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How Al Chatbots Can Impact The Insurance Industry
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Insurance Chatbot: 9 Best Use Cases in 2022
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What's Possible? Generative Al
and Insurance

As a result, insurers can deliver better customer service while minimizing the involvement of the team.
Most often, companies choose to automate the data collection process with a chatbot, thus reducing
human involvement to a minimum. However, traditional engagement methods, including static web
forms, are still being used.

That apart, they can also encourage customers to drop positive reviews and collect their feedback.
There are times when you want the content on your page to prompt the user to take the next step. For
example, if the web page copy is written with an intent to educate the consumer, you may think a
chatbot isna??t really needed. More and more websites are now banking on conversational Al to
attract, activate, and retain customers. Similarly, a chatbot is recommended for a pricing page, to not
miss out on potential prospects because of their last moment second thoughts. CAl can make relevant
product suggestions which are extremely important for efficient cross-selling in insurance.

SnatchBot is an intelligence virtual assistance platform supporting process automation. When the
conversation is over, the bot asks you whether your issue was resolved and how you would rate the
help provided. Users can also leave comments to specify what exactly they liked or didna??t like about
their support experience, which should help GEICO create an even better chatbot. Another simple yet
effective use case for an insurance chatbot is feedback collection.
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Sensely is a conversational Al platform that assists patients with insurance plans and healthcare
resources. Connect your chatbot to your knowledge management system, and you wona??t need to
spend time replying to basic inquiries anymore. When a new customer signs a policy at a broker, that
broker needs to ensure that the insurer immediately (or on the next day) starts the coverage.

Conversational Al is a type of artificial intelligence (Al) that enables machines to engage in human-like
conversations. It combines various fields of Al, such as natural language processing (NLP), and
machine learning (ML) to understand and interpret human language. Provide agents with an
omnichannel solution that uses real-time data analysis to identify products closest to customersa??
needs. Conversational flows should be clear so that a user understands what is meant at once without
the need to ask additional questions.

Adopting Al and the use of chatbots specifically all aims to improve the customer experience, which is
crucial to the success of insurers and agents alike. Embracing Al chatbots in fraud detection helps
insurance companies create’an efficient and proactive defense mechanism against fraudsters. This
implementation allows insurers to‘leverage vast data, automate investigations, improve accuracy, and
speed up the detection process. Over'time, this level of consistent excellence in service leads to higher
customer satisfaction and a feeling of trust. Custome¥rs/itend to trust brands that provide quality service,
understand their needs, and are there for them when needed.

Top benefits for your business:

Thus, chatbots are becoming a good way to differentiate and provide policyholders with advanced
digital capabilities for communication with insurers that was earlier possible only with insurtechs. The
use of human agents and chatbots in the insurance industry can work together to provide customers
with a better experience. By combining the strengths of both, insurance companies can improve
efficiency, reduce costs, and enhance the overall customer experience. Chatbots and virtual assistants
are Al-powered tools that can help insurers provide prompt and personalised customer service.
Chatbots can be integrated into a companya??s website or mobile app to answer customer queries and
provide support 24/7. They can help customers with simple tasks like updating their personal
information or checking their policy status, freeing up customer service representatives to handle more
complex queries.
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This can be done by presenting button options or requesting that the customer provide feedback on
their experience at the end of the chat session. Chatbots can offer policyholders 24/7 access to instant
information about their coverage, including the areas and countries covered, deductibles, and
premiums. Book a free demo today,to experience the benefits of our omnichannel chatbots. According
to G2 Crowd, IDC, and Gartner, IBMa??s watsonx Assistant is one of the best chatbot builders in the
space with leading natural language processing (NLP)and.integration capabilities.

Many chatbots can be annoying since they can only respond to FAQs and frequently stall when a
discussion somewhat deviates from its intended course. The finest insurance chatbot would be able to
carry on a conversation with the consumer using natural language, guide them through the entire
process, and offer tailored suggestions to reduce the price. In conclusion, Al has the potential to
revolutionize the insurance industry by improving operational efficiency.

Insurance brands can use Ushur to send information proactively using the channels customers prefer,
like their mobile phones, but also receive critical customer data to update core systems. Whatfix
facilitates carriers in improving operational excellence and creating superior customer experience on
your insurance applications. In-app guidance & just-in-time support for customer service reps, agents,
claims adjusters, and underwriters reduces time to proficiency and enhances productivity. Successful
insurers heavily rely on automation in customer interactions, marketing, claims processing, and fraud
detection. With advancements in Al and machine learning, chatbots are set to become more intelligent,
personalized, and efficient. They will continue to improve in understanding customer needs, offering
customized advice, and handling complex transactions.

