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Abstracts: 
The adoption of Insurtech is beneficial for both the customers and insurance companies. The 
technology adoption in modern insurance service model provides quick domain services to the 
customer and helps in quick claim assessment and settlement. The example of two-wheeler and 
car insurance model is studied with the help of literatures. Although Insurtech provides best 
services to both parties, still there is no guarantee of customer retention. The future scope of 
study deals with the impact of Insurtech on the customer satisfaction and retention and 
customer churn.  
Keywords: Insurtech, Benefits, Customer Satisfaction, Customer Retention, New Acquisition 
 
1. Introduction: 
The digital transformation byadoption of cloud computing, digital application and artificial 
intelligence in insurance services has become an important role in insurance business (Eckert 
et al., 2022). The digital platform simplifies the sales and marketing process along with 
increases corporate efficiencytowards the customer satisfaction. The adoption of blockchain 
technology in insurance industry serves the datamining of insurance processes to find out the 
potential opportunities in insurance business (Shetty et al., 2022).In the study of Moroccan 
insurance industry by (Halima & Yassine, 2022), the Insurtech has fulfilled the expectation of 
customer during the pandemic COVID19. According to (Booth et al., 2022), the Insurance 
industry plays a vital role in human geography, climate change, risk and technological 
limitations.However, (Rubio-Misas, 2022) has found that the bancassurance is more cost 
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effective than that of the traditional and alternative channel of insurance distribution system.In 
context of customer satisfaction and organizational performance, the psychological 
empowerment is essential to do internal branding (Soleimani et al., 2022).In search of facts, 
(Leiria et al., 2021) have recognized certain major issues of Portugal insurance companies, 
where the companies are facing the issues of mistrust, higher premium, policy cancellation and 
payment related issues. Mostly, all these issues are related to Motor insurance industries in 
Portugal. According to the study of (Chen et al., 2021), the blockchain technology and smart 
contract technology is used to solve such type of  problems in insurance contract, by providing 
solution through online underwriting.(Talonen et al., 2021)has said that the proposers are 
unwillingness to adopt the interactive insurance services. So that the adoption of technology 
has become an integral part in insurance business. (Volosovych et al., 2021) have also agreed 
upon the adoption of Insurtech as the technological infrastructure in the form of Chatbots, 
telematics, Internet of Things (IoT), machine learning, artificial intelligence (AI) and predictive 
analysis in insurance industry.(Cukier, 2021) has specified that the logic-based AI system 
provides yield-based results in comparison to the classical method of insurance 
business.Financial technology (Fintech) provides more customer satisfaction and safety to the 
customer in a justified way (Suriaty & Abdul, 2021). Perhaps, the insurance industries have 
used the technology in order to reduce the impact of COVID 19 on insurance industry (Srabon 
& Saxena, 2021). AI has helped the managers not only to engage the customers, but also to 
follow the policy perspectives (Huang & Rust, 2021).The Global context of “Insurtech” 
adoption in insurance industry is shown by (Manta, 2021).The combination AI and IoT helps 
to detect the  fraud, abuse, risk factors, and underwriting issues in insurance business(Ambade, 
2021).  
 
