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@ Intermediaries (fh1TEH)
Distributing policies under own brand and under carriers brand

@ © White label (K74 NSAJLEE)

Offering Insurance-as-a-service under white label

RIRSHDO—1EZ B TER
© Licensed digital insurers
ARIZUVET SRR )
Fully licensed insurers, carrying risk

@ Digital subsidiaries
(RFERRELDT I F=1t)
Fully digital subsidiaries as intermediaries and licensed insurers
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Insurtech Players

@ White label

RT1A ~INJUE, Insurance-as-a- service&:b'C Webt 1 hM®
7 IEDHBDZTZIINTov b IA— L©EBIEL R O] 8B4

What?

Insurance-as-a-service JL—17—(d. H5WZ31( >4 —J1—
Z(L_ZB(/\_C:E) ﬁBﬁ/\Ul 9:1 /0)@%/—‘15(; A_J

)
. Q%EOEN«DJL%(;\ FZEETHIEENEIRGTIC
RI&=EHRES
« BERTYIRE(L. TOYINR—NIAUAD—DELT,
RIRICS A

Source: BCG analysis

Why?

IRDA RSRILD Insurance-as-a-serviceiBZE(FH S D2 (E
BRITSRIC/I\V> R)ILH BT BE

(FEAEDTSANIAZ1= -3 FEIREZ RS 8
B JIIdYAN 7 A—IAA-FTAAINS AT A, TLE
AN

IR EREZ DL —> 3> 2 )IDEEI FIREIED

23

]
9]

Copyright © 2020 by Boston Consulting Group. All rights reservi



Q@ BHMEE DS ERFEBSORIEND

Insurtech Players @ Licensed digital insurers
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Regulatory Framework in the investigated geographies
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@ International Accounting Standards Board

 Fwope | UnitedStates |
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European
Commission Technical
— advice
S
=
Council of the uropean
Regulators European Union Parliament
L Directives
® Member States
[ ] "
BaFin
Supervisors v
[VASS
® National Supervisory authorities

European Insurance
And Occupational
Pensions Authority

Federal legislation

United States
Congress

Financial Stability
Oversight Council

FIO

Federal
Insurance Office

US Securities and
Exchange Commission

State legislation

Different bodies
in every State

NT / al
NAIC

National Association of
Insurance Commissioners

Department
of Labor

Asia Pacific (selected countries)

B Australia
China
Hong Kong
== India

[ @] Japan
Singapore
[i#%] South Korea
M |hdonesia
EE Malaysia
(=M Philippines
== Thailand
ﬂ Vietnam

Bl A ustralia
China
Hong Kong
=== India

[® | Japan
Singapore
South Korea
[ |ndonesia
EE Malaysia
=M Philippines
== Thailand
Vietnam

Federal and state/ territory legislation
Congress (National laws) and State Council
Executive and Legislative council

Parliament of India

Japan's Diet

Singapore's Parliament and President

State Council, President and National Assembly
The House of Representatives

The Parliament of Malaysia

Senate and House of Representatives

National Assembly and House of Representatives
State Bank of Vietnam

APRA / Securities & Invest. Comm.

China Banking & Insurance Reg. Commission
Insurance Authority/ Mandatory Provident Fund
Insurance Regulatory & Development Authority
Japan Financial Services Agency

Monetary Authority of Singapore

Financial Services Commission

Financial Services Authority (OJK)

Labuan Financial Services Authority (LFSA)
Insurance Commission

Office of Insurance Commission

State Securities Commission (SSC)
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Executive Summary:

Regulatory trends
(Europe Region)

Regulation has become a "structural” driver of the insurance
industry in Europe, which requires greater strategic consideration

Implementation date for Solvency Il has been postponed and
preparatory guidelines by the EIOPA help insurers with compliance

Increasing volumes of Anti-Money laundering regulations which
imposed high demands on compliance functions

IFRS 17 with a common standard for insurance contracts change
how insurance is sold and how insurance products are structured

Sustainability and climate change where insurers have opportunities
to demonstrate leadership, prevent risk and provide coverage

Leverage on the Internet of Things (IoT) and connected insurance,
featuring new data and greater analytical acumen

Digitalization of the sales force (omni-channel experience) and
licenses to carry out remote sales
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Executive Summary:

Regulatory trends
(APAC Region)

Implementation/revision of risk-based capital framework is a
major topic in all APAC countries

Regulations strongly influenced by European Solvency Il
developments and IFRS 17 - Insurance contracts

Introduction of preliminary environmental risk management
guidelines and broad ESG initiatives

Digitalization of the the sales force (omni-channel experience) and
licenses to carry out remote sales

Revision of multiple National Health Insurance schemes and launch
of temporary regulations reliefs due to COVID-19

India and China opening their markets for foreign investors and
moving towards more market-oriented regulatory approach

High insurance product design standardization and issuance of
distribution-related obligations
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Executive Summary:

Regulatory trends
(US Region)

Implementation/revision of risk-based capital framework and
statutory-reserve regulations is a major topic in all US countries

Persistent regulatory pressures and focus on customers’ best
interests, to establish competitive advantages and satisfaction

Collaboration of InsurTechs and other third parties with creation of
platforms and ecosystems that will accelerate business development

Digitalization of the the sales force (omni-channel experience) and
licenses to carry out remote sales

Significant number of tax and other provisions designed to support
businesses impacted by the Coronavirus pandemic (CARES Act)

Encouraging employer-sponsored retirement plans as well as
promoting retirement savings (SECURE Act)

Push for financial wellbeing with richer value propositions and
world-class products to strengthen consumer relationships
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Regulators are mostly leveraging existing regulation for insurtech

New licenses

Existing
licenses

- Singapore

) Hong Kong

L) UAE- ADGM

Direct insurer Permission to Virtual insurer ecting nsurance nsurance firm
i license effect contracts license contracts of company license license
S S Insurance broker of insurance Captive insurer insurance FSP Takaful operator Insurance broker
— No license Dealing in license Carrying out license license
Licensencing required investments as Purer reinsurer contract of N.B Exposure Etc., (depends on
and Etc., (depends on agent license insurance FSP draft recently business model)
regulation business model) No llgense Etc.., (depends on released _to
required business model) regulate insurance
Etc., (depends on aggregators
° business model)
. Same rules and controls Same rules and controls Same rules and controls Same rules and controls Same rules and controls Same rules and controls
l T ‘ '_chat apply to traditional : '_chat apply to traditional : Fhat apply to traditional : Fhat apply to traditional E Fhat apply to traditional : Fhat apply to traditional
v insurers ¢ insurers ¢ insurers ¢ insurers ¢ insurers : insurers
Enforcement
of system
and control
requirements
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