Poor storage can cause deterioration of microfilm and loss of valuable data. By partnering with us, you
can elevate your claim processing capabilities and bolster your defenses against fraud. Generative Al is
not just the future a?? itd??s a present opportunity to transform your business. Indeed, MetLifea??s Al
excels in detecting customer emotions and frustrations during calls. The tool guides employees to
adjust their communication style in real time.

Future of Al Chatbots in the Insurance Industry
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Brokers are institutions that sell insurance policies on behalf of one or multiple insurance companies.
To discover more about claims processing automation, see our article on the Top 3 Insurance Claims
Processing Automation Technologies. After the damage assessment and evaluation is complete, the
chatbot can inform the policyholder of the reimbursement amount which the insurance company will
transfer to the appropriate stakeholders. Claim filing or First Notice of Loss (FNOL) requires the
policyholder to fill a form and attach documents.

Our skilled team will design an Al chatbot to meet the specific needs of your customers. SWICA, a
health insurance provider, has developed the IQ chatbot for customer support. Insurance companies
can install backend chatbots to provide information to agents quickly.

Artificial Intelligence (Al) in Retail & eCommerce: Use Cases
with Examples

By doing this, youa??ll facilitate effortless transitionscbetween them, creating a cohesive and seamless
customer experience across all touchpoints. 1ta??Il also empower-your customers to take control of
their insurance experience with minimum effort. Managing insurance accounts and plans can be
complex, especially for individuals with multiple policies or coverage options. Customers can use the
bot to submit details about their claim, such as the incident date, description, and relevant
documentation.

¢ The technology thereby streamlines the onboarding and upskilling processes.

¢ Chatbots can boost brand engagement and customer loyalty while bringing down expenses and
boosting profits.

¢ Chatbots are enabled by artificial intelligence that eliminates most probabilities of fraud.

e Schedule a demo with our experts and learn how you can pass all the repetitive tasks to DRUID
conversational Al assistants and allow your team to focus on work that matters.

Your sales and marketing teams can also initiate suitable marketing campaigns with the data collected
by bots through websites or apps to convert prospects into confirmed policy buyers. In the underwriting
process, smart tools are embedded to assess and price risks with greater accuracy. The instruments
also streamline back-office operations and claims management. For instance, GAl facilitates immediate
routing of requests to partner repair shops. This approach enhances insured satisfaction and positions
businesses for market leadership.

The Rise of the Automated Insurance Agent

Stats have shown that such activities cause Insurance companies losses worth 80 billion dollars
annually in the U.S alone. It usually involves providers, adjusters, inspectors, agents and a lot of
following up. In fact, people insure everything, from their business to health, amenities and even the
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future of their families after them.This makes insurance personal. With Acquire, you can map out
conversations by yourself or let artificial intelligence do it for you.

Despite the complexity that the insurance sector entails, people still insure everything. However, unlike
a few years ago, now they have become a lot pickier and only opt for insurers that keep things simple.
Al-powered chatbots, in turn, chatbot use cases insurance are more advanced in the sense that they
can not only answer frequently asked questions but actually understand intent. Rule-based chatbots, as
the name suggests, can do a certain number of commands based on a set of predefined rules.

And, to the extent that humans dona??t realize theya??re talking to a computer program. The tech has
been widely used in the insurance industry for over a decade and a great reference site is Chatbots.org.
Zurich Insurance has automated many of its data processing tasks, enhancing operational efficiency.

In addition, Al will be the area that insurers will decide to increase the amount of investment the most,
with 74% of executives considering investing more in 2022 (see Figure 2). Therefore, we expect to see
more implementation opportunities:of chatboets in the insurance industry which are Al driven tools. At
this stage, the insurance company pays the'insurance amount to the policyholder.

In the insurance industry, multi-access customers have been growing the fastest in recent years. This
means that more and more customers are interacting with their insurers through multiple channels. To
improve its underwriting process, it analyzes the past six years of claims data to pinpoint the exact
cause of losses in different claims. Exploring successful chatbot examples can provide valuable insights
into the potential applications and benefits of this technology.