2. Literature Review 
2.1. Technology Adoption in Insurance Companies 
(Speece, 2004) had studied the determinants of customer satisfaction in Thailand’s life 
insurance industry. The basic determinants as quality, cost, product variety, customer service 
and sales interaction are integrated in technology, also in sales force automation (SFA) for 
customer satisfaction. (Haslina et al., 2010) has specifically denoted the adoption of the 
Artificial Intelligence (AI), Internet of Things (IoT) to communicate a cluster of consumer data 
to provide updated information for customer satisfaction. AI has latent impact on the business 
processing of an insurer by speed service, service optimization and risk management. (Haslina 
et al., 2010) have shown the adoption of the change, “traditional complex coding of data” to 
“neural network supporting framework”. (Ravi, 2012) had tried to use the E-CRM to solve the 
gap between the word of mouth and past experience by mediating the personal needs. 
(McKinsey & Company, 2016) elevating the insurance customer experience, 42 percent of the 
insurance customers do not fully trust on the Insurer. Insurance companies are using artificial 
intelligence (AI) technology to address the challenge, to satisfy and retain their customers. 
(Gatteschi et al., 2018) have studied the block chain adoption in Insurance process, found more 
weakness and threat in comparison to strength and opportunities in the serving process. But 
findings of (Yuvaraj & Rajendiran, 2020) alerts that the technology is used to provide technical 
answer of life Insurance policies, whereas the personalized conversation, touch and verbal 
assurance are missing in order to solve the problems of the insurer. Here the relationship 
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between the technology and customer satisfaction in insurance company is very weak and 
neglected, but the user-friendly technology is positively correlated with the customer 
satisfaction. Due to the trend of customer dissatisfaction  (42%, year 2020), (McKinsey & 
Company, 2016) has suggested to the Insurer to adopt AI, Digital Service Assistant, Chatbots 
to provide service of fast customer services, renewals, onboarding, shopping for insurance, 
claim settlement, billing, payments, policy closure  to the customers. (Chen et al., 2021)have 
defined the use of Blockchain technology in Insurance services to avail Insurance service 
purchase, customer identification, patient treatment, preparation of Electronic Medical Record, 
automatic claim settlement and also bank payment. (Kulkov, 2021) has studied the application 
of artificial intelligence (AI) in health care sector to create the value creation in Diagnostics 
and Therapy, collaboration with customers and market participants. The stratified random 
sampling is adopted by (Rizwan et al., 2021) to identify the customers’ buying intention 
towards the purchase products (conventional insurance), the products may be vehicle 
insurance. The personal values are stimulated by social robots in business which address the 
affective and cognitive behavior of customers (Čaić et al., 2019), but also damages the social 
cognitive dimensions. (Acciarini et al., 2021) have considered the digitalization and 
sustainability in automotive business model, whereas the vehicle insurance is a part of complete 
product delivery in automobile industry. So that the “digitalization and sustainability” is 
inherent in vehicle insurance industry for the benefits of organization, customers and society. 
(Ohiani, 2021) has shown the “Pros and Cons” of digitalization of Nigerian banking services. 
The fingertips services have given quick benefits to the beneficiaries, but in the same time, the 
digital crime is increased at Nigeria, which has affected the brand loyalty of Insurance company 
(Soleimani et al., 2022). 
2.2.Technology-Insurtech in Insurance Services  
In the Italian study of insurance and services,(Pisoni, 2021)has studied the consumer behavior 
of people, at the time of searching their needed services digitally, where the non-respondent 
digital response forces the digital visitors to search the next one to avail the service. In defense 
of the cyber risk, the insurance companies are now developing new products with cyber 
security profiled services. (Eckert et al., 2022) have shown the basic issues of digital 
application adoption in Insurance services. Data availability, data security, data protection 
issues and protection issues are the alarming issues in customer services in an insurance 
company. (RC21314.Pdf, 1998) has shown the way of using the data mining technology in 
risks and pricing determination to evaluate the claim settlement of Automobile Insurance. In 
such North American study in year 1998, the technology comprises around 250 data fields 
about the demography, agency. policy, policy holders, including the coverage type of collision, 
bodily injury and property damage in one platform for mining of data. Even the IoT is used for 
