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ABSTRACT

This journal explores the evolving landscape of customer relationships in the insurance industry, emphasizing the growing
demand for transparency and the challenges posed by customers' reluctance to thoroughly read policy documents. The paper
proposes a technological solution utilizing video, voice, and QR codes to effectively communicate crucial information and
foster a more transparent and accessible relationship between insurers and policy holders. In the insurance industry, the
demand for transparency and the need to build trust with customers are more significant than ever. Studies have consistently
highlighted that customers prioritize transparency, clear language, and a comprehensive understanding of the value they will
receive from their insurance policies. However, a persistent challenge is that customers often do not thoroughly review their
policy documents, leading to a lack of awareness regarding the specifics of their insurance relationships. To address this, the
industry is exploring the potential of leveraging technology, such as video, voice, and QR codes, to provide customers with
accessible and easily understandable information about their insurance policies. By embracing technology to enhance
transparency and customer communication, insurers can foster stronger trust relationships with their customers, differentiate
themselves in the market, and meet the evolving needs of customers in the digital age. The project aims to develop a digital
platform that leverages web-based technologies to provide accessible and transparent information to customers, thereby

enhancing customer understanding and trust.
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Introduction

The insurance industry's success relies on
building trust with customers, a task increasingly
challenging in the digital age. Despite the
importance of transparency, studies indicate that
policyholders often lack a comprehensive
understanding of their coverage due to the
complexity of policy documents. The insurance
industry is built on trust relationships with
customers, and the demand for more transparency
is now more than ever. Customers care a lot about
transparency in their dealings with the industry,
including clear language, knowing what value they
will receive, and an open and transparent
relationship. However, the issue is that customers
seldom read their policy documents carefully and
are not completely aware of what the relationship
entails. This lack of awareness can lead to
misunderstandings and mistrust. To address this
issue, we can leverage technology such as video,
voice, and QR codes to make policy documents
more accessible and easier to understand for
customers who may not read them carefully

otherwise. In this presentation, we will explore how
transparency can help insurers to better understand
their customers and provide them with more
personalized and relevant insurance products and
services. We will also discuss the importance of
giving customers what they are looking for in terms
of insurance products and services and how
transactions, claims, and policy updates can now all
be accessed, tracked, and actively managed at any
time. By providing customers with clear, honest, and
straightforvard ~ communication, insurers  can
significantly improve the frequency and quality of
customer communication and build trust with their
customers.

Literature Review

The search results highlight the importance of
transparency and customer communication in the
insurance industry. The first article emphasizes that
ensuring transparency for customers can build
long-lasting trustworthy customer relationships for
insurance provider. The second article discusses
how to build trust with policyholders and prospects




through transparent processes, from quotes to
products to data security. The third article focuses
on the value of transparency in commercial
insurance and how exchanging information
seamlessly between teams, brokers, carriers,
reinsurers, and agent clients will unlock immense
growth The fourth article explores the pivotal role
of transparency in the business insurance
landscape, exploring its current state, benefits, and
how businesses can ensure it in their insurance
dealings. The fifth article presents a study of
Swedish insurance practice attitudes and future
development, showing a belief that transparency
could offer a competitive advantage for the
insurance industry. The search results suggest that
leveraging technology to enhance transparency
and customer communication is a promising
solution for the insurance industry. By providing
accessible and understandable information to
customers, insurers can foster stronger trust
relationships, differentiate themselves in the
market, and meet the evolving needs of customers
in the digital age. The literature review highlights
the importance of transparency, customer-
centricity, and digital transformation in the
insurance industry, as evidenced by the provided
sources.

Objectives

The objectives of leveraging technology (video,
voice, QR) to inform customers of the most
important features in the insurance industry are as
follows:

Improved Customer Service: By providing better
customer service, faster response times, and
improved issue resolution through various digital
channels, insurers can greatly improve customer
satisfaction.

Transparency: Ensuring that customers have
greater visibility into the claims process, policy
terms and conditions, and pricing strategies can
lead to more informed and trusting relationships
between insurers and customers.

