


The release of Bank Negara’s discussion 
paper regarding the Digital Insurance and 
Takaful Operators Framework1  has yielded 
plenty of views regarding how the Insurance 
industry and industries supporting it can drive 
key solutions towards tackling a number of 
problem areas. Innovation, technology and 
shrewd partnerships seem to be the key in 
finding success beyond just getting a license to 
operate.

Innovation as a topic has been milked 
thoroughly since the days of inventors right 
through to the days of business gurus of the 
80s and now into the age of metaverses, 
electric cars and space exploration. Still its 
use is oftentimes marketing jargon sprinkled 
generously as word fillers in articles. A survey 
conducted by PwC a few years back found that 
43% of the industry claimed to have a Fintech 
element thoroughly embedded at the heart of 
their corporate strategy. However, only 28% 
found their way towards exploring partnerships 
with tech companies, and less than 40% 
actively ventured into the likes of  
incubator programs. 

1https://www.bnm.gov.my/-/dp-on-licensing-
framework-dito
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Mr. Srikanth Gonuguntla, Industry Lead, Banking, Financial 
Services, Insurance, Fintech, Oracle

Then again, the pandemic has catalysed innovation regardless of 
whether businesses were ready. Srikanth shared that Oracle was 
quick to roll out secure access solutions for their clients through 
a combination of Virtual Private Networks (VPN), content storage 
and content solutions that allowed for easier data exchange as 
existing core systems moved to the cloud. Soon, Insurers were 
exploring ways to facilitate digital sales, digital onboarding, using 
Artificial Intelligence (AI) to process claims faster and to also identify 
anomalous claims.

A survey conducted with participants of our industry webinar yielded 
the following results:

WHAT IS THE BIGGEST CHALLENGE IN KICK STARTING AND DRIVING 
INNOVATION WITHIN INSURANCE INDUSTRY?

Unconvinced About Innovation
10%

Insufficient Talent
10%

Board Buy-in
10%

Budget Constraints
30%

Partner Collaboration 
Selection

40%
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Mr. David Rajoo, Head of Systems Engineering, 
Palo Alto Networks Malaysia 

David noted that the pandemic also presented one of the biggest 
paradigm shifts for businesses everywhere that had transformed 
digitally - ensuring that they were cybersecure. Ransomware became 
a significant threat to businesses that innovated first and bolted 
cybersecurity as an afterthought. Innovation and cybersecurity must 
be addressed together and go hand-in-hand. 

Further, securing the digital supply chain will be more important as 
Fintechs create a Financial Services Industry (FSI) ecosystem that 
revolves around consumer convenience and access. Insurers that 
leverage strong Application Programming Interface (API) security 
for their applications will have more confidence in opening up their 
platforms to partners, such as, gyms and wellness providers, for 
a seamless customer experience. The open banking movement 
will cause information to flow to non-banks. This means that these 
Fintechs are now part of the supply chain equation for banks and 
insurance providers. Having a cybersecurity strategy to secure 
supply chains must be given priority given the rise of attacks on the 
same supply chains.

Dr. Raveendra VVS, Chief Technology Officer of BSFI US 
Eastern Region, Tata Consultancy Services

Dr. Raveendra VVS shared a similar view on the debate between 
digital transformation and cybersecurity. He added “You do not have 
a choice. The moment you embrace being more digital, the bigger 
your cyber exposure is. They go together, and you cannot separate 
them. We do not have a choice in not transforming digitally and not 
having security. The question is how to implement it smartly.”
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In Malaysia, more than two-thirds of consumer purchase of insurance and takaful 
products are through traditional offline channels. No big surprises there. Almost 
all operators have become increasingly digitized in the hopes that it accelerates 
innovation. On this, the panel of experts shared their views regarding digitization 
and innovation. 

The Malaysian Context

Mr. Rangam Bir, The Malaysian Insurance Institute Board 
Member and Transformational Financial Services CEO 

Rangam highlighted that “Digital does not equal innovation. 
Innovation is a new idea or method of doing things. It is to challenge 
the status quo, challenge the current way of doing things, and 
especially to view it from a customer centric perspective. It boils 
down to the culture. Without the right culture of innovation, you 
cannot have transformation.”

