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The month of September has been designated as
the “Insurance Awareness Month,” with the National
Insurance Day on Olst of September as its focal point.
The Insurance Awareness Month is a month-long
initiative designed to create awareness about insurance
and showcase its numerous benefits to stakeholders,
the public, and anyone interested in the subject of
insurance and offers a wonderful opportunity for
consumers to learn more about the various insurance
products that are offered by the insurers.

Insurance Awareness
Month & National
Insurance Day 2023

Additionally, the National Insurance Day serves as a
reminder for people and businesses to evaluate their
insurance plansto ensure they have the most appropriate
coverage for their specific needs.

In many different circumstances, insurance steps in to
mitigate the costs of unforeseeable situations such as
theft, illness, property damage etc. and provides funds
to beneficiaries in the event of death, based on cover.
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WHY YOU NEED A LIFE INSURANCE

Protects Your

Life Insurance will provide funds for your loved ones

Family Financially inyourdemise

INHERITANCE

(4 @
Leaves an "‘herltance Create an inheritance by naming them

as beneficiaries of your life insurance

Pays Oﬁ any mO"'-gage Your family will be ensured a roof ahead

as the life insurance can help to pay-off
any mortgage outstanding

e Outstanding

Continued to page No _' 02
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Provides for important life vou chiden wil not face
ventures of your children

hardships at important junctures
of their lives.
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RESEARCH FRAMEWORK

The IRCSL conducted a survey in partnership with the University of S S

Colombo to explore the level of public confidence in insurance using a
holistic research framework.

IRCSL, as the reqgulatory body of the insurance industry, takes ownership of
assessing the public perception and confidence towards insurance and to
craft the right strategies to enhance the enthusiasm towards the insurance
industry in line with the objectives of the Commission.

- k& THE MAIN OBJECTIVES

. To ascertain the public
perception of confidence in the
Northern Province inSUI’anCE.

371404d HNOIAVH34G
3d02JS
A90T10AOHLIN

311404d JIHAVH9O0W3a

. Identifying issues that must be Quantitative

addressed to improve public
confidence.

THE SUB-OBJECTIVES

: . Examine the
orthwestern Province o,
/o - demographic and
astern Province . . . . . .
socio-economic As revealed from the composite index in Sri Lanka, the average

A \ VLIS Ul insurance confidence index is 50.2 out of 100.
Central Province people S perceptlon

and awareness of
insurance schemes

| in Sri Lanka.
10% Uva Province . Find the attributes

LCEHCTON A\WARENESS OF INSURANCE PRODUCTS (IN %)

in public and life
77%
42%
.

Among the General Public

North Central Province

- 18- Gender: 52:48 . - .
Age-18-50 oo P male) Ethnicity Religion Life Stage

Current Users Churned Users Potential Users
of Insurance of Insurance of Insurance

Western Province

Public Awareness on Currently Available Insurance

Products in the Country

Insurance.

Sourthern Province .
. Develop a composite
index to gauge the

Sample- 4280 confidence towards
Provincial Representation of respondents insurance.

CONFIDENCE LEVEL OF INSURANCE AMONG PUBLIC

Level of Confidence

100%

b — .00 LIFE INSURANCE ~ HEALTH MOTOR FIRE EDUCATIONAL PENSION
~— ~— INSURANCE/  INSURANCE INSURANCE INSURANCE SCHEME
3% 3% AGRAHARA
80%
ol CRITICAL FACTORS DRIVING CONFIDENCE IN
60% INSURANCE
« The awareness on the existence of different complaints han-
40%) 3.00 dling mechanisms/ institutions

(0]

« The efficiency in handling complaints in timely manner

« The strong financial background of the insurance company
20% 200 . The basic Knowledge of the policyholders' rights and duties
« The terms and conditions of the policy document
« The availability of Regulations to protect the policyholder

1.00 * The delivery of the promised benefits for the premium you pay

I Life | G [ . . :

nsurance e nsurance eneratinsurance + The professionalism of the insurance Company/Broker/Agent
B Notconfidentatall M Low level of confidence B somewhat confident * The honesty Sincerity & trustworthy to the customers
B Confident [ Extremely confident | Noidea
@ Mean Score « The efficiency of customer service
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(Public Liability Insurance)
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(Workmen's Compensation)
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(Professional Indemnity Insurance)
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FO5HBOGTS) 5% HENHBSeE dHBHO Sadcs

(Directors and Officers Indemnity)
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(Fidelity Insurance)
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IRCSL Regulatory Updates

Directions/Guidelines Description
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(Product Liability Insurance)
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m D200 e5B® 3 § 6mOQ VBB GriB$cs
(Burglary and Housebreaking Insurance for Business Premises)
m 8cd oo (Money Insurance / Cash in Transit Insurance)
m Sede Gweencs (Glass Insurance)
m D3 6@OH D dwesncs (Commercial Vehicle Motor Insurance)
m 6588 @B Owsegncs (Marine Cargo Insurance)
B (35650 /| 9BREBEIIED O OwBEN
(Electronic Equipment Insurance)
m VB0 EFR) Oedesncs (Goods in transit cover)
m 50 &Gt ep®oNcs (Signboard cover)
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Direction 02 of 2023

Visit for more information:

The Direction mentions the roles of the principal officer of an insurer and an insurance broker.

https://ircsl.gov.lk/wp-content/uploads/2023/07/Direction-2-o0f-2023.pdf

Direction 01 of 2023

Visit for more information:

The Direction on the ‘Condition of Average' is focused on the new and renewal of motor insurance
policies to reflect the market value of motor vehicles.

https://ircsl.gov.lk/wp-content/uploads/2023/07/Direction-1-0f-2023.pdf

Guideline on Policy
Framework

Visit for more information:

The Guideline aims to regulate policy documents for general insurance products and set forth a
framework for the essential components (elements) of the same.

https://ircsl.gov.lk/wp-content/uploads/2023/04/Guidelines-on-Policy-Framework-for-
General-Insurance-Products_Annex.pdf
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Level 11, East Tower, World Trade Centre,
Colombo 01

Market Development & External Relations Division
Insurance Regulatory Commission of Sri Lanka

IRCSL Contact No: 01 12396184-9

info@ircsl.gov.lk

https://www.facebook.com/Ircslofficialpage/

https://www.linkedin.com/company/insurance-regulatory-
commission-of-sri-lanka/

https://www.youtube.com/channel/UCuM9RLGQTi7B2MM7PL7fiA
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