Accessibility: Making policy documents and other
important information more accessible and easier
to understand for customers who may not read
them carefully otherwise can help build trust and
the overall customer experience

Personalization: Providing customers with more
personalized and relevant insurance products and
services can lead to better decision making and
stronger customer relationships.

By achieving these objectives, insurers can build
stronger trust relationships with their customers,
provide them with more transparent and accessible
information, and ultimately improve the overall
customer experience in the insurance industry.

Methodology

The Digital Insurance Transparency Platform
(DITP) alias Insure Pro is a technological solution
designed to address the challenges of transparency
and customer awareness in the insurance industry.
By harnessing the power of video, voice, and QR
technology, Insure Pro aims to provide policyholders
with accessible and engaging information about their
insurance policies' most important features, thus
building trust and enhancing the overall customer
experience. The Insure Pro addresses the challenge
of policy holder awareness and trust in the insurance
industry by leveraging technology to provide clear,
accessible, and engaging information about
insurance policies. This solution benefits both
insurers and policy holders by fostering trust and
improving transparency in the industry.

Features

¢ Interactive Video Explanations
e Voice-Enabled Assistance

¢ QR Code Integration

e Educational Resources

e Personalized Policy Summaries
¢ Notifications and Updates.

Algorithm

The design of the algorithm for the project to
leverage technology (video, voice, QR) to inform
customers of the most important features in a more
accessible manner can be outlined as follows:

Identify the most important policy features: The




first step is to identify the most important policy
features that customers need to be aware of. This
can be done by analyzing policy documents,
customer feedback, and industry best practices.

Develop accessible content: Once the most
important policy features have been identified, the
next step is to develop accessible content that
conveys this information to customers. This can
include videos, voice recordings, and QR codes that
provide clear and concise explanations of policy
features.

Integrate technology: The next step is to integrate
the technology into the insurance company's
website or mobile app. This can be done by
embedding videos, voice recordings, and QR codes
into policy documents or creating a separate section
for accessible content.

Experimental Details
Software’s used :

Figma: Figma is use for designing the WebPages,
mobile web applications and mobile applications.
Now the trending designing tool is figma where
various companies use this tool to design the
requirements. Figma is a vector graphics editor and
prototyping tool that is great for designing websites.
It is a web-based interface design tool that consists
of powerful and exciting features for web design.
Figma provides a collaborative and cost-effective
platform for creating fascinating web designs. It
consists of unique design tools that provide an
interesting experience to web developers. It can be
used to perform various tasks such as vector
illustration, user interface design, app design and

prototyping.

VS code: Visual Studio Code is a streamlined code
editor with support for development operations like
debugging, task running, and version control. It aims
to provide just the tools a developer needs for a
quick code-build-debug cycle and leaves more
complex workflows to fuller featured IDEs, such as
Visual Studio IDE. Visual Studio Code is a versatile
and feature-rich code editor that is well-suited for
creating web pages. It provides a comprehensive
environment for web development, supports a wide
range of programming languages, and offers a
variety of features and extensions that cater to the
needs of web developers. Visual Studio Code

supports collaboration and remote development. It
allows developers to work on projects with team
members and access code repositories from
platforms such as GitHub and Azure Repos.
Additionally, it provides a browser-based experience
for navigating files and repositories and committing
lightweight code changes.

GitHub: GitHub is an increasingly popular
programming resource used for code sharing. It's a
social networking site for programmers that many
companies and organizations use to facilitate project
management and collaboration. GitHub Pages is a
great option for hosting static websites and
collaborating with team members. It is easy to use,
integrates with Git, and provides users with the
flexibility to choose their own custom domain. GitHub
Pages is integrated with Git, which is a popular
version control system wused by most tech
companies. This allows users to easily manage and
track changes to their website code. GitHub Pages is
a free service that is easy to set up and use. It
provides users with a simple and straightforward way
to host their website without having to worry about
server configuration or maintenance.

