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ABSTRACT

Blockchain technology has many advantages and 1s receiving attention from various sectors. A
single-machine failure does not affect the functioning of the technology or the corruption of data
stored therein. Also, blockchain technology is said to be trustworthy, speedy and cost-effective.
Coupled with smart contracts, blockchain transactions can be processed quickly without any third-
party interference, It is often said to be the biggest innovation after the internet because of its
advantages. Many industries can benefit from applying this technology, insurance being one of them.

Tn India, the insurance industry traditionally works from buying insurance to claim processing:
everything is done manually. People generally buy policies through the agents. Paying premiums
depends on the agents; claim processing is also done through agents. This traditional system faces
certain issues. The current system suffers fraud and tediousness in keeping documents and claim
processing. The application of blockchain technology can ecasily handle this. Blockchain in the
insurance industry will tremendously change the traditional insurance industry. The industry will
function faster, cheaper, and more secure. This research will attempt to determine the importance of
blockchain technology and its application in the insurance industry. For the same, existing business
processes in the insurance industry will be evaluated. Blockchain insurance applications and use
cases will slowly grow, and adoption will increase, thus transforming existing insurance businesses

and operating models.
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