discount on Dental Insurance Premium and Health Insurance Policy Premium (Spender et al., 
2019), earlier it was not there. IoT enabled devices are used in Health Insurance services to 
serve the aged or sick one.(Idris et al., 2013), Since 2013, the Nigerian Insurance Industry is 
using IT for customer services. But the people had believed that IT will not have positive effect 
on service delivery. In Russian scenario,  (Dmitriev & Novikov, 2018), the technology is used 
in insurance services to reduce risk impact. (Accounting et al., 2013) denoted that the Nigerian 
companies had used the ICT in insurance service and got profitability through enhanced service 
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quality and service efficiency. Block chain technology is used to improve the insurance 
services efficiency, efficiency and transparency (Tarr, 2018). The Wearable and Big Data 
Analytics technology are used as behavioral-based insurance to ensure the negative 
consequences of digital health. (Tanninen, 2020)has shown the aggregate of the insurance 
market by “Insurtech”. (Entele & Vincent Emodi, 2016) have studied the Ethiopia Insurance 
Market, based on 500 the low-income households by using the contingent valuation method 
(CVM). The authors had studied the willingness to pay (WTP) for the health insurance. As said 
by (Sakurai, 2006), the technology is the cost burden to patients, in Japan. The digital 
technology helps the insurance company not to do only risk selection but also provides 
information about the location, time but also the insurance products of insurance companies to 
customers (Eckert et al., 2022), ultimately save the time of both parties. The technology 
provides new market to insurance company and also provide cyber insurance facility with 
problem solution to the customers (Pisoni, 2021).The Insurtech ecosystem is changing the 
inefficiencies of traditional model of insurance process (Volosovych et al., 2021). Earlier, (Idris 
et al., 2013)had found that  the most of customers hardly use online services in their 
engagement with the Nigerian insurance companies. But in the recent trend, the Blockchain 
technology is effectively open up the informational channel in between the insurance and 
healthcare industry to mediate the informational services (Chen et al., 2021).Key Performance 
Indicators (KPI) is used to evaluate the performance of financial and non-financial 
organizations(Muradova et al., 2021). The organization should understand the planed behavior 
and purchase intention to aware the customer about the products (Rizwan et al., 2021). 
(Acciarini et al., 2021) have agreed upon the role of digitalization in sustainable business model 
to have competitive advantage in business and also in society at a large. Although the 
technology innovation is adopted in many cases, but reversal in some cases. For example;the 
technology innovation is used in the Nigerian banking and insurance sector in order to 
maximize customer retention. But it is found that the customers fear of e- Banking fraud and 
Cybercrime in Nigerian banking system (Ohiani, 2021). In recent year, the artificial 
intelligence (AI) changes significantly the Global healthcare facilities starting from 
diagnostics, therapy and drug delivery in European states (Kulkov, 2021). (Tanninen, 2020) 
has studied the “behavior-based insurance” such as life insurance and health insurance. 
(Chakrabarti & Sanyal, 2020) have studied the impact of artificial intelligence (AI) on every 
aspect of human life, where he found that the South Asian countries are grabbing the 
opportunities of AI in regulations and other activities. (Yuvaraj & Rajendiran, 2020) have 
studied the customer satisfaction level pertaining to service quality dimension in life insurance 
sector. They have used Likert’s five point scale to measure the satisfaction level of customers 
in public and private sector insurance companies in India. (Aitken et al., 2020) had keen 
attention about the building the relationship between the trust and corporate practice by AI 
from the psychological dimension to practical dimension. (Franck, 2020) had studied the use 
of chatbots in frontline service and shown the successful usefulness of chatbots in service 
industry, where the chatbots provide real-time service to customer easily and quickly by 
solving the domain problems. (Owens, 2020) has shown the recent trend of adoption of 
“Insurtech” in Global insurance business, where the body of research shows the adoption of 
the Big Data Analytics and algorithms in motor insurance. Although the Big Data Analytics 
and algorithms reduces the human biases and errors, and algorithms have also some limitations 
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as per the regulations’ matters. (Cevolini & Esposito, 2020) have mentioned that the customers 
do not like the variation of risk-pooling information at the time of the insurance purchase and 
the risk spreading information updating by the insurer later on. It makes feeling of non-
personalization at any point of policy duration.  