While chatbots can handle simple and routine customer inquiries, human agents can provide more
personalized and in-depth assistance for complex issues. Human agents can also handle sensitive and
emotional situations that require empathy and understanding, which chatbots may not be able to
provide. As the use of Al technology continues to expand across all industries, the insurance industry is
no exception. Al chatbots have the potential to revolutionize the insurance industry by providing more
efficient and personalized customer service, reducing costs, and improving customer satisfaction.
Perhaps the most significant advantage of technological intervention in the insurance industry is
automation with not just chatbots, but also RPA.

It facilitates lead profiling and better conversion rates for the sales teams. It can perform a critical part in
scoring leads and ensuring that only qualifying leads are shared with the sales team. According to a
2019 Statista poll, 44% of clients are comfortable using chatbots insurance claims, while 43% are
happy to purchase insurance coverage.
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ChatGPT and Generative Al in Insurance: How to Prepare a?? Business
Insider

ChatGPT and Generative Al in Insurance: How to Prepare.

Posted: Thu, 01 Jun 2023 07:00:00 GMT [source]

It can guide clients through the purchasing process, bypassing the need to traverse a menu and bring
them directly to the desired product. Chatbots provide round-the-clock customer support, the
automation of mundane and repetitive jobs, and the use of different messaging platforms for
communication. Some of the best use cases and examples of chatbots for insurance agents are as
mentioned below. For an easier understanding, we have bucketed the use case based upon the type of
service that the chatbots can/provide on behalf of insurance agents. Chatbots have literally transformed
the way businesses look at their custeamer engagement and lead generation effort.

Help with Fraudulent Claims

One has to provide seamless, on-demand service while providing a personalized experience in order to
keep a customer. If youa??re looking for a highly customizable solution to build dynamic conversation
journeys and automate complex insurance processes, Yellow.ai is the right option for you. Insurify, an
insurance comparison website, was among the first champions of using chatbots in the insurance
industry. On the positive side, the chatbot is capable of recognizing message intent. If you enter a
custom query, ita??s likely to understand what you need and provide you with a relevant link. You also
dona??t have to hire more agents to increase the capacity of your support team a?? your chatbot will
handle any number of requests.

Fraudulent activities have a substantial impact on an insurance companya??s financial situation which
cost over 80 billion dollars annually in the U.S. alone. Al-enabled chatbots can review claims, verify
policy details and pass it through a fraud detection algorithm before sending payment instructions to the
bank to proceed with the claim settlement. Following such an event, the sudden peak in demand might
leave your teams exhausted and unable to handle the workload. This is where an Al insurance chatbot
comes into its own, by supporting customer service teams with unlimited availability and responding
quickly to customers, cutting waiting times.

Anthem Inc. partnered with Google Cloud to create a synthetic data platform. Their strategy involves
generating an immense 1.5 to 2 petabytes of information. The records will encompass Al-generated
medical histories and healthcare claims. The aim is to refine and train artificial intelligence algorithms
on these extensive datasets, while also addressing privacy concerns around personal details. Such
hyper-personalization goes beyond convenience, building trust and loyalty among customers.
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While insurance is something that customers need to buy, it isna??t necessarily something they want to
buy. Ita??s essential for companies to take an educational-first approach to get prospects on board with
the idea of paying premiums and buying insurance products. Over the years, wea??ve withessed
numerous channels to make and receive payments online and chatbots are one of them. And
customers are slowly embracing the idea of chatbots as a payment medium. Insurance and Finance
Chatbots can considerably change the outlook of receiving and processing claims. Whenever a
customer wants to file a claim, they can evaluate it instantly and calculate the reimbursement amount.

Use Cases for Chatbhots
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Customers can submit the first notice of loss (FNOL) by following chatbot instructions. They then direct
the consumers to take pictures and videos of the damage which gives potential fraudsters less time to

change data. Only when bots cross-check the damage, they notify the bank or the agents for the next
process.

Chatbots and virtual assistants can answer customer queries and provide personalized
recommendations for policies, freeing up customer service representatives to handle more complex
requests. In a world driven by digital-savvy Millennials, Conversational Al emerges as the game-
changer for insurance brands. The undeniable success of Al Assistant solutions in enhancing customer
experiences, scaling up support, and driving sales sets the stage for a transformative future. With
Millennials projected to dominate 75% of the global market by 2025, the onus falls on forward-thinking
insurers to embark on their digital transformation journey.
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Claims processing is traditionally a complex and time-consuming aspect of insurance. Chatbots
significantly simplify this process by guiding customers through claim filing, providing status updates,
and answering related queries. Besides speeding up the settlement process, this automation also
reduces errors, making the experience smoother for customers and more efficient for the company.
Rule-based chatbots in insurance operate on predefined rules and workflows. These chatbots are
programmed to recognize specific commands or queries and respond based on set scenarios.

