome for policyholders
to understand why insurance integrated
into the purchase of a product or service
can make it more convenient for them.
Part of this is reducing complexity and
making it easier to understand the
coverage and its benefits.

Finally, a key benefit is improved
accessibility to insurance coverage,
especially for those who may not have
otherwise sought out insurance. This can
be particularly important for underserved
or marginalized communities who may
face barriers to accessing traditional
insurance products.



Call To Action

Maximize Accessibility
of Insurance Products to
Consumers Across Channels

Leverage the SaaS
Ecosystem to Differentiate
Competitively

Consumers in some regions have much
higher awareness than elsewhere when
it comes to these innovations (add-on
insurance, insurance on-demand, and
embedded insurance). Consequently,
insurers seeking to offer one or more of
the three insurance innovations surveyed
in a region showing relatively low
awareness overall, would benefit from
consumer education programs that focus
on the value these innovative offerings
deliver. Insurers would also benefit from
exploring technologies to support their
entry into selected global markets with
one or more of these insurance products.

To deploy these products, insurers

can harness innovative technology
offered by the SaaS model to support
product innovation and deployment
flexibility for any of the three insurance
offerings explored in this survey. Product
inheritance and low-code design
paradigm allow rapid addition of add-on
coverages to existing policies, products
to be designed for diverse on-demand
coverages such as events and trips, and
embedded insurance products to be
offered at online and offline retail points
of sale with a single transaction for the
consumer.
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The global scope afforded by the SaaS
model means that geographic reach is
no longer a physical barrier to deploying
any of the three innovative offerings. Data
storage, backup, and security protocols
can be managed for each region with
24/7 access to the insurance products by
consumers.

In all three cases, transactions for policy
purchases can take place seamlessly

and securely over the cloud. Add-on
insurance and on-demand insurance can
be purchased online from the comfort
of the consumer’s home. For embedded
insurance purchases at the retail point
of sale, transactions also take place over
the cloud, opening up the significant
opportunity for insurers to partner with
consumer retail vendors around the world.

Global Consumer Insurance Insights
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Calls To Action For Insurers

For insurers, the Global Consumer
Insurance Insights Survey reveals
important insights into the evolving
expectations of consumers in the
insurance industry.

Here is a recap of the calls to action
for insurers:

Maximize Accessibility
of Insurance Products to
Consumers Across Channels

Adopt a SaaS-based distribution
management platform to grow
distribution channels flexibly,
with a focus on maximizing the
operational efficiency of agents,
and broadening the reach of
agents to consumers. Offer
intuitive, secure digital apps that
allow policyholders to manage
policies throughout the lifecycle
with minimal friction across
consumer devices such as laptops
and smartphones.

Accelerate
Speed to Market
with the SaaS Model

To successfully develop and

deploy innovative products such

as add-on insurance, on-demand
insurance and embedded
insurance, insurance providers
must be able to operate without
the limitations of geographic
boundaries. The SaaS development
and delivery model allows insurers
to enter new markets more quickly
with differentiated products
serving a broader range of
consumer segments than possible
with legacy insurance systems.
Design paradigms such as product
inheritance and low-code software
development allow for product
modification and packaging

to meet market needs without
accumulating technical debt.
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Calls To Action For Insurers

Humanize the Consumer
Experience Through
Digital Channels

Adopt a balanced combination
of technology innovations
supporting policyholders online
with live agent engagement

to optimize the consumer
experience at various touch
points during the policy lifecycle.
Digital capabilities such as screen
sharing, co-browsing, digital
audio/video and chat allow
agents to provide contextual help
to consumers when they need it,
humanizing the engagement and
building consumer confidence

in the insurance product and

the insurer. Utilize data derived
from core insurance systems

and integrated with artificial
intelligence and machine
learning models to determine
both the nature and optimal
timing of communications to
policyholders.

Leverage the SaaS
Ecosystem to Differentiate
Competitively

Harness innovative technologies
within the SaaS ecosystem,

that when integrated with core
insurance platforms through

APIs, offer differentiating
capabilities and a competitive
edge. Tapping into ecosystem
solutions empowers insurers to
offer significantly broader value

to consumers globally. This value
includes delivering a low-friction
policy shopping experience with
digital technologies, backed by
billing integration with a wide
range of payment providers,
payment methods, and currencies.
Finally, the SaaS ecosystem
improves the claims experience-
the time when the promise of
insurance truly comes under the
spotlight-by offering omni-party
digital communication, that
maximizes adjuster efficiency, and
advanced claims analytics that
help claims supervisors by offering
lower claims cycle time and costs.
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