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In today’s rapidly-changing business environment, insurance companies are
forced to think outside the box in order to remain competitive and profitable.

Digital transformation has become an essential part of staying ahead of the curve,

offering a range of opportunities for streamlining operations, improving efficiency,
and enhancing customer service. In this ebook, we will explore digital
transformation in underwriting - looking at how technology is transforming the
way insurance companies do business and helping them stay one step ahead of
their competitors.

By embracing digital transformation, insurers can create a more efficient, cost-
effective, and customer-centric underwriting process. Through automation, data
collection, and analytics, insurers can improve risk assessment and pricing
models and create a better customer experience. Ultimately, this will help them
remain competitive in the insurance market and maximize profits.

We’ll discuss how digital solutions can help improve process efficiency while
reducing costs, as well as explore potential new revenue streams that could be
opened up through digital channels.

Finally, we'll look at some best practices for
implementing digital transformation within your
organization so you can get started on your journey
toward a more efficient future.
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Overview of digital
transformation
in underwriting

Digital transformation involves the integration of digital technology into all areas
of an organization. The idea is to streamline processes and improve customer
experience by leveraging data, automation, artificial intelligence (Al), machine
learning (ML), and more.

In the insurance world, underwriting is an area where digital transformation can
be particularly effective. Underwriters can use technology to collect, analyze and
store vast amounts of data on customers and policies in order to make informed
risk decisions quickly.

Digital data intake can streamline the process of collecting data, signatures, and
supporting documentation from all parties involved. Al can be used to automate
processes such as policy application review or risk evaluation, while ML can be
used to detect trends or discrepancies in the data.

By taking advantage of digital transformation, insurance companies can reduce
manual processing and eliminate errors, thereby increasing the speed of
underwriting decisions and improving customer satisfaction.

Hi George,
let's start your underwriting
assessment process
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Understanding
the current landscape
of underwriting

Challenges in the traditional underwriting process

At the moment, underwriting processes in the insurance industry are largely
manual and paper-based. Underwriters often have to manually collect data from
disparate sources and manage multiple documents before making a decision.
This is a time-consuming process that can be open to errors as well as
inconsistency between different underwriters within the same organization.

Additionally, the traditional underwriting process is often slow and cumbersome;
decisions can take days or even weeks to be made. This can lead to customers
becoming frustrated with the process and potentially moving to a different
provider.

Insurance producers have no visibility into the underwriting decision-making
process, meaning they can’'t provide accurate and timely feedback to their
customers. Submissions often have to be re-submitted multiple times due to
missing or incorrect information, resulting in further delays.

<
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Understanding the current landscape of underwriting

Adoption of technology in underwriting

The insurance industry is beginning to embrace digital transformation, with an
increasing number of companies turning to technology to automate and
streamline their underwriting processes.

Software solutions such as intelligent automation can be used to help automate
the process of data collection and analysis, while artificial intelligence tools can
offer more accurate risk assessment than was ever possible before

Benefits of digital transformation in underwriting

There are many potential benefits to be gained from implementing digital
transformation in underwriting. These include:

« Increased efficiency - Automation can help streamline processes such as data
entry, paperwork, and policy evaluation. This can reduce the time and effort
required by underwriters, resulting in improved efficiency and cost savings.

 Improved accuracy - By leveraging Al and ML, underwriters can detect
potential risks or discrepancies quickly. This can help reduce errors and
ensure that customers receive accurate quotes in a timely manner.

« Enhanced customer experience - Digital transformation can improve
customer service by providing a more streamlined and efficient process for
insurance applications. Customers will be able to receive an accurate quote
quickly, resulting in a better overall experience.

« Increased revenues - By leveraging digital channels, insurers can open up new
revenue streams such as subscription models or microinsurance. This can
help to diversify revenue streams and boost profits.

 Improved agent/broker experience - Digital transformation can also improve
the experience for agents and brokers. This is crucial, as insurance producers
are key to helping insurance companies grow. Automated processes can
reduce paperwork, improve transparency, streamline underwriting decisions,
and provide proactive customer service.
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Key components
of digital transformation
In underwriting

Digital data collection

In order to take advantage of digital transformation, insurance companies need to
be able to collect data electronically. This data can come from a variety of
sources, such as customer applications, policy documents, claims history, and
even social media or telematics.

Some lines of business require data and signature collection from multiple
parties. This cannot be easy to manage with a traditional paper-based model, but
digital solutions make it possible to securely and electronically collect data from
multiple sources.

Risk assessment and pricing

Insurers use risk assessment tools to determine the likelihood that a customer
will submit a claim in the future. Digital solutions such as predictive analytics can
help insurers accurately assess risk without having to manually review and
analyze data.
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Key components of digital transformation in underwriting

Automation and Artificial Intelligence (Al)

By leveraging Al, insurers can accurately assess the risk associated with a policy
and generate more accurate pricing models. This can help increase profitability
by providing customers with competitive rates while still allowing the insurer to
remain profitable.

