
Transformation is a constant and being 
comfortable with this is just a state of 
mind. Digital transformation is, however, a 
necessity and many of the driving forces are 
coming from outside our industry.  Customer 
expectations, emerging technology trends 
and the inevitable disruption by non-
traditional players are just three of these 
forces of change. As we enter a new decade 
it seemed appropriate to look to the future. A 
note of caution; crystal ball gazing is a sport 
rather than a science, but nonetheless, here 
are 6 of the emerging digital trends we are 
likely to see over the next 10 years within our 
industry.
1. Design thinking - Design thinking has been around for 
many decades and is a process for combining critical and 
creative thinking to produce meaningful solutions to any 
problem.  At its core, design thinking is a repeatable method of 
truly understanding the customer and their problem to help find 
innovative solutions that meet their needs.
When it comes to technology and finance, the larger incumbents 
have always had an advantage. They’ve had the capitol to 
invest in technology and especially hardware so they were in 
control of the digital solution for their partners and clients.  This 
barrier to entry has been removed for the most part. Tech is 
cheap and so disruption is coming. By applying design thinking 
methodologies new entrants understand consumers and can 
solve their problems at a fraction of the cost. 

2. Emergence of ecosystems - Either participate in an 
ecosystem, coordinate an ecosystem or do both. Underpinned 
of course by a great tech stack. What do I mean by this? Imagine 
an insurance company integrating their systems with Google’s 
ARCore (augmented reality platform), Amazon Polly (text to 
life-like speech) and a real time risk rating startup platform like 
FloowScore. This has the potential to solve a real problem for 
consumers and it is achieved by participating in an ecosystem 
outside of their own. An insurance company could also look to 
build a series of technology platforms which they historically 
have no business building. Ping An of China sell Life Insurance 
but also have a cloud computing platform. Perhaps in the future 
they might also have a live streaming service to compete with 
Netflix.
What if a health company used their scale to build a digital 
platform to aid doctors or surgeons in diagnosing cancer. This 
would be an entirely new business but is an example of using 
their skills and scale in coordinating a digital ecosystem. 
Ecosystems are a business strategy. The strategy allows a 
company to talk to consumers in adjacent sectors and open up 
new businesses that can grow at a hyperscale. It takes visionary 
leadership to pivot a company into a multi-portal digital model. 
This presents itself as both a massive opportunity or potential 
barrier depending on which lens it is viewed through.
3. Data - Ping An have data on about 900 million users in China 
as a result of their ecosystem strategy. They have 23,000 R&D 
engineers & 1,000 advanced data scientists. This is not an 
accident. They have the ability to innovate at scale.
Digitalisation is not innovation. Ideas are not innovation. 
Innovations come when data is used by the right people in the 
right way to drive value by creating personalised and relevant 
products leading to better consumer outcomes.
The weaponisation of data is a threat to all consumers 
and companies need their data responsibilities seriously. 
Incumbents to the market are in a great position as they have 
the internal structures and expertise in place that many startups 
wouldn’t.
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4. On-demand insurance - One size doesn’t fit all of course 
and certainly once a year renewals often leave people feeling 
like they are paying for something they either under use or 
never use. On-demand insurance offerings like Metromile, 
Trov, Cuvva, Sure, Tapoly, guardhog and slice are all startups 
garnering interest from venture capitalists and digital natives. 
They solve a problem for consumers; convenience, digital first 
and they are covered when needed - great for consumers in the 
growing industry of the sharing economy.

5. A better claims process – In my view there is no doubt 
that the claims process for most insurance companies could be 
improved by technology. It is where businesses meet customers 
at their most vulnerable. Technology platforms can remove 
many of the touchpoints that cause pain to the consumer. 
Worldwide this is where many insurance companies are 
investing and that makes sense. The AI of technology and the 
empathy of humans delivering a better service for customers is 
the future of the claims process. 

6. Price comparisons vs intermediaries - Technology opens 
up a lot of possibilities for the industry. Products will change 
in response to the consumer need. It is price comparison 
platforms that will be used by consumers who want simple, 
modular product offerings. Intermediaries will be there for the 
bespoke needs of clients who have more sophisticated and 
evolved financial needs.

In summary
The financial industry tends to be risk averse and because of 
this historically change has been slow but technology is now 
moving things at an exponential rate. All industries are being 
disrupted and so these trends are not new. At the heart of all 
digital trends across all industries is the consumer. Their needs 
are at the centre of all disruption. Get to know your customer 
and technology is just there to help you solve their problem. 
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