Presently the insurers have adopted the technology based business model in Europe 
(Spender et al., 2019). There, the obstacles are found in adoption of block chain technology in 
Insurance industries but the intervention of the third party results to ultimate solution as per 
regulatory standard and product contracts (Tarr, 2018). The block chain helps the customer and 
insurance companies in order to detect the risk factors (Entele & Vincent Emodi, 2016). The 
adoption of intellectual technology in European insurance industry helped the insurance 
companies to identity the risk factors and store them in risk inventory for further mechanism 
(Dmitriev & Novikov, 2018).  They found the performance efficiency and profitability due to 
adoption of ITC in Nigerian insurance sector (Accounting et al., 2013). Since a long, the use 
of AI is engaged in medical treatment and also in health insurance services (Sakurai, 2006) at 
Japan, as a most cost effective healthcare system. In 1960s, the technology and insurance had 
very less combination, (Gloster et al., 1964). Later on, ITC integrated in insurance had provided 
the transparency, high productivity, brand image, and promotion to increase the sales (Odoyo 
& Nyangosi, 2011), where the human to human interface is eliminated and human to machine 
interface is adopted. 
2.3. Benefits of Insurtech 
(Pant, 2020) has stated the use of FinTech (Blockchain, Cryptocurrency, AI, Data Analytics, 
Machine learning, Big-data, Robotics, and Cloud) in Indian banking system. The technology 
provides improved services for the customer satisfaction. The Digital insurance, Digital 
invoicing, Crowd-funding, Crowd investing and Robotics investment advisoryservices are 
rendered to customers as per the regulatory norms of the Central Bank of India.Recently, the 
new term has developed in insurance industry as digital insurance is called “Insurtech”. The 
technology helps in decision making process of organization(Łyskawa et al., 2019). The 
research of (Tian et al., 2019) has one interesting point that the technology has strong 
correlation with market discipline and Governance. The emergence of wearable technology 
and the internet of things (IoT) helps in customer engagement, marketing and underwriting in 
insurance sector (Spender et al., 2019). The technology also detects risk of disaster, manages 
the risk and allows the policy holders to transfer the risk to the insurer (Pagano et al., 2019). 
The AI in Insurtech overcomes the ongoing problems for better customer satisfaction by 
responding to dissatisfied customers(Sharma, 2019).The Chatbot Technology is used for the 
understanding of the ambivalent perceptions, attitudes, and beliefs of the main social actors 
(i.e., practitioners and potential users) towards the customer interfacein Germany in order to 
insurance value chain, reduce costs and generate customer loyalty and trust(Cardona et al., 
2019). The Chatbot contributes to improve the efficiency of insurer and insured one (Barrett et 
al., 2015; Ross et al., 2016). Similarly, the low code is used in insurance services for 
personalizing the awareness interactions at scale, to support rapid transformation, improvement 
of the customer and employee journey(Dunie et al., 2019). The report of (3 Insurtech Micro - 
Trends to Watch, 2019) denotes that the big data, smart watches and fitnesstrackers, artificial 
intelligence (AI) and predictive algorithms are boosted to yield user-specific insurance 
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products.The Internet of Things (IoT) streams data such as vehicle information, unlocking 
unprecedented customer insight that is leveraged to better assess of behavior and risk. Applying 
granular stratification and cohorting to this wealth of digital data, insurers are able to ultra-
customize insurance products to individuals according to their risk profiles.(Tarr, 2018) has 
specified that the blockchain technology is used in insurance services in order to improve the 
service quality, lower the cost of transaction, in order to improve the data quality and 
transparency, fraud detection, risk prevention and smart solution.(Balasubramanian et al., 
2018)had said “Welcome to the future of insurance, as seen through the eyes of Scott, a 
customer in the year 2030. The technology will immediately respond toaccident-based auto 
damage as well as the calculate the adjustment to his monthly premium”.Technologies such as 
blockchain, cloud computing, mobile technologies, big data analytics and social media 
therefore have perhaps more potential in this industry and area of business than any 
other(Glosten & Rauterberg, 2018). IT companies such as Google, Apple, Amazon and PayPal 
whilst facing pressure from investors to reduce costs, increase agility and improve customer 
retention, which is the second part of the study (Paprzycka, 2018). Companies across industries 
are seeking to embrace digital technologiesto support new business models, improve 
efficiency, and gain a competitive advantage along with for tracking their daily action plan 
(Chester et al., 2018). The Insurtech technologymediates insurance transactions between 
consumers and insurance companies(Andrews, 2018) by helping customer’s buying, 
underwriting and in force management experience by replacing traditional constructs of 
insurance with technology driven systems. Whereas the use big data and big data analytics that 
are independent of the “old-school” approaches and causes the change in modern era(Andrews, 
2018). (Cappiello, 2018)has denoted that the Insurtech helps in the development and the 
distribution of insurance services by exploring the customer relationship by digitalization of 
services offered as like the technology helps a lot in domain services (Rachman, 2018). The 
distributed ledger technology or blockchain technology has made possible the security and 
privacy, governance, scalability and standardization of the services in insurance industry (Tarr, 
2018). 
2.4. Customer Satisfaction in Insurance Companies 
Customer satisfaction has direct influence on the customer’s buying intention, leads to revenue 
growth and decrease in operating cost. (CapGemini & The European Financial Management 
and Marketing Association, 2007) has addressed to satisfy and retail the customer by the 
process of customer satisfaction. The report of (CapGemini & The European Financial 
Management and Marketing Association, 2007) states that the customer satisfaction does not 
guarantee the customer loyalty. The given evidence shows that 40 percent of the non- life 
insurance customer switches the insurance provider due to dissatisfaction.The customer 
satisfaction depend on the factors as equipment modernity, staff’s behavior, service to 
complaints, staff’s information and skill, security of the product, organizational relationship 
and understanding the customer need in each step of the service render (Vazifehdust & 
Farokhian, 2011). In this trend, the E-Commerce and Internet are used in insurance companies 
for customer satisfaction (Oghojafor et al., 2011). (Coviello & Di Trapani, 2012) have studied 
the customer satisfaction of the Insurance Companies in India, wherein the customer 
satisfaction is the buying and exploiting process of sales and service performance. A study 
about the Malaysian automobile Insurance industry closely speaks about the service quality 
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serves customer satisfaction by relating the assurance, empathy, reliability, tangibility and 
responsiveness with the customer satisfaction (Arokiasamy & Tat, 2014). The authors found 
the strong relationship between the assurance, empathy, reliability, tangibility and 
responsiveness and customer satisfaction (CB). The benefits of customer satisfaction has direct 
effect on the brand preference, then after on the brand switching cost (Wong, 2014). The timely 
service, quick service, company reputation , additional facilities, loyalty of employees, 
customer convenience, departmental efficiency (M. Kaur & Kaur, 2014) are the kay factors of 
customer satisfaction in an Insurance company. 
 
