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“we saw this gap 
in opportunity, 
and working with 
manning & co, 
there wasn’t a lot 
happening the 
market place in 
terms of going 
out and surveying 
the market and 
getting feedback, 
and pulse checks, 
of what is going on 
in the industry,” 
baker explained. 
“so we saw this as 
an opportunity to 
extend it beyond 
tAs’s own needs 
and benefits.”

EARLIER THIS YEAR, TAS LAUnCHED A 
compliance index report and, together with Grant 
Thornton, co-hosted a roundtable discussion that 
looked at some of the changes in the compliance 
space, as well as the changing regulatory 
environment, and the opportunities RegTech can 
offer companies when it comes to meeting their 
regulatory obligations. 

Recently, TAS partnered with Allens to do the 
same thing for the insurance sector in their Insurance 
Industry Report. 

Shane Baker, CEO, TAS said that if TAS was going 
to become a thought-leader and push more into other 
financial sectors, then they first need to understand 
these sectors.

“If there is no one else in the market place doing 
this, then why don’t we?” Baker told GRC Professional. 
“Compliance was very much about the let’s go out 
and talk to the financial services sector from a risk 
perspective: how they are facing that? How they are 
dealing with those opposing forces of new technology 
and regulatory compliance challenges, and how do 
the two come together?”

These two opposing forces are what led to the 
industry report TAS conducted on compliance. 

“We saw this gap in opportunity, and working 
with Manning & CO, there wasn’t a lot happening the 

market place in terms of going out and surveying 
the market and getting feedback, and pulse 
checks, of what is going on in the industry,” Baker 
explained. “So we saw this as an opportunity to 
extend it beyond TAS’s own needs and benefits.” 

Baker said they intend to look more deeply into 
these reports over the coming years. 

Insurance 
The philosophy that drove TAS to conduct the 
compliance index report survey also led them to 
reach out to players in the insurance and insurTech 
space. 

In a statement released before the evening 
event, Baker said, “Australia’s insurance industry 
is at a tipping point, driven by disruptive 
technology and innovation. Insurers are 
concerned about the outlook and how best to 
adapt quickly rather than be left behind. Until 
now, insurers have felt regulation would protect 
them from disruptive market forces—but that is 
no longer the case. In the year ahead, we will see 
further consolidation. The insurers who prosper 
will be those who get behind innovation, who 
drive strategic partnerships with InsurTechs and 
who challenge themselves to continually innovate 
and better service customers.” 

FROM TECH TO  
THOUGHT-LEADER
How do you move from being a niche company to  
becoming a thought-leader? By asking questions! 

Shane Baker, CEO, TAS 
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The report is based on surveys TAS conducted 
with 50 leaders from a broad range of public and 
privately-listed companies.

According to the report’s findings, 22% of those 
surveyed think the industry is greatly challenged 
by tech-led disruption, while 22% also believe the 
industry is challenged by its own reputation. The 
threat posed by new market entrants was set at 11%.

Additionally, the report indicated that 20% 
of their interviewees were concerned about how 
they can innovate to stay relevant. 21% expressed 
uncertainty about industry consolidation, mergers 
and acquisitions. 22% said their biggest driver was 
disruptive technology, and 19% said their biggest 
driver was developing strategic partnerships. 

According to Baker, there has been a lot of market 
feedback from people who want to know why they 
can’t buy insurance the way they want to consume 
it. Basically, it comes down to the question of why 

the insurance industry persists with its product-
centric—not consumer-centric—model. 

On the other hand, incumbents are still 
struggling with their legacy systems, and while 
these, in themselves, may be good systems, they 
are not agile enough to meet shifting consumer 
demand. 

“For us, insurance—or rather, the other 
element of insurance—is that we have been 
working with the banking sector for a long time 
now—since 1989. For the past few years, we’ve 
been seeing what is happening around disruptive 
technology, as well as changing consumer 
behaviour and new players coming into the market 
place.”

As far as change goes, it seems this might be 
a good time to get on-board, as the TAS report 
indicates that insurers are concerned for their 
survival. 

“the report is 
based on surveys 
tAs conducted 
with 50 leaders 
from a broad 
range of public 
and privately-
listed companies.”
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Fintech has been a major 
challenger in the market when it 
comes to financial services. Most 
attractive to consumers in this 
space is the focus of fintechs on 
convenience and on capitalising 
on the loss of trust of institutions. 

Currently, the question being 
asked is whether InsurTech start-
ups and tech-based solutions 
are truly helping the industry 
or hurting it, and how the 
incumbents can leverage these 
new players and technologies. 

For insurers, the TAS report 
indicated that incumbents are 
aware of the need to change their 
infrastructure and innovate, 
but many of them are stumped when it comes to 
knowing how to stay relevant in a market where their 
product delivery is well out-of-synch with customer 
expectation.  •••

“the main issue 
is that incentives 
drives behaviours, 
but wrong—or 
poor—incentives 
can cause major 
behavioural 
shortfalls, such as 
those experienced 
in the years prior 
to the Gfc.”