Digital workflow management

In order to optimize the underwriting process, insurers need to have a clear
understanding of what steps need to be taken and in what order. Digital
transformation can help streamline this process by automating tasks such as
policy evaluation and data entry, allowing underwriters to focus on more complex
decisions.

Data Management and Analytics

Digital transformation can also help insurers more effectively manage their data.
By collecting and analyzing data, insurers can gain valuable insights into
customer behavior and trends in the industry. This knowledge can help them
optimize their underwriting decisions and pricing models for improved
profitability.

Customer Engagement and Experience

Digital transformation can also help insurers improve customer engagement and
experience. By leveraging digital tools such as mobile apps and online portals,
customers can obtain quotes more quickly and easily than ever before. This
improved customer experience can result in increased loyalty and trust, which is
essential for any successful insurance company.

Collaboration and Communication

There are multiple parties involved in the process of underwriting, from brokers
and agents to customers and underwriters. Digital tools can help facilitate better
collaboration and communication between these parties, resulting in improved
efficiency and accuracy of the underwriting process.
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Streamlining the
underwriting process

Automating manual tasks such as policy evaluation and data entry can help
streamline the underwriting process. This can reduce paperwork, improve
accuracy and speed up decisions. Additionally, using digital tools to facilitate
collaboration between stakeholders can also help ensure that decisions are
accurately communicated and efficiently implemented.

Enhancing data quality and accessibility Digital transformation can also help
insurers improve the quality of their data. By ensuring that the data gathered
from multiple sources is validated at the point of entry, insurers can gain greater
insights into customer behavior and trends in the industry. This knowledge can
then be used to optimize underwriting decisions and pricing models for improved
profitability.

EasySend Digital transformation in underwriting: streamlining and improving efficiency

08



Streamlining the underwriting process

Improving risk assessment and digital decision-making transformation can help
improve risk assessment and decision-making by enabling insurers to assess
customer risk. This can be done through the use of predictive analytics and Al,
which can help generate more accurate pricing models. Additionally, automating
tasks such as data entry and policy evaluation can also help improve accuracy
and speed up decision-making.

Reducing processing time and errors Digital transformation can help insurers
reduce processing time and errors by streamlining workflows. Automation of
manual tasks such as data entry and policy evaluation can improve accuracy
while reducing time-consuming paperwork. Additionally, using digital tools to
facilitate collaboration between stakeholders can also help ensure that decisions
are accurately communicated and efficiently implemented.

Automation of manual tasks such as data entry
and policy evaluation can improve accuracy
while reducing time-consuming paperwork.
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Implementing digital
transformation in your
underwriting process

Steps for planning and implementing a digital transformation

When embarking on a digital transformation journey, it is important to have a clear
understanding of the steps that need to be taken and in what order.
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Implementing digital transformation in your underwriting process

1. Assess your current underwriting process

Take an inventory of all the manual tasks and processes involved in your
underwriting process. Identify which tasks can be automated or improved with
technology and consider how this will improve efficiency.

2. Identify the goals and objectives of your digital
transformation

Define the goals you want to achieve with your digital transformation and how
they will benefit your organization.

3. Determine which technologies will best help meet
your goals

Choose the technology that is best suited to meet your objectives, such as
automation tools or artificial intelligence.

4. Develop a plan for implementation:

Create a detailed plan for how the digital transformation process will be
implemented.

5. Test and monitor the results

Monitor the impact of your digital transformation process once it is in place to
ensure that it is having the desired effect on efficiency and accuracy.
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Implementing digital transformation in your underwriting process

Best practices for successful implementation

Once you have a plan in place for your digital transformation journey;, it is
important to keep the following best practices in mind:

1. Assess your current underwriting process

Take an inventory of all the manual tasks and processes involved in your
underwriting process. Identify which tasks can be automated or improved with
technology and consider how this will improve efficiency.

2. Identify the goals and objectives of your digital
transformation

Define the goals you want to achieve with your digital transformation and how
they will benefit your organization.

3. Determine which technologies will best help meet
your goals

Choose the technology that is best suited to meet your objectives, such as
automation tools or artificial intelligence.

4. Develop a plan for implementation:

Create a detailed plan for how the digital transformation process will be
implemented.

5. Test and monitor the results

Monitor the impact of your digital transformation process once it is in place to
ensure that it is having the desired effect on efficiency and accuracy.
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EasySend is a no-code platform that empowers enterprises to digitize
complex customer-facing processes. Fast. From insurance onboarding
to banking workflows and investor journeys, we help teams build secure,
compliant, and dynamic digital experiences in days, not months.

Learn more at easysend.io
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