
1

GIC Re chairman and managing 
director Devesh Srivastava in 
his special welcome address 

said the Indian insurance market has 
always been resilient and has met 
its obligations even in the worst of 
catastrophic events. 

The future presents a much more 
challenging landscape as the nation 
moves towards greater self-reliance 
and an unprecedented developmental 
agenda.

H e  s a i d ,  “ T h e  m o d e l  b y 
which society currently manages 
catastrophic perils, with governments 
implicitly bearing the brunt of 
growing protection gaps seem to 

On being asked on the 
fallout from the pandemic,  
Mr Srivastava said that it was 

a setback for those in the insurance 
industry where a human touch is the 
basic need. “The WFH and hybrid 
working culture was entirely a new 
experience for us. However, we 
adapted very well and to the extent 
that we could consider adopting it 
going forward once we get out of 
the pandemic phase,” he said. 

On his experience with setting 
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be unsustainable.”
A new ‘societal risk compact’ 

is needed wherein companies, 
regulators, policymakers, insurers, 
risk advisers and investors all play a 
part in more proactively managing 
catastrophic risk. 

Management of the pandemic 
risk in terms of its insurability will 
continue to be debated for years to 
come. It remains to be seen how far 
the market benefits from new covers 
based on perception and experience 
of the policyholders and general 
public to the pandemic.

Speaking about pricing the risks, 
Mr Srivastava said, “Insurance thrives 

up the Lloyd’s syndicate in London,  
M r  S r i v a s t a v a  s a i d  t h a t  
the biggest gain for the company 
from the Lloyd’s syndicate has 
been the transfer of knowledge 
f rom L loyd’s  to  GIC Re.  The 
Indian insurance indus t r y,  he 
said, has never failed to meet its 
responsibility towards its customers 
and the regulator too has been very 
supportive and has gone beyond 
limits to promote or support the 
industry.

on risk appetite and a total relook 
at the risks, perceived or otherwise, 
has happened and everyone seems 
to seek more cover. Pricing is the key 
here if we are to look at sustainability.” 

He said, “With the pandemic fear 
factor, there is greater uptake of 
comprehensive health insurance. The 
need is to focus on product design 
around client needs.”

On being asked if India can be a 
reinsurance hub, Mr Srivastava said 
there was sufficient talent in the 
country to match the level of growth 
the country was looking at. “In fact, 
India has been the talent supplier for 
the world,” he said.
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Recruiting the right 
talent
Speaking on recruiting the right 
talent to make the organisation 
resilient, industry veteran and 
Himalayan Reinsurance CEO 
Chandrasekaran Ramamurthy 
said that what is needed 
today is people with the right 
attitude and who are willing 
to make a career within the 
organisation. 

Edelweiss General Insurance 
CEO and executive director Shanai 
Ghosh said that the insurer codifies 
and institutionalises the company’s 
values in order to get the right people 
on board. 

Offering a global institution’s 
perspective, SCOR SE India branch 
and reinsurance CUO, Asia emerging 
market CEO Mukul Kishore said 
that integrating people into the 
organisation’s culture was a critical 
component. 

Offering the view of an InsurTech 
start-up, Go Digit General Insurance 
CEO and principal of ficer Vijay 
Kumar said that providing people 
with an environment to grow and 

Moody’s Investors Service 
financial institutions group 
vice president – senior 

analys t Mohammed Ali  Londe 
said that economic recovery post-
pandemic will fuel growth. “Health 
and protection will be the drivers 
of growth in the future and the 

Building a culture of resilience

Economic recovery will fuel growth 
of Indian insurance

The CEO panel discussion on building a culture of resilience in organisations had some industry 
heavyweights deliberating on much-discussed topics among corporate leaders today.  
By Jimmy John

A panel discussion chaired by Moody’s Investors Service senior vice president, financial institutions 
group Benjamin Serra looked at issues pertaining to shifting capital dynamic and premium growth to 
abate profitability pressures in the Indian insurance market. 
By Jimmy John

innovate was critical. 
Digging deeper, Fair fax Asia 

consultant Dr Sanjeev Jha said that it 
was the role of the leadership to build 
trust among the employees. 

Capital deployment 
decisions
Speaking about how CEOs deploy 
their capital in a tough environment, 
Mr Kumar said that smart management 
of capital can help the organisation 
grow. 

“Our focus must be both on the 
top line and bottom-line growth,” 
he said. 

