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Global Fintech Fest 2023: Special Address

IRDAI Exploring Flexible, Do-it-Yourself Insurance Products:
Chairperson Debasish Panda

Mumbai, September 6, 2023: "IRDA is actively pursuing reforms in the insurance sector to
enhance its adaptability and responsiveness. We are currently at a juncture marked by
personalized offerings and shifting consumer preferences. To meet these changes, we are
exploring flexible, do-it-yourself insurance products, leveraging advisory technologies and
digital assistants. We anticipate a future where insurers can efficiently manage large and
diverse data sources, harnessing quantum computing to revolutionize risk assessment and
decision-making, thereby significantly improving the insurance lifecycle,” said Shri Debasish
Panda, Chairperson, Insurance Regulatory and Development Authority of India (IRDAI) during
his special address at the Global Fintech Fest 2023 here today.

Shri Panda extensively discussed new technological developments lined up for the Insurtech
sector, and said, “Al algorithms combined with machine learning models and predictive
analysis will be leveraged to make underwriting an essential process in the insurance industry.
Process automation will help increase the speed of traditional process that required manual
intervention. Further, conversational Al will be harnessed in the Insurance industry
throughout the value chain and will help customers by assisting them during various stages
of insurance procurement to claim process.”

Underlining his vision for the future of the sector, Shri Panda said, “It is safe to say that smart
contracts, parametric triggers and decentralised insurance would be the future. Simple, fast,
automated and efficient — that is where we want to reach. Accessibility, availability,
awareness, choiceness, healthy competition all led by technology is the way forward.”

Highlighting India’s ‘stunning’ progress in fintech the IRDAI Chairperson said, “While
developing countries are still drawing cheques, our country has already harnessed the power
of ‘Direct Benefits Transfer’”

The session was moderated by Sarbvir Singh, Joint Group CEO, PB Fintech.

GFF 2023, the largest thought leadership platform in the world, is supported by the Ministry
of Electronics and Information Technology (MietY), the Department of Economic Affairs
(DEA), Ministry of Finance, the Reserve Bank of India (RBI), and the International Financial
Services Centres Authority (IFSCA) and is organized by the Payments Council of India (PCl),
Fintech Convergence Council (FCC), and National Payments Corporation of India (NPCI).

Among the leading international agencies that are partnering with GFF 2023 are the World
Bank, the Global Knowledge Partnership on Migration and Development (KNOMAD), the
Consultative Group to Assist the Poor (CGAP), and Women’s World Banking. Australia, Brazil,
the United Kingdom, Germany and Israel are the Country Partners of GFF 2023.

Highlights of Global Fintech Fest 2023:
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3 days | 13 tracks | 800+ Speakers | 15+ Thought Leadership Reports |81 Academic Papers|
50+ Workshops | 125+ Countries | 250+ Sessions | 250+ Investors | 500+ exhibitors | 150K Sq.
Ft Exhibition Area|3 Hackathons| 50000+ Delegates

For more information on the conference, live agenda and list of speakers visit the website:
Global Fintech Fest 2023

About Payments Council of India (PCI)

The Payments Council of India (PCl) was formed in 2013 catering to the needs of the digital
payment industry. The Council was formed inter-alia for the purposes of representing the
various regulated non-banking payment industry players, to address and help resolve
various industry-level issues and barriers which require discussion and action. The council
works with all its members to promote payments industry growth and to support our
national goals of 'Less Cash Society' and 'Growth of Financial Inclusion' which is also the
vision shared by the RBI and the Government of India. PCl works closely with the regulators
i.e. Reserve Bank of India (RBI), Finance Ministry and similar government, departments,
bodies or institutions to make 'India a less cash society'.

About Fintech Convergence Council (FCC)

Setup in 2017 as a fintech committee, Fintech Convergence Council was later converted into
an independent council with an independent governing board, with over 70 members. The
FCC represents various players in the fintech, banking, financial services, and technology
space. The FCC works towards the penetration of financial services with the aim of financial
inclusion and moving towards a digitally empowered country. It creates opportunities for
collaboration and convergence among various players in the financial services domain.
Committees under FCC are Lending, Wealth Management, Insurance, Neo-Banking and
Regtech.


https://globalfintechfest.com/