2.5. Insurtech and Customer satisfaction  
(Idris et al., 2013), in case of absence of customer awareness of availability of IT platform, the 
customers cannot take advantage of the main services. Blockchain technology has solved the 
problem linked to the contractual dimension in insurance industry (Pagano et al., 
2019).According to (Entele & Vincent Emodi, 2016), the technology influences the willingness 
to pay for health insurance services in Ethiopia. (Vazifehdust & Farokhian, 2011) had identified 
the quality service and economic succession of industry which has competitive advantage 
relationship with the customer satisfaction. According to (Coviello & Di Trapani, 2012), the 
modern insurance company has measured the success of customer satisfaction through the 
factors such as relationship of trust, image, service quality, performance, convenience of access 
and price. (CapGemini & The European Financial Management and Marketing Association, 
2007) has denoted that the customer satisfaction does not define the customer loyalty. The use 
of internet shows the more self-sufficient of customers, price-sensitive and less customer 
loyalty. (Arokiasamy & Tat, 2014)had denoted that the assurance has moderate relationship 
with customer satisfaction, but the tangibility, reliability, responsiveness of the services has 
strong relationship with customer satisfaction.According to (Wong, 2014), the customer 
satisfaction is coaxes to customer satisfaction leads to brand preference, hence results to 
switching cost. Technology integration to salesperson, leads to quicker access to information, 
which helps the sales person to provide best services to customer (Speece, 2004).(Shekhar & 
Gill, 2021) has identified the use of AI as purpose to do deep learning, shifting from the neural 
network, Machine Learning for customer satisfaction and retention.Customer satisfaction gives 
loyalty to the customer slowly, but continuously(Catlin et al., 2016). (McKinsey & Company, 
2016) AI influence the heart and mind of the customer to elevate the customer experience in 
Insurance industry, leads to customer satisfaction.Technology matters a less, the private and 
public sector insurance company, the people believe on Government insurance company 
because of faith and satisfaction (Ravi, 2012).According to (Lyskawa et al., 2019), the 
investment in hi-tech technology in insurance company may lead to costly affair and a matter 
of decision making.IT is essential for insurance business but managerial capabilities are 
required to utilize the technology(Aduloju, 2014).Block chain has changed the traditional 
thought and model of  insurance business into block chain business process to address several 
dimension of business and services (Chen et al., 2021).According to the study of (Gatteschi et 
al., 2018), the major threat of block chain adoption in insurance is  that  the people still believe 
the importance of the personal touch in case of any service adoption.(Dmitriev & Novikov, 
2018) have mentioned about the use of technology in managerial decision support system to 
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handle the risks pertaining to prevention, compensation, elimination. In this Russian study, the 
insurance companies are tried to pay actual compensation without any fraud from each 
side.(Shekhar & Gill, 2021) has denoted that the  blockchain is used to change the operational 
strategy aligned with the regulatory environment(Tarr, 2018). The Qualitative and quantitative 
research is applied to test the customer satisfaction in health insurance sector, where pilot study 
along with structured questionnaire is used to test the same (G. Kaur & Kushwah, 
2015).(Rubio-Misas, 2022)has studied various channels of distribution of Spanish insurance 
company to address the efficiency in result and cost. The insurance distribution channel is 
divided in to (1) Traditional Channel- Agency, (2) bancassurance, (3) brokers, (4) another 
alternative channels. Bancassurance is found cost effective in comparison to traditional one. 
From the literature review, the technology and their benefits are found and shown in Figure 1. 
From the observational study, the same technological functions are aligned in Bike insurance 
services, where the maximum population is found and common to Indian context. For example, 
the basic insurance services in bike insurance are such as 1. Documentation, 2. Contract, 3. 
Premium Paid, 4. Renewal, 5. Claims, 6. Risk Detection, 7. Payment to insured. All these 
services are well followed and managed by the technology in Insurtech such as 1. (Block Chain- 
Sourcing of customer), 2. (Chatbots- Customer Awareness), 3. (Machine Learning- Sales Lead 
generation), 4. (AI- Lead Generation, Information sharing, Quick Service encounter), 5. (Low 
code and Big Data- Information sharing and Quick services), 6. (Bigdata- Governance), 7. 
(Telematics-Discipline), 8. (Drones- Domain Knowledge of Claim Settlement), 9. Drones and 
Robots- Damage Detection and Claim Assessment). In recent trend, the customers’ expectation 
arises as (1) Online Documentation, (2) Online Payment, (3) Quick Receipt output, (4) 
Renewal Alert, (5) Whatsapp Enquiry, (6) Instant damage detection, and (7) Instant claim 
settlement from the insurance company. The traditional service model cannot satisfy the same 
whereas the adoption of Insurtechmediates between the basic insurance services and 
customers’ perceived expectation.   
Figure 1: Insurtech Mediating Model: Bike Insurance Services 

