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Leveraging digital disruption to meet
evolving customer expectations
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A About the Insurance Business Process Transformation
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About the Insurance Business Process Transformation 2024 RadarView
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decision -making. This digital transformation helps insurers streamline operations to meet market demands.

k & «i k 1 8 k@
service to enhance operational efficiency, reduce costs, and improve customer experiences. T echnologies such as
generative Al, automation, analytics, and loT are being utilized to optimize insurance processes and enable data  -driven

Avasant evaluated 43 providers using a rigorous methodology across the key dimensions of practice maturity, domain
ecosystem, and investments and innovation. Through the analysis, we recognized 22 providers that brought the most

value to the market over the past 12 months.

The Insurance Business Process Transformation 2024 RadarView aims to provide a view into the leading service providers
in the insurance business process transformation space. Based on our methodology, these service providers are

categorized into four broad segments: leaders, innovators, disruptors, and challengers.

To enable decision -making, Avasant has provided an overview of the major service providers in the industry. This includes
a list of their top enterprise clients, customer success stories, key IP assets/solutions and partnerships, and major industr vy
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Key definitions

.

Definition and scope of insurance business process transformation

Insurance business process
transformation: Insurance BPO services
involve the digital transformation of key
processes in terms of standardization,
revenue recoveries, working capital,
liquidity improvements, higher
compliance, and control, leading to
better strategic and operational
decision -making. This is realized using
intelligent automation, data and
analytics, process reengineering,
domain expertise, and other capabilities
and tools.

For this assessment, a service
provider must:

A Be present in two of the following
geographies: North America, Latin
America, Europe, Middle East and
Africa, and Asia-Pacific

A Have insurance BPO services for at
least one of the following insurance
segments: property and casualty
and life and annuity.

Key transformation levers
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Core functions

Product and Marketing and Policy Underwriting Claims Insurance Customer

business sales L ; : management accounting
administration services . : management
development management services services
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5 Note : We have a separate RadarView for healthcare payor BPO this year . Therefore, health insurance is out of scope for this RadarView. /\ V /\ S /\ N T



Property and casualty insurance value chain

PRIV Lead generation SRl Claims intake Cust_omer Accounting
development support acquisition
Product refinement _Sales process Reinsurance Claims progression =iy SEIvIce it Financial reporting
Improvement billing
Cost of issuance Sales planning Premium collections Payment integrity DIENE] ErEiels ame Regulqtory
chatbots reporting
Customgr SEEE trgck!ng i Credit control Complaints and Customer retention Investments
segmentation monitoring appeals
Exposure Distribution and Cancellations Claims Grievances Treasu
assessment channel support disbursement Yy

Life and annuity insurance value chain

Product and service

development Marketing and sales Policy administration Claims management Customer support Billing collections
Mortality Market research e CRTTITE Claims intake Cust'o_mer Individual billing
support acquisition
. Campaign Contract . S —
: Claims adjudication
Pricing management maintenance I Contact center Reconciliation
. . . . . Self-service and Regulatory
Payment integri :
Risk management Sales planning Policy changes y grity chatbots reporting
i . mplaints an .
PN SELD ERE seles trgck!ng 208 Credit control SlulZEliIclile Customer retention Investments
enroliment monitoring appeals
Application Distribution and Retentions Claims Grievances Trade and
management channel support disbursement settlement
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Key enterprise insurance business process transformation trends shaping the

market

The insurance sector
faces rising costs and
operational ¢ hallenges,
driving digital adoption
to optimize p rocesses

Shifting customer
expectations and
personalization demands
are driving innovation in
insurance products

The industry intensifies
cybersecurity measures
as businesses recognize
the need for specialized
coverage to cover losses

Insurers face rising costs,
consumer affordability
Issues, and increased
claims due to inflation
and climate risks

A The emergence of technologies such as Al, cloud computing, and IoT has transformed the traditional insurance model. These
enable insurers to offer innovative products, optimized processes, and better customer experiences in line with market trends

A In P&C insurance, cloud-based platforms are used for disaster recovery, remote claims adjustor management, and real  -time
data sharing. In L&A insurance, cloud -based solutions enable digital distribution channels, policy issuance, and customer self -
service portals.

A The adoption of telematics and connected devices allows insurers to provide more flexible, usage -based insurance products,
especially in auto insurance. Customers now expect their premiums to be based on actual usage patterns, such as mileage or
driving behavior, rather than traditional factors such as age or location.

A Data analytics is revolutionizing the underwriting process. It enables insurers to assess risks more accurately and efficient ly,
resulting in better pricing and underwriting decisions.

A The rise in cyber insurance claims has made insurers more aware of the risks and enhanced cybersecurity measures. According
to the Council of Insurance Agents and Brokers, commercial auto and cyber claims have almost doubled since 2023.
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crimes, and climate -related risks. Laws, such as GDPR in Europe and CCPA in the US, push insurers to ensure compliance by
partnering with providers specializing in secure data handling.

| «

A Economic uncertainty, climate risks, and inflationary pressures impact the insurance industry. Inflation increases the cost o f
claims and repairs, leading to higher insurance premiums, especially in P&C insurance.

A Frequent weather events, such as hurricanes, wildfires, and floods, are causing substantial increases in insurance claims. To
address these risks, insurers are developing specialized products such as parametric insurance, which provides payouts based
on predefined weather events, and green building insurance, which offers incentives for environmentally friendly construction
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Avasant recognizes 22 top -tier service providers offering insurance business

process transformation services

Practice maturity () Q O

DISRUPTORS

HCLTech

INNOVATORS

Capgemini Sutherland

Hexaware
&

Infosys Teleperformance

‘ LEADERS .

EXL Genpact
Cognizant ‘

. ‘
DXC . Wi pro xCea’mce ReS

(Atos Group)
Accenture

AVASANT



AVASANT

State of the market