Ms Ghosh said that managing 

growth of digital platforms has 
also seen consumers increasingly 
engage with insurers,” he said. 

TATA AIG General Insurance 
president – commercial insurance and 
reinsurance Sushant Sarin said that 
the pandemic has helped insurance 
awareness and consumption and 
sees growth potential in the retail and 

c a p i t a l  a n d  a l l o c a t i n g 
resources was a balancing 
act which needs constant 
prioritising. “Capital is always 
a scarce commodity and so 
practice frugality within our 
organisation,” she said. 

Role of technology
“Technology is an enabler that 
brings operational efficiency 
and helps us serve customers,” 
said Mr Kishore. 

Ms Ghosh said that it was certain 
strategic imperatives that led the 
insurer to adopting technology. 
“Operating resilience requires 
flexibility, efficiency and agility and 
this could be powered by cloud-
native technologies,” she said. 

Dr Jha said that technology 
was today vital for insurers for 
customer onboarding, servicing and 
engagement. 

Mr Vijay Kumar said that his 
company has invested heavily in 
technology since its inception. “When 
investing in technology, companies 
must understand what works best for 
them in the market,” he said.

 (L to R clockwise): Messrs Paul McNamara, Mukul Kishore, 
Chandrasekaran Ramamurthy, Ms Shanai Ghosh,  

Dr Sanjeev Jha and Mr Vijay Kumar

commercial lines of business. 
Profitability issues
Mr Londe believes that the reforms 

in the insurance sector will bring 
in underwriting discipline in the 
market.  This, he said, will relieve 
the competitive pressure in the 
market and improve profitability and 
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Sustainability
“The monsoon is a key climatological 
feature that is paramount in India for 
water resources, including agricultural 
needs”, said AIR Worldwide vice 
president and director of climate 
change research Peter Sousounis.

“The changes in temperature and 
precipitation will have impacts on 
agricultural yields - for the most part 
studies are showing negative impacts 
that will be expected in the future,” 
he said. 

“I fundamentally believe that 
sustainability is not only because 
of compliance requirements and 
commitments but it’s fundamentally 
a source of resilience,” said SCOR 
P&C Partners deputy CEO Vincent 
Foucart. 

“Insurers have a role in facilitating 
the conversion, mitigation and 
protec tion with regard to r isk 
arising from climate change. We 
have the expertise in data analysis, 
risk modelling and risk transfer 
solutions. We are there to deliver 
shock-absorbing capability,” he said. 

COVID-19 shocks here to stay
Many businesses did not expect the 
profound impact that COVID-19 had 
on their operations, but Mr Foucart 

Managing catastrophes and building 
resilience
Panellists speaking at the opening sessions of India Rendezvous 2022 shared their thoughts on what 
the industry can do to help the Indian economy cope with challenges posed by climate change and 
pandemics. 
By Nadhir Mokhtar

believes shocks like these are here 
to stay.

“For insurance and reinsurance, 
shocks are the permanent future. 
From this perspective, we can say that 
reinsurance is structurally bringing 
resilience for the economy into 
the society. In terms of modelling, 
it’s important to highlight that we 
complement each other between 
insurer and reinsurer,” he said. 

The pandemic threw a wrench into 
the works of global capital markets 
in March 2020. Geneva Association 
deputy managing director and head 
of research and foresight Kai-Uwe 
Schanz said, “We were close to a 
meltdown – which was averted by 
unprecedented measures taken by 
central banks and by governments 
in terms of fiscal support to events 
where we have the correlation 
between the liability side and the 
asset side from an insurance point 
of view. Those risks defy insurability, 
they defy diversifying ability and 
present the biggest conceivable 
challenges to our industry.”

Despite that, Dr Schanz stressed 
that the insurance industry still has a 
part to play in cushioning the damage 
of business interruptions.

“To make a contr ibut ion to 
pandemic business interruption 

 Dr Peter Sousounis

Mr Vincent Foucart

Dr Kai-Uwe Schanz 
exposures, we as an industry can 
be part of the solution. We can 
make a number of vital non-balance-
sheet solutions. If we cannot lend 
our balance sheet, we can lend 
our infrastructure in terms of the 
design, in terms of administration 
distribution and maybe also claims 
settlement,” he said.

efficiency of insurers. 
ICRA Limited senior vice president 

and group head – financial sector 
ratings Karthik Srinivasan said that 
currently profitability for insurers 
comes from treasury operations and 
this needs to change. 