Rangam shared that “very often companies claim to have innovation 
as one of their core values, but they do not embed it as part of their 
daily way of life, throughout their business. A lot of people talk about 
throwing money into InsurTech, FinTech, technology and innovation, 
but I believe that there is a big gap between intention and reality. My 
perspective from an insurance industry standpoint is that there are 
four ingredients to drive a successful innovation strategy - Culture, 
Customer, Community & Collaboration.”

A survey conducted with the participants of our industry webinar 
yielded the following results:

Middle Management
10%

CEO
40%

All Three Parties
40%

Combination of Internal 
& External Parties

10%

WHO IS THE MOST IMPORTANT PERSON TO DRIVE INNOVATION AND SEE IT 
THROUGH TO BE SUCCESSFUL?

5



Interestingly, 48% of our respondents were not aware of the approach taken by their company in 
driving innovation. This could indicate that either the internal communication lines have broken down 
or that despite innovation being exhaustively marketed and driven, at the crux of it nearly half of 
the companies have not embedded a culture of innovation in their core strategy to be relevant for 
the future. All is not lost as there are plenty of opportunities that lie ahead and our panel of venture 
capitalists (VC) weighed in on why the insurance industry is attractive to them.

The results of a poll of the webinar participants on innovation taking place within their organizations is 
shown as follows:

WHAT KIND OF INNOVATION MODEL IS YOUR COMPANY ADOPTING?

Investing in 
startups

Partnering with 
InsurTech, Tech 
companies etc

Creating a 
separate venture 

arm or entity

I am not sure or 
did not hear of 

anything 
happening

8%

32%

12%

48%

0%

10%

20%

30%

40%

50%

60%
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Mr. Aaron Tay, Chief Investment Officer  
Auspac Investment Management

Aaron shared that “the InsurTech market size from a VC perspective 
in 2020 was only USD7.1billion for InsurTech companies for total 
amount raised whereas Q3 of 2021 alone is already at USD10.5 
billion.  The number of deals last year was about 377. This year, it is 
421 and counting. So I definitely agree that VCs love InsurTechs and 
here’s why:
1. The market is fragmented particularly in South East Asia where 

we are focused on.  

2. The low insurance penetration rate.  

3. The pain points for individuals have not been addressed by 
Insurers. In particular, getting access to cheaper insurance 
products, more efficient delivery of service (from policy purchase 
to claims) as well as a better customer experience. From 
an Insurer’s perspective, there’s currently a heavy reliance 
on insurance agents. This reduces the reach to consumers, 
especially those living in rural areas and creates lots of 
opportunities that can be better addressed.”
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Ms. Mic Tham, 
Director of Investments, kipleX

Mic stated that “each VC has startup verticals that they find exciting. 
Personally, I love insurance because it’s a hard one to crack. Strict 
regulations, existing deep-rooted incumbents and lengthy conversion 
processes mean that the value chain comes with challenges that are 
much harder to overcome. That’s where opportunities lie - both from 
monetary and non-monetary perspectives.”

Mr. Danny Leong, 
Strategic Adviser, MoonStone Advisers & Ventures  

Danny stated that he has “been keeping a close eye on the insurance 
industry for a long time. As a person who has been promoting 
cashless payments for the last 10 years, my prediction is that 
Insurance proliferation into the underserved and unserved will be even 
bigger than Payments. If you think Payments is huge, Insurance will be 
much bigger. Absolutely huge opportunities ahead and if the VCs have 
not capitalized on it, they’d better get in!”

Bank Negara has been very clear on what it expects of the upcoming 
DITOs (Digital Insurers and Takaful Operators) in its latest discussion 
paper:
1. Inclusivity - Enhanced financial resilience of customers whose 

protection needs are currently not adequately served; 

2. Competitiveness - Introduction of more innovative solutions to cater 
to the diverse protection needs of consumers; and  

3. Efficiency - Frictionless consumer experience with greater cost 
savings. 

Mic Tham stated that “It’s fantastic to see a clear focus. In fact, 
many InsurTech startups have moved towards inclusivity in serving 
the needs of low-income groups to be more inclusive. Be it micro 
insurance or life products that cover underserved groups, we know 
that this segment of the market has huge potential.” 

