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A year of tweaks for insurance, pension

From easing surrender penalties in traditional life insurance plans to standardising exclusions in health insurance, Irdai had many customer-friendly
proposals up its sleeve this year. The pension sector looked up, with a much-needed tax break for NPS and EPFO’s digital strides in 2018

Insurance sector turns focus on product structures

Deepti8naskaran
deepti bh@htlive com

heyear2018 sawachangeof guard at
theInsurance Regulatory and Devel-
opment Authority of India (Irdai).
After industry insider T.S. Vijayan's
five-yearterm cametoanend, former
bureaucrat Subhash C. Khuntia took office in
May. Under Khuntia, Irdai's most prominent
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sum assured
increased by 25%
and this is a huge
plus given the lack
of social security
and the huge insur-
ance gap India has, There is nowa
prominent mindset shift and protec-
tion solution has become dominant
Pankaj Razdan

MD and CEO, Aditya Birla Sun Life Insurance
and deputy CEO at Aditya Birla Capital
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window. Read more here:
bit by/2FEUgY.

It was a year of con- ’
solidation as the

focus was on tying
loose ends. For
instance, in health
insurance, the focus

has been to simplify
and standardise exclusions which will
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bring
cm’crlhalpaysfurdamaxc or theftof the vehicle.
Despite the industry getting de-tarriffed, the
productwordi i
thesame. And whatever customisation has hap-
pened has happened through add-on covers.
therefore, issetup
framework of motorinsurance in light of tech-
nolugical advancements and the need for cus-
tomisation.

According to Mehta, 2018 will also be seenas
theyearwhere the judiciary looked atinsurance:
deeply. “Various judicial courts passed orders
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aid customers. This year also ’
saw insurers focused on digital

Tapan Singhel

MD and CEO, Bajaj Allianz General Insurance

‘While there may not be big bang events to
report in the insurance space, this year can be
seen as a year of twveaks to make the markets
more mature,