Vision for the future
Mr Srinivasan said that there is a 

lot of action happening in the Indian 
insurance space and that the trends 
are positive for the segment. “Most 

 (L to R clockwise): Messrs Karthik Srinivasan,  
Sushant Sarin, Benjamin Serra and Mohammed Ali Londe

insurers are comfortable on 
the capital front and the low 
penetration levels will help 
companies grow,” he said. 

Mr Sarin said that the 
growth story will continue and 
expects more consolidation 
to take place while Mr Londe 
said that investors are taking 
greater interest in the Indian 
market and that the overall 
outlook was positive.
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SureClaim InsurTech co-founder 
and CEO Anuj Jindal, speaking 
with Asia Insurance Review 

said, “There are two categories of 
freshers in the job market today. 
The first segment is one that seeks 
job security and stable income, 
irrespective of the quality of work. 
This segment prefers established 
companies or employers’ brand.

“The other segment is one where 
the fresh college graduate is very 
focused. The person knows what he 
or she wants in his or her career and 
they make discreet choices. Their 
choices may or may not have parental 
approval, yet they are willing to risk 
losing low hanging opportunities in 
lieu of career-aligned profiles.” 

“This segment of candidates 
evaluates companies, do their due 
diligence, well-research the job 
profiles and ask tons of questions. 
They are more prone to pass a job 
opportunity if they don’t find a fit,” 
said Mr Jindal.

Mismatch between insurers 
and InsurTech
Speaking about why insurance 
i s  s t i l l  n o t  t h e  t o p  c a r e e r 
option for youngsters despite 
h igh remunerat ion and huge 
opportunities, Mr Jindal said, “I think 
the new generation of candidates 
already finds insurance sector very 
interesting. This is evident by strong 
hiring in several InsurTechs, where 
most candidates don’t belong to 
insurance background. However, the 
traditional roles within insurers may 
not be the preferred choices for the 
new generation.”

Insurers need a cultural refit to bring 
in technical talent
SureClaim’s Mr Anuj Jindal spoke with  
Asia Insurance Review about why insurance is 
still not a preferred employer and how legacy 
insurers will need to reorient their organisational 
culture to work cohesively with the InsurTechs. 
By Anoop Khanna

Mr Jindal said that 
pos t- pandemic,  the 
talent requirement for the 
Indian insurance industry 
will need to be looked at from 
a very different perspective. 

He said, “The insurance industry 
has grown very rapidly during the 
pandemic as customers tried looking 
for preventive strategies to cope with 
COVID-related health or life expenses 
and insurance  industry digitised very 
rapidly to meet this demand.”

Digitalisation and 
technology adoption
“Digitalisation today decides who is 
the winner or loser in the insurance 
market as more and more buyers go 
online. However, insurance products 
still remain complex. Nothing much 
has improved on that front, so the 
role of offline remains strong from 
acquisition to claim servicing,” said 
Mr Jindal. 

“I do see slight improvement in 
roles related to digitalisation, but the 
majority of the roles in legacy insurers 
will cater to the pre-pandemic era 
way of work.”

Speaking about adoption of 
state-of-the-art technology by the 
insurers Mr Jindal said, “We were 
recently dealing with an insurer 
who was exploring using our AI 
machine learning technical platform 
for digitising its claim processes. 
There was no one on their panel who 
had a clue about how AI machine 
learning works.  The business 
requirements were oblivious of 
technical possibilities. 

He said, “Unless insurers hire talent 

that understands what InsurTechs are 
building or what are they working on, 
they will not be able to understand 
what value-addition an InsurTech can 
bring to them.” 

Is integration of legacy 
insurers and InsurTechs 
possible?
“Also, if the legacy insurers work on 
acquiring InsurTechs for their own 
technical upgradation, the missing 
cultural-fit will lead to failed M&A. 
I think Indian insurers are far from 
being at a stage where they can 
successfully acquire and merge 
capabilities of InsurTechs within 
themselves,” said Mr Jindal.

“The insurance sector is witnessing 
a lot of investor interest and some 
product categories have COVID 
tailwinds, so the base of talent is 
definitely increasing and I see a 
lot of non-insurance background 
professionals entering the space.”

“But most of these non-insurance 
professionals are moving to new 
age companies whereas incumbents 
are holding on to career insurance 
professionals. So yes, there is 
demand for new talent and more 
talent is coming in, but I believe 
overlap of talent is relatively less,” 
said Mr Jindal.
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