Aaron Tay is excited about new products that capitalize on micro 
insurance. He added that “it would be perfect for the gig economy. It 
would be very interesting if there were products where they can pay for 
their insurance on days where they work.” 

Remain competitive
 in my market

Improve efficiency 
+ profitability

Attract new talents

New revenue stream

Solve customers’ pain 
points + improve experience

8



Spending Investment Money

Insurers themselves are making strategic investments in insurance startups allowing them to have a 
stake in these developments while providing the capital for such enterprises to develop their business. 
Funding dollars to Asian startups especially rose year on year to reach a record USD50 billion. 

A survey conducted with the participants of our industry webinar yielded the following results:

Danny sees two major areas where investment dollars for innovation should be spent: 

1. Market Penetration - To increase the market reach to the underserved through new products like 
micro insurance that goes beyond just serving the B40 market (bottom 40% of population that 
are the low-income group). Even the layperson will be able to access these insurance products 
that are seamlessly embedded in any product purchase process. This means that at the point of 
purchase of a generic product, your micro insurance policy activates through a mechanism of 
“payment/ collection” that better fits the lifestyle of the consumer. 

2. Support Services - Tech enabling enhancements built around the Insurance Industry to better 
perform their core function through services like STP (Straight Through Processing) and eKYC 
(electronic Know Your Customer). Investments here tend to be more generic, but they have the 
added advantage of supporting industries beyond the insurance industry also.  

However, investments by the insurance industry are not as straightforward as some would assume. 
The insurers have fiduciary responsibilities to consider how they invest. Rangam clarifies that there 
are certain capital insolvency implications because the general account assets are strictly governed 
by the rules and regulations regarding capital charges on how to invest. This means that most of the 
investments into innovation have to come through the shareholders funds which needs to be stretched 
between a number of different priorities.

0 0.5 1 1.5 2 2.5 3 3.5

INNOVATION WILL ALLOW ME TO...

Remain competitive
 in my market

Improve efficiency 
+ profitability

Attract new talents

New revenue stream

Solve customers’ pain 
points + improve experience
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Rangam added that Insurers here would then use the investment dollars to be competitive. Whether 
it’s creating a better customer experience or improving its core operations or upgrading its backend 
system infrastructure. A few of the more progressive insurers will seek to solve specific problem 
statements with startups.

There are largely 3 models of innovation that have worked for the insurance industry according to 
Rangam:

1. Collaborations with Startups - a great way to bring talent into your 
organization to solve a specific problem statement which the insurer would 
otherwise not have the specific knowledge or expertise in. 
 
 

2. Strategic Partnerships - Allows for bigger innovations at scale for jointly 
developed propositions that seamlessly integrates with each other and 
drives big business model changes. Will likely need some level of financial 
commitment from both partners to be jointly invested in the venture. 
 

3. Venture Investments - Typically invested at the Group Headquarters level, 
especially to leverage scale and scope. Some ideas could be initiated at the 
local subsidiary level, as they would be key stakeholders or executing.
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A survey conducted with the participants of our industry webinar on regulatory development garnered 
the following response:

Our poll numbers indicate quite an even level of awareness on the discussion paper released by Bank 
Negara Malaysia recently. Specifically on regulations, Rangam is hopeful to see some fundamental 
changes which allow for more flexibility. For example, the current method of product development 
requires filing it in advance with details like pricing, restricting development in terms of defining the 
product proposition, running campaigns, real time adjustments based on market feedback or even 
products that are individually tailored to micro segments of society. Flexibility is a key requirement of 
being successful in a digital market.

Danny agrees, drawing parallels to the advancement in the digital banking space which operates 
in a similar highly regulated environment. The reason why these frameworks have been announced 
provides the indication that rigid traditional structures have not worked for a modern individual’s needs. 
Unless there are fundamental changes to the governing regulations, it is unlikely to work.  Regulations 
need to keep pace with innovation and market trends for the industry to flourish and meet consumer 
demands.

ARE YOU AWARE THAT BNM WILL BE ISSUING A DISCUSSION PAPER ON DIGITAL 
INSURANCE AND TAKAFUL LICENSING FRAMEWORK SOON?