Technological Solutions

The core of this journal focuses on innovative
solutions to bridge the transparency gap. Three key
technologies—video, voice, and QR codes—are
explored in detail:

a. Video Explanations:

Discusses the potential of creating concise and
engaging videos to explain policy details, terms, and
conditions. Explores the impact of visual aids in
improving comprehension.

b. Voice Narration:

Examines the use of voice technology to deliver
spoken explanations of policy content. Considers the
accessibility and personalization benefits of voice-
driven communication.

c. QR Code Integration:

Explores the integration of QR codes into policy
documents, providing direct links to multimedia
content. Discusses the ease of access and
interactive  nature of QR-based information
dissemination.




Case study

The Rise of InsurTech
How InsurTech grew nearly tenfold in 20 years

B Existing companies [l Founded That Year

Porch

Source: CrunchBase

Presents real-world examples of insurers
successfully implementing these technologies to
enhance customer understanding and satisfaction.
Examines the impact on customer retention and
loyalty. India is one of the fastest growing
insurance markets in the world, and we forecast
that it will be the sixth largest by 2032. We
estimate that total insurance premiums will grow
on average by 14% annually in nominal local
currency terms (9% per annum in real terms) over
the next decade. We forecast that life insurance
premiums will grow by 9% annually (in real terms)
by 2032, making India the fifth largest life market
globally. COVID-19 has generated increased risk
awareness and demand for life insurance.
Regulatory developments and digitalization should
also support sector growth.

Outcomes

Enhanced Trust: Increased transparency and
accessibility will lead to greater trust between
insurers and policyholders. Ensuring that digital
channels are secure and compliant with data
protection regulations can help build trust and
maintain customer confidence in the improved
customer satisfaction.

Customer Satisfaction: Policyholders will have a

clearer understanding of their insurance industry.
Coverage, reducing disputes and dissatisfaction.
Ensuring that customers have greater visibility into
the claims process, policy terms and conditions, and
pricing strategies can lead to more informed and
trusting relationships  between insurers and
customers. By providing better customer service,
faster response times, and improved issue resolution
through various digital channels, insurers can greatly
improve customer experience and satisfy them.

Cost Reduction: Fewer inquiries and disputes will
result in reduced operational costs for improve
customer satisfaction .insurers. Allowing customers
to know everything what happens in the back end
helps us in cost reduction as well as time reduction.
Making policy documents and other important
information more accessible and easier to
understand for customers who may not read them
carefully otherwise can help build trust and improve
the overall customer experience. Acquiring new
customers in the insurance industry can be
significantly more expensive than retaining existing
ones. Therefore, by prioritizing customer satisfaction
and delivering a positive experience, insurers can
achieve cost efficiencies by reducing the need for
extensive customer acquisition efforts.

Competitive Advantage: Insurers adopting DITP
will gain a competitive edge by offering a superior
customer experience. Research indicates that
customer experience is a strong predictor and driver
of financial and organizational outcomes in the
insurance industry. Companies that lead in customer
experience tend to outperform their peers across
various metrics, including total shareholder return
(TSR) and revenue growth.elevating customer
satisfaction in the insurance industry can provide
insurers with a competitive advantage by
differentiating them in the market, driving positive
financial outcomes, improving customer retention,
achieving cost efficiencies, and enhancing customer
interactions. This underscores the critical role of
customer satisfaction in shaping the success and
longevity of insurance companies.

Conclusion

The insurance industry needs to focus on
transparency and customer communication to build
trust with customers. Customers care about
transparency, clear language, and understanding the




value they will receive from their insurance policies.
However, customers often do not thoroughly review
their policy documents, leading to a lack of
awareness regarding the specifics of their insurance
relationships. To address this issue, the project aims
to leverage technology, such as video, voice, and
QR codes, to provide customers with accessible and
understandable information about their insurance
policies. The algorithm for the project involves
identifying the most important policy features,
developing accessible  content, integrating
technology, testing and refining the solution, and
launching and promoting the solution to customers.
By following these steps, insurers can leverage
technology to enhance transparency, facilitate clear
communication, and provide customers with
accessible and understandable information about
their insurance policies and relationships with
insurers. This approach aligns with the industry's
increasing focus on digital transformation,
transparency, and customer-centricity. The project
holds significant promise for the insurance industry,
as it can foster stronger trust relationships with
customers, differentiate insurers in the market, and
meet the evolving needs of customers in the digital
age.
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