No more wait time or missed conversations a?? customers will be happy to know they can reach out to
you anytime and get an immediate response. In combination with powerful insurance technology, Al
chatbots facilitate underwriting, customer support, fraud detection, and various other insurance
operations. Seeking to automate repeatable processes in your insurance business, you must have
heard of insurance chatbots. Most of the communication of new policies between the broker and the
insurance company takes place via structured data (e.g. XML) interchanges. However, some brokers
have not embraced this change and still communicate their new policies via image files. Insurers can
automatically process these files via document automation solutions and proactively inform brokers
about any issues in the submitted data via chatbots.

Frankie, a virtual health insurance consultant, interacts/with customers by responding to routine
queries, helping live agents focus on more complex issues'and-improving overall customer experience.
Hanna is a powerful chatbot developed to answer up to 96% of healthcare & insurance questions that
the company regularly receives on the website. Apart from giving tons of information on social
insurance, the bot also helps users navigate through the products and offers.

Of course, even an Al insurance chatbot has limitations 4?? no bot can resolve every single customer
issue that arises. Advanced Al chatbots can even remember previous interactions and learn from them
over time. Rule-based chatbots are programmed with decision trees and scripted messages and often
depend on the customer using specific words and phrases. When implementing an insurance chatbot,
youa??ll likely have to decide between an Al-powered chatbot or a rule/intent-based model. You can
foun additiona information about ai customer service and artificial intelligence and NLP. Insurance
chatbots can help policyholders to make online payments easily and securely.

Your prospects will always be greeted with a dedicated 24/7, mobile-optimized, personal assistant
taking care of their insurance-related needs through clear communication. Meanwhile, consumer and
policyholder expectations for 24/7 self-service continues to grow every passing day. They no longer
prefer to use web forms and are shifting from phone calls to mobile apps and messaging.
Conversational Al is a solution that has inbuilt capabilities to execute a variety of tasks. Additionally, a
chatbot can automatically send a survey via email or within the chat box after the conversation has
concluded.

It can do this at scale, allowing you to focus your human resources on higher business priorities. By
asking the right questions, they can predict what customers need and provide them with the best
options. Whata??s more, they can recognize user intent and build effective real-time conversations with
appropriate questions. And secondly, the industry itself has witnessed an incredible rise in popularity.
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All of this has led to the need to use new ways of interacting with customers, and chatbots have
responded to those needs perfectly.

In accordance with Avenga.com, as evident from the trends, the use of conversational Al in the
insurance sector is only going to increase. From providing guidance and answering common questions
to automatically initiating a claim filing, chatbots can do all that and more. The next step of the
development that wea??re likely to see is expanding Al chatbotsa?? capabilities. Aside from that, Al-
powered chatbots can assess the insurance type for its eligibility based on the media provided by
customers along with supportive documents. In the event of enough proof, chatbots can verify the
damage and determine liabilities.

UseCaze diagram for Moe website Chadbol project

.-. \.\"
Real Agang -poEsanzs -
/ winclud %
Hirske requeits s wmouines e
ok Al Agent

Iy i "

-~
rincders

- & L
=TT{HRE FEJUsTEs JIL INguiEs = sy e
o '\\.\

RETT

Al chatbots enable companies to provide round-the-clock customer service, handle large volumes of
inquiries simultaneously, and provide personalized responses to customers. Also known as customer
support automation, deploying conversational Al can help insurance providers like yourself to
supercharge customer support centre efficiency. 1ta??s a norm for insurance companies to employ a
customer service team to manage enquiries. However, these call centres can quickly become
overloaded with a high volume of enquiries.

This data can be utilized to enhance services, personalize offers, predict trends, and make informed
business decisions. By extending support to employees, chatbots can significantly enhance
productivity, efficiency, and job satisfaction, ultimately resulting in superior customer service and
smoother operations. As the involvement of Al chatbots expands across industries, their application in
the insurance sector is becoming increasingly critical. Insurance companies leverage Al to streamline
operations, deliver customer support effectively, and detect fraud. Zurich Insurance, a global insurance
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powerhouse, embraced Haptika??s conversational solution, Zuri, with remarkable results. Harnessing
the power of Al, Zuri drove Zuricha??s key business objectives, delivering tangible impact.

Category
1. Al Chatbot News

Date Created
27/03/2024
Author

rauf

Page 10
Footer Tagline