Yes No I heard something but don’t know 
the details

15%

50%

35%

0%

10%

20%

30%

40%

50%

60%
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The Fear of Innovation

On a global perspective, a recent Accenture survey of 100 global insurers noted that at the start of 
the pandemic, business leaders across multiple industries scaled their investments in technologies 
such as Cloud and AI. These technology transformations have helped absorb disruptive impacts. 
However, the pace of change in operations across multiple industries including insurance is slow. 
90% of insurers said that their operations are not future ready, and nearly 60% say they do not expect 
to be there within the next three years. And yet studies have shown that insurers with future ready 
operations are 2.8 times more profitable and 1.7 times more efficient. We asked our panelists what are 
the fears that inhibit or curb innovation?

Mr. Christoffer Erichsen
Founding Partner & CEO, Human Inc  

Chris stated that “Insurance clients are often telling us that the fear 
of upsetting the relationship with the regulator due to compliance 
concerns often kills or slows down digital product and partnerships 
efforts.  Instead, we help clients to look creatively at how to build 
security and compliance constraints into the design sprint challenges 
so that we can de-risk project implementation before launching new 
innovative products or services.”

Another common boardroom concern according to Chris is 
around failed innovations or product launches. There’s often a 
fixed understanding of how the industry works, and therefore the 
investments we make focus on doing the same old thing cheaper, 
faster and better i.e. incremental innovation vs radical innovation. 
Investing into something that has a predictable smaller ROI and 
timeline, versus experimenting with something that no one else has 
done before that can change your game more significantly. 

Chris added that “Two years ago, a CFO asked me, “who else has 
succeeded with this innovation before?” and I replied, “The whole 
idea of innovation is to do something no one else has done before”. 
This client decided not to go ahead with that project and two years 
later when a competitor launched a similar product successfully, they 
revisited the idea but they were already late to the party. That is an 
example of how fear and habits sometimes hold insurance providers 
back or leave room for bolder disruptors to grow faster.”

I am unsure if it will work. It’s  a costly gamble

I may move roles or company beore seeing the 
success of the project/initiative

Internal processes, rules and regulations will 
kill innovation

Choosing the wrong person/company to
collaborate with

I will fail

Professional integrity and reputation at stake

Divergence in philosophy

Being held responsible for project failure that 
impacts career progression
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A survey conducted with the participants of our industry webinar yielded the following results:

Rangam adds that oftentimes, there is a lot of internal resistance that comes because of the fear that 
innovation will make them redundant.  A poll of our audience as shown in the next page on their take 
of the new Digital Insurance and Takaful Licensing Framework showed the anxiety that innovation can 
evoke.  To address this, the leadership has to reassure and nurture the change it wants in order for 
their team to be open to the changes and the opportunities that follow. This is not something that is 
talked about enough according to Rangam. 

Internal processes, rules and regulations will 
kill innovation

Choosing the wrong person/company to 
collaborate with

I am unsure if it will work. It’s  a costly gamble

I may move roles or company beore seeing the 
success of the project/initiative

Internal processes, rules and regulations will 
kill innovation

Choosing the wrong person/company to
collaborate with

I will fail

Professional integrity and reputation at stake

Divergence in philosophy

Being held responsible for project failure that 
impacts career progression

MY BIGGEST FEAR IS...

0 0.5 1 1.5 2 2.5
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David stated that the “the outcome of digitalization is that cyber will continuously be a rapidly changing 
and dynamic environment. From a cyber insurance perspective, one of the major difficulties is that 
there’s just not enough data points because the product line is so new. It’s not like Fire or Marine 
policies where you’ve got 100 years of data to refer back to. No doubt the lack of data points can 
make risk professionals freeze because they don’t have reference points. In another example of this, 
recently Lloyd’s Market Association had released draft clauses on broad cyber exclusions . As a result, 
both insurance companies developing and organizations buying cybersecurity products need to now 
re-evaluate their contracts with more scrutiny.”

David elaborated that “when an insurance claim happens, Palo Alto Networks assists by collaborating 
with insurance companies to facilitate incident response services which require different teams to 
work together from forensic services to public relations to legal work. Eventually, only organizations 
that are able to adopt a mature cybersecurity strategy that focuses on a prevention-first approach and 
are able to prove that they have been practicing good cybersecurity hygiene, will become eligible for 
cyber insurance coverage.”

