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Insurance Case Study

Leading life insurance firm leverages 
Accuity to protect itself from 
regulatory risks and maintaining 
integrity in a fast-moving world

Customer acquisition is vital to ICICI Prudential Life’s 
future growth strategy. The life insurance sector 
in India is expanding rapidly due to the underlying 
population growth and the closing of the “protection 
gap.” Insurance protection in India is at 3.7 percent of 
the GDP compared to a world average of 6.3 per cent, 
but this is quickly changing.

With a rapidly growing customer base of over 4 million, 
anti-money laundering (AML) and financial crime 
compliance represents a considerable overhead. 
As one of the leading players it is vitally important 
that ICICI Prudential Life protects its reputation and 
integrity. