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Over 1,500 in the 
world and 
counting…
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Reference: Oxbow Partners

Insurtech – Disruption or Innovation?
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Intro to S-curve (Sigmoid Curve)

Start Build Scale Transit

Many natural 

processes start 

with a slow 

beginning…

5



8
Intro to S-curve (Sigmoid Curve)

Start Build Scale Transit

…then   

exhibit a 

progression…
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Intro to S-curve (Sigmoid Curve)

Start Build Scale Transit

…then   

accelerate…
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Intro to S-curve (Sigmoid Curve)

Start Build Scale Transit

…then   

approach a 

climax…
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The S-curve of Digital Transformation

Cost structure of 

business transformed

Supply and demand 

disrupted

New value propositions 

and markets emerged

Hyper-scale platforms 

emerged

New trends 
emerge

Innovative startups
begin to offer new 
business models

Early adopters 
embrace new 
models

Advanced 
incumbents adapt 
new model

Mainstream 
customers 
adopt

Digital business 

becomes new normal

Traditional
incumbents
are displaced
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The S-curve of Digital Transformation

New trends 
emerge

Innovative startups
begin to offer new 
business models

Early adopters 
embrace new 
models

Advanced 
incumbents adapt 
new model

Mainstream 
customers 
adopt

Ride 
hailing

Travel 
agency

Accounting 
Services

Hotel/ 
Motel

Movies/ 
Books

Health-
care

Financial 
Services

Delivery/
Logistics

Insurance

Media

Bicycle 
sharing

Online 
shopping

Payment

Legal 
Services

Education

Computer

Smart 
phone

Traditional
incumbents
are displaced

Progressive Innovation

Disruptive Innovation

“Progressive Innovation” is the creation 
of something new

“Disruptive Innovation” is the creation 
of something new that displaces the old
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Progressive vs Disruptive Innovation

Disruptors are innovators but not all innovators are disruptors. To put it another 
way, disruption is a subset of innovation.

Progressive Innovation

Incremental

New co-exist with old

Operate within traditional value chains 

Improve existing products/channel

Compete with existing markets/demands

Focus on competitors

Not usually scalable

Adoption gradually

In Progressive Innovation, the Big Fish eats the Small Fish.       

In Disruptive Innovation, the Fast Fish eats the Slow Fish.

Source:
https://www.channelnewsasia.com/news/startup/articles/disruption-vs-innovation-what-s-the-difference-8878464

Disruptive Innovation

Rapid

New displaces old

Operate outside traditional value chains

Offer totally different business model

Create new markets/demands

Focus on customers

Often scalable

Mass adoption quickly
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New trends 
emerge

Innovative startups
begin to offer new 
business models

Early adopters 
embrace new 
models

Advanced 
incumbents adapt 
new model

Mainstream 
customers 
adopt

Life

C Lines

Health

P Lines

RI

Until now, we have not seen true “Disruptive Innovators” in the Insurance 

Industry. Insurtech companies are, by far, just “Progressive Innovators” 

Progressive Innovation

Disruptive Innovation

Traditional
incumbents
are displaced

The S-curve of Insurance Digitisation

• Have any incumbent insurers/intermediaries felt the threat of being displaced?

• Are there any truly successful insurtech companies in Asia (or even) in the world?

• Have insurance cost to consumers reduced significantly due to innovation?

• Have there been a mass adoption of new business model in insurance?

• Are innovation labs started by incumbents “disruption” or just “hype”?
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The S-curve of Insurance Digitisation

New trends 
emerge

Innovative startups
begin to offer new 
business models

Early adopters 
embrace new 
models

Advanced 
incumbents adapt 
new model

Mainstream 
customers 
adopt

Challenges in the digitalisation of Insurance Industry:

Life

C Lines

Health

P Lines

RI

Start-ups
- Highly regulated and licensing requirements
- Lack of understanding of insurance concepts and processes
- Difficulty to break into entrenched insurance value chain
- Difficulty to scale up customer base

Incumbents
- Entrenched mindset in traditional business strategies
- Hindrance by legacy systems and manual processes
- Low receptivity to product innovation
- Heavy reliance on agency distribution model

Why insurtech has not had significant breakthroughs in the insurance industry?

Traditional
incumbents
are displaced
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Insurance Value Chain

Reference: Grant Thornton

When thinking of insurance “disruption” ideas, many start from the insurance value chain. 

But...as long as startups are still part of the insurance value chain, there is no disruption!!
14



Where to generate Disruptive Ideas?
A simple Insurance Value Chain

Customers

Insurers

Reinsurers

Retrocessionaires

Channels

Channels

Channels

I bought 
a new car
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What if the Insurance Value Chain is part 

of a larger value chain?

I bought 
a new car

I go for a 
holiday

I just got 
married 

I just got 
kids

I started 
business

16



What if the Insurance Value Chain is part 

of a larger value chain?
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baby

child

Pre-teen

Teenager

Adult

Married

Family

Worker

Senior

Elderly

Capacity Accumulation

Can insurance 
meets the needs of 

customers’ value 
chain of life?

What if the Insurance Value Chain is part 

of a larger value chain?

18



Insurance 1.0
3Es of Customer Buying Process

Education Experience Evaluation

What do  I 
need?

Who can meet 
my needs?

How to 
buy?

How to 
claim?

How 
much?

What 
cover?

I don’t understand So much paperwork

19
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Education Experience Evaluation

What do  I 
need?

Who can meet 
my needs?

How to 
buy?

How to 
claim?

How 
much?

What 
cover?

Insurance 2.0
Where current insurtech trying to do
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Education Experience Evaluation

What do  I 
need?

Who can meet 
my needs?

How to 
buy?

How to 
claim?

How 
much?

What 
cover?

Insurance 3.0
Where Insurance becomes invisible



Education

Experience

Evaluation

Insurance 3.0
Where Insurance becomes invisible

Seamless and hassle free:
- No need to compare
- No need to choose
- No need form filling

Claim is “parametric”: 
- No need form filling
- Minimum documents
- Payment is automatic

Policyholders’ testimonies: 
- (Re)build trust
- Less price sensitive
- Confidence in ecosystem

When I purchase a product or acquire a service, insurance is embedded within. 

To make Insurance invisible, starting point is Digital Insurance-As-a-Service (DIAAS) 22



Example 1 – Pizza-As-a-Service

Electric / Gas

Oven

Dining Table

Drinks

Fire

Pizza Dough

Cheese

Toppings

Tomato Sauce

Take and Bake Pizza Delivery Dining OutHome Made

You manage Vendor manages

Electric / Gas

Oven

Dining Table

Drinks

Fire

Pizza Dough

Cheese

Toppings

Tomato Sauce

Electric / Gas

Oven

Dining Table

Drinks

Fire

Pizza Dough

Cheese

Toppings

Tomato Sauce

Electric / Gas

Oven

Dining Table

Drinks

Fire

Pizza Dough

Cheese

Toppings

Tomato Sauce
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Example 2 – Car-As-a-Service

You manage Vendor manages

Lease Car Rent Car Grab CarOwn Car

Insurance

Road Tolls

Renewables

Car wash

Repair

Traffic Law

Driver

Parking

Fuel

Tax / Duties

Garage

Servicing

Resale value

Car

Finance

Depreciation

Insurance

Road Tolls

Renewables

Car wash

Repair

Traffic Law

Driver

Parking

Fuel

Tax / Duties

Garage

Servicing

Resale value

Car

Finance

Depreciation

Insurance

Road Tolls

Renewables

Car wash

Repair

Traffic Law

Driver

Parking

Fuel

Tax / Duties

Garage

Servicing

Resale value

Car

Finance

Depreciation

Insurance

Road Tolls

Renewables

Car wash

Repair

Traffic Law

Driver

Parking

Fuel

Tax / Duties

Garage

Servicing

Resale value

Car

Finance

Depreciation
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Claim Support Query

Compare product features

Track claims status

Get quick quote

Payment options

Product support query

Compare insurance companies

Instant Query Assistant

Compare product prices

Purchase product

First notice of loss

Issuance of policy certificate

Receive claims

Policy renewal

25

Example: Digital Insurance-As-a-Service

Agent/Broker Insurtech DIAASDIY

Claim Support Query

Compare product features

Track claims status

Get quick quote

Payment options

Product support query

Compare insurance companies

Instant Query Assistant

Compare product prices

Purchase product

First notice of loss

Issuance of policy certificate

Receive claims

Policy renewal

Claim Support Query

Compare product features

Track claims status

Get quick quote

Payment options

Product support query

Compare insurance companies

Instant Query Assistant

Compare product prices

Purchase product

First notice of loss

Issuance of policy certificate

Receive claims

Policy renewal

Claim Support Query

Compare product features

Track claims status

Get quick quote

Payment options

Product support query

Compare insurance companies

Instant Query Assistant

Compare product prices

Purchase product

First notice of loss

Issuance of policy certificate

Receive claims

Policy renewal

You manage Vendor manages
25
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● Insurance is included automatically when we 
book a Grab ride

Examples of DIAAS

Insurance in Ride Hailing

26
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● Travel Insurance included when signing on travel with credit cards 

Examples of DIAAS

Insurance in Credit Cards
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● Insurance is 
included when 
renting a car

Examples of DIAAS

Insurance in Car Rental
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● Insurance is included when delivery of parcels

Examples of DIAAS

Insurance in Logistics
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Examples of DIAAS

30
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DIAAS – Progressive or Disruptive Innovation?

DIAAS is Progressive Innovation… 

But… 
The application of DIAAS can 

become Disruptive Innovation… 

…when insurance becomes “invisible” and 
forms part of the larger value chain…



Why DIAAS can become “Disruptive Innovation”?

• DIAAS begins with “service” and not “products” or “channel” and aims to drive new 
value through smarter technology and automation

• It changes the nature and focus of engagement between Insurance Buyers, Insurance 
Providers, and Insurance Intermediaries

32



What does it take to make insurance invisible?

Education

Experience

Evaluation

Seamless and hassle free:
- No need to compare
- No need to choose
- No need form filling

Claim is “parametric”: 
- No need form filling
- Minimum documents
- Payment is automatic

Policyholders’ testimonies: 
- (Re)build trust
- Less price sensitive
- Confidence in ecosystem

Recall Insurance 3.0…embedding insurance in everything we do…
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My “prediction” of Insurance in 2028…

• Major consolidation of (re)insurance companies into just a few global providers

34

• The (re)insurance leaders in 10 years from now will be technology companies

• Insurance products can be bought via “DIAAS” or “Insurance gateway” – a centralised 
digital marketplace for insurance purchase

• Insurance claims become largely “parametric”:
• Automatic claims payout by triggers or via “smart devices”
• Claim events are reduced through IoT – prevention and detection 

• DIAAS becomes the norm, highly flexible and customisable:
• Bundled with other services or coverage
• On-demand / Pay-as-you-go
• Dynamic pricing 
• Flexi payment terms

• Insurance agents will be highly digital savvy and only serve HNW clients

“Invisible Insurance” at work
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