Dr Raveendra also agrees that an ecosystem approach is needed in order to fast track actuarial 
mastery of new areas of business like Cybersecurity, ESG and Climate change. The risk has to be 
underwritten regardless and from a risk coverage point, there’s nothing to lose unless you  
fear change.

2 Cyber War and Cyber Operation Exclusion Clauses

FOR THOSE WHO HAVE HEARD ABOUT THE BNM DISCUSSION PAPER, WHAT DO YOU 
THINK/FEEL ABOUT IT?

41%

14%

45%

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

Excited Worried Mixed feelings
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A survey conducted with the participants of our industry webinar yielded the following results:

https://www.lmalloyds.com/LMA/News/LMA_bulletins/LMA_Bulletins/LMA21-042-PD.aspx


How Big Is The Gap Between InsurTech And FinTech In Terms of Success?

Aaron’s view is that “from an APAC lens, we’ve seen some successes in funding in the VC space like 
PasarPolis in Indonesia. This shows there’s support for the business model which is an indicator of 
some success but I feel it’s still a very young and fragmented market. There’s no clear winner in SEA at 
the moment”.

Mic agrees that InsurTech is in the early stages of growth. There are examples like Policybazaar that 
is an early winner due to the big influx of capital and size of the market they are in. Yet from a broader 
perspective, Insurtech is not as mature as other Fintech sectors such as payments and remittance. 
There are a few considerations which will affect the success trajectory:
• Regulatory landscape in the country or region that supports the growth of an InsurTech company 
• Influx of funds that flow into the InsurTech Sector
• Collaborations between existing incumbents

Opportunities in InsurTech

The biggest product line with massive growth opportunity in Insurance according to Dr Ravee will be 
Cyber Insurance. He sees tremendous demand for it but supply is minimal due to fear of the unknown 
regarding policy coverage, claims settlements, risk acceptance to name a few. Insurers now have the 
option to try and innovate the same insurance policies that have been around for the last 100 years or 
they can capitalize on this completely new product line and grow it.

Danny looks forward to 3 key developments in Insurance.
1. A life without insurance agents - Be it collaborations with partners within the industry or SuperApps 

outside of the industry particularly in captive markets. 

2. Dynamic Personalized Pricing - Insurance products that use interactive data, AI and the individual’s 
behaviour to have customized pricing 

3. Fully Connected Financial Product World - A digital insurance supermarket where all Finance 
related products are available and transacted in a seamless and more purposeful matter. For 
example, not just having a Pet Insurance but further customized to a specific pet type such as Cat, 
Dog or Hamster insurance. 

Srikanth had a different perspective whereby he is “keen to see Tech companies venture into the 
Insurance space. It is technology that is the key driver and insurance will be the add on. There’s a 
company called Digit in India that focuses on Auto, Health and Property & Casualty Insurance. In 4 
years, they grew to 20 million customers and have been valued at $4billion. Technology is the driving 
force for the insurance business.”
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Prerequisites for Success of Innovation In Insurance

There are plenty of insurance investments in the industry with sizable funding coming from the 
insurance companies themselves. Many of them have dedicated venture arms, for example AXA 
Venture Partners and Allianz X. These traditional insurers set up VC arms in order to make strategic 
investments into Insurance startups by allowing them to have a stake in the development through 
capital investments. This usually results in some form of conflict and cannibalization given the shared 
resources but difference in mandate.

Often to find success in such a setup, there needs to be a completely separate venture arm according 
to Rangam and Danny. This allows for dedicated capital to be made available to invest in the startups 
while also being present in the space to be tuned into the developments and advancements which 
will likely impact their business. Paramount to these kinds of VC arms succeeding is the right kind of 
leadership teams leading them and being present in the right geographical locations as seen in cities 
like Silicon Valley, Singapore, Hong Kong, Shanghai and Bangalore to be the first port of call when it 
comes to capital raising.

Danny cautions that one of the major mistakes that traditional companies make in such a setup is not 
completely running it as an autonomous venture arm. The pitfall happens when the actual intent of the 
set-up is to digitize the mother company. It will not work because it becomes too involved. It needs 
to be run totally separate from the mothership. The major benefit of such a setup is that it provides 
you a license to see the world. Through InsurTech startups, you would be able to extract ideas or 
even explore partnership opportunities which you can then pass on to the mothership, as long as the 
VC arm does not get involved directly. The line needs to be clear and definite because the mandate 
is different. This will also help the leadership team run both businesses independently and decision 
making would be clear.