 
Source: Dr. P.K.Padhi 
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To justify the adoption of Insurtech in traditional insurance service model, an example is 
studied.  
The example of car insurance claim settlement model is taken from (Shekhar & Gill, 2021) and 
shown in the Figure 2. The traditional process of claim settlement insurance services follows 
the steps in claim settlement, such as (1) Claim submission, (2) Original receipt submission, 
(3) Manual data transfer, (4) Claim assessment, (5) Claim approval, and (6) Insurance payment. 
Alternatively, the AI based car insurance claim settlement states the steps such as online (1) 
Claim submission, (2) Auto-check and cost estimation, (3) Automated document workflow 
guided by ML system, and (4) Insurance payment. The traditional versus AI based claim 
settlement of car insurance is shown in Figure 2. Even though, the Insurtech leads to the 
customer satisfaction, but the report of (CapGemini & The European Financial Management 
and Marketing Association, 2007) had stated that the customer satisfaction does not guarantee 
the customer loyalty. The consumer has some kind of fear of adoption of  technology in 
insurance services as said by (Ohiani, 2021) the “Pros and Cons” of digitalization of Nigerian 
banking services. Because, the diversity in service delivery makes it difficult to ensure the 
service, customer understanding and information content design (Lim et al., 
2018).Furthermore, the research gap is shown in the main research.  
 