Mr. Muhammad Syafiq Shamsuddin, Principal, Investments 
Malaysia Venture Capital Management (MAVCAP)

Shafiq stated that he “would love to see the use of Big Data to 
improve backend processing. The more data they collect, the better 
the processing for claims, making policies cheaper. Very much 
looking forward to the innovation at the back end.”
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Working With Regulators

Rangam shared that typically regulators take one of 2 approaches when it comes to market 
innovation.
• The first is where the regulator steps in very strongly from the beginning and then gradually eases 

up as the market matures. This is the case in Malaysia where regulation has been fairly well 
enforced. Nonetheless, if you are aware of the key concerns the regulators have and are able to 
address them you will be able to push your innovation agenda forward.  

• The other approach is where the regulator lets the industry and market grow and develop. 
Regulations are implemented gradually as needed. This allows tremendous opportunities to 
innovate as seen in China, where there has been massive growth in the Peer-to-peer lending 
space, consumer credit, e-Wallet and integrations of multiple models into super-app platforms. 
Once the market has developed and matured, the regulators will take a stricter stance as we are 
now seeing in China with action against big tech firms there.

There is no one method that is better than the other. At the end of the day, regulators are interested 
in protecting the consumer’s interest and promoting a sound, resilient, progressive and diversified 
financial sector. If insurers address their concerns, demonstrate how their solution fixes a problem or 
pain point and works for the customer in a transparent manner, regulators will also find a way to work 
with you on the solution.

David added that “during the pandemic, the regulators were the ones who facilitated innovation as 
seen in Malaysia. The tech was already available for areas such as eKYC and BNM facilitated the push 
for its use quickly in anticipation of business disruptions which would take place.  From my experience 
in Payments, the regulators across the region talk to each other and they have been collaborating 
with each other, sharing what works and what does not in their respective countries as seen with 
the launch of DuitNow QR of Malaysia, Thai QR of Thailand, SGQR of Singapore, QRIS of Indonesia 
and etc. I would like to think that the regulators in the Insurance industry would similarly have a 
collaborative mindset with their regional counterparts. Looking at Payments, we are much more 
advanced compared to the West and while there could be some friendly competition between regional 
regulators, I fully believe that they will collaborate to help the Digital Insurance market grow.”
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On Finding Talent and Partners

Technology is changing so rapidly that even companies themselves are finding it difficult to find the 
right talent that understands tech, innovation and their core industry. Srikanth expects with Web3.0, 
change will occur more rapidly and unless the Insurance industry finds dedicated tech partners who 
have the tech, talent and tenacity to continually research their innovation space, there would be too 
much dilution in attention in order to succeed. 

Dr Raveendra adds that the perspective also needs to be changed to emphasize leveraging the 
ecosystem for solutions which will allow Insurers to collaborate more with FinTechs and InsurTechs. 
Instead of trying to do everything, the focus should be on finding a niche within the ecosystem that 
creates meaning and value for the other partners in it. Similarly, Shafiq welcomes large insurance 
companies to leverage the assistance and networks that VCs bring to the ecosystem in order to 
access grants or matched funding.

A survey conducted with the participants of our industry webinar yielded the following results:

I WANT TRAINING IN...

0 1 2 3 4 5 6 7

All of the above

Balancing innovation, 
security and risks/regulations

Influencing Board to 
drive innovation

Accelerating 
Innovation + API

Creating innovate new 
revenue streams
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Rangam and Danny also support the ecosystem view and do not see FinTech or InsurTech players 
competing to be full stack insurers. They have more to gain when leveraging competencies within 
each other’s abilities in a win-win partnership model. FinTech or InsurTech partners with stronger 
technologies will stand out in their niche areas and the Insurance Industry will naturally want to partner 
up with these strong players. The whole idea of these collaborations is to proliferate to the unserved 
needs of new markets, not penetrate existing markets. 

On attracting talent to the industry, Danny stated that he has never hired from within the industry 
because of the limited perspective which would be counterproductive towards thinking innovatively. 
He encourages insurance companies keen on driving innovation to hire talents from a similar industry 
such as Payments to fill the gap. Platforms like FortNynja’s e-Fintech School are specifically cultivated 
to ease this transition for non-industry talent. 

Rangam echoes Danny’s point and suggests as an alternative, the cultivation of the younger 
generation within the business with the right support, leadership and empowerment in order for 
innovation to take root. Oftentimes, overwhelming effort needs to be expanded at the leadership level 
instead of just relying on conventional Human Resource teams. 

Rangam stated that the success of innovation hubs such as Shanghai, Hong Kong, and Silicon Valley 
is due to industry and education institutions having a synergistic connection to keep the momentum on 
innovation going and this provides these innovation hubs with a significant edge.  Rangam added that 
this discussion has to take place in Malaysia not just for the Insurance industry to benefit from, but for 
innovation to thrive for the benefit of all industries.
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The Future 

Ms. Shalini Pavithran, 
CEO, The Malaysian Insurance Institute

Coming from within the industry, Shalini and Rangam are both 
excited as the technologies start maturing, creating opportunities 
in specific business segments and specific parts of the value chain. 
ASEAN in particular, will be a big central hub which will reduce the 
gap between risk and opportunity the industry can capitalize on. 

Mr. Fang-ming Lim, 
Co-Founder, FortNynja

In consolidating this industry white paper, Fang-ming from FortNynja 
sees the insurance industry maximising on the lessons learnt from 
the digitization of banks, leapfrogging ahead with potentially new 
business models such as Insurance as a Service. The balance 
between innovation and security will be a key focus area as more 
customized products enter the market.

Ideas are plenty and the future is bright for the Insurance industry 
particularly in South East Asia and VCs like Mic and Aaron are keen 
on the technology tools that will drive AI dynamic pricing, Machine 
Learning, Telematics and Internet of Things. 

From a Cybersecurity perspective, David looks forward to the 
industry utilizing security by design approaches such as Zero Trust 
Strategy to improve protection and provide secure user experience. 
This will be relevant particularly when collaborations on big data 
exchanges drive the need to share information with multiple partners 
in a secure, automated and collaborative manner. Underwriting-
wise, a strong understanding of tech, data and automation will be 
the core capabilities needed in the modernization of the industry in a 
cyber environment.

Danny sees Insurance being much bigger than the Payments 
Industry with plenty of room for new players to come in. He also 
strongly believes that regulators will collaborate a lot more from an 
education standpoint or to liberate some of the rules as transpired in 
the payments industry. 
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About The Malaysian Insurance Institute (MII)

The Malaysian Insurance Institute (MII) founded in 1968 as a non-profit organisation, is the leading 
professional body and education institution for the Malaysian insurance industry. With over 28,000 
members and growing comprising institutional and individual members, MII is the largest professional 
body for insurance professionals in the region. 

MII provides internationally recognised qualifications in insurance, risk management, compliance, and 
financial planning. MII is highly respected as a regional centre offering an extensive range of quality 
education programmes and training programmes for professionals in the financial services industry. 
MII also supports the industry as the international examination facilitator for industry associations and 
several international awarding bodies. 

 www.insurance.com.my

 https://www.facebook.com/MIIfanpage/

 https://www.linkedin.com/in/themalaysianinsuranceinstitute/

 https://twitter.com/@MIIupdates

 https://www.instagram.com/miiofficial2021/

 customercare@mii.org.my

About Fortnynja

FortNynja is a Cybersecurity company operating in the APAC region from offices in Australia, Hong 
Kong and Malaysia. We assist businesses achieve cyber resilience through community engagement 
and system audits. Our solutions discover loopholes in business processes, IT systems and cloud 
configurations before hackers can exploit them. We mimic an attack on the digital infrastructure 
to stress test their current protection so that when a real attack occurs, they will be prepared. Our 
competencies have led to working with clients like Microsoft, Palo Alto Networks, Oracle, Idemia and 
Jumio to name a few.

FortNynja is committed to providing a safe platform where individuals keen on venturing into growth 
areas like Tech & FinTech, will get direct access into industry practitioners as their areas of expertise 
continue to evolve. This allows businesses to maximize the value of their digitization process through 
their non-digital assets.
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