Figure 2 Traditional Vs AI Based Claim Process: Car Insurance Services 

 
Source:(Shekhar & Gill, 2021) 
The study of Figure 1 and Figure 2 assure that the Insurtech is beneficial for the customers. On 
the other hand, the insurance company have benefited in terms of fraud detection, actual 
damage detection by drones and AI, fair assessment of claim amount. At least, the Insurtech 
protects the insurance companies from financial losses, causes due to (1) payment towards 
fraud claim, (2) loss due to over assessment of claim amount, and (3) paid more claim amount 
to the less contingencies or damages or hazards.  
2.6. Research Gap 



1878 
 
 

ADOPTION AND BENEFITS OF INSURTECH, CUSTOMER SATISFACTION, CUSTOMER RETENTION IN 
MOTOR INSURANCE: THE LITERATURES STUDY 

Gap 1:(Komulainen & Saraniemi, 2019) had not added senior citizen group of people (age 
group 

between 60 to 80), who really need of quick access of service.  
Gap 2: The report of (CapGemini & The European Financial Management and Marketing  

Association, 2007) had stated that the customer satisfaction does not guarantee the 
customer loyalty. The given evidence shows that 40 percent of the non- life insurance 
customer switches the insurance provider due to dissatisfaction. 

Gap 3:(Ohiani, 2021) has shown the “Pros and Cons” of digitalization of Nigerian banking 
services. The fingertips services have given quick benefits to the beneficiaries, but in 
the same time,the digital crime is increased at Nigeria, which may affect the brand 
loyalty of Insurance company (Soleimani et al., 2022), a case of Iran study. 

Gap 4:Due to the trend of customer dissatisfaction  (42%, year 2020), (McKinsey & Company,  
2016) has suggested to the Insurer to adopt AI, Digital Service Assistant, Chatbots to 
provide service of fast customer services, renewals, onboarding, shopping for 
insurance, claim settlement, billing, payments, policy closure to the customers. 

Gap 5: (Lim et al., 2018) had said that the diversity in service delivery makes it difficult to 
ensure 

the service, customer understanding and information content design.  
2.7. Research Questions 
From the literature review, certain valid questions arise such as  
(1) According to (Pisoni, 2021) 
Q1. Does the adoption of Insurtech enhances the existing product offering?  
Q2. Is the solution to customer’s compliant fulfilling the regulatory requirements? 
Q3. Is the Insurtech identifying the customer wants and needs? 
Q4. Is the idea commercially viable? 
Q5. Does it bring potential commercial benefits for the company and is it feasible to 
implement? 
(2) According to (Spender et al., 2019) 
Q1. How might future innovations affect insurers?   
Q2. Will we see evolution or revolution due to the quantified self? 
(3) According to (Pagano et al., 2019) 
Q1. What is a smart insurance contract?  
Q2. What are the experiences of implementing the blockchain technology in the insurance 
sector? 
Q3. What would be the difference of a standard smart insurance contract? 
Q4. Is there a regulatory framework capable of "accepting" smart multi-period insurance 
contracts? 
Q5. Is it possible to find any contractual declination to implement a multi -period smart 
contract? 
Q6. What structure could a smart multi-period contract have against natural hazard risk 
mitigation? 
Q7. What other aspects could it involve (e.g., Bayesian-quantitative and engineering profiles)? 
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3. Result and Discussion 
The basic insurance services are such as 1. Documentation, 2. Insurance Contract, 3. Premium 
Paid, 4. Claim Settlement, 5. Risk Detection, 6. Payment Receivable arises in any insurance 
company. The computer oriented offline and online services are acting on such services and 
serving to the customers. There are many limitations in this system, starting from delay in 
service delivery to fraud. In all cases, the customers along with the insurer are suffered a lot. 
The Insurtech model in Figure 1 shows that the basic insurance services are now done by 
adopting the technology as Insurtech. Now the block chain and AI provides quick services and 
high customer satisfaction in the industry. The technology in Insurtech fulfills the gaps in 
traditional model of insurance services. Still there is a dilemma in the society for adopting the 
Insurtech, due to lack of human touch, felt by the people. In the second hand, the customer 
satisfaction does not guarantee the retention of customers in the same company.  
 
4. Suggestions and Conclusion 
This is suggested to the insurance companies that the insurance companies should develop the 
customer retention model. The cost effectiveness of insurance services should be intact even 
after the adoption of Insurtech in traditional service model. The online fraud detection and 
elimination strategy are to be made more stringent to avoid the fraud, errors, omission and 
compensation of errors while serving the Insurtech based insurance policies.  
 
5. Future Scope of Research 
The future scope of study is found from the literatures and theories, such as (1) Impact of 
Insurtech on customer retention, (2) The influence of Insurtech and customer satisfaction on 
the new customer acquisition and (3) The mediation of Insurtech among the customer 
satisfaction, customer retention leads and new customer activation. (4) The factors affecting 
the influence of Insurtech on the customer satisfaction, customer retention and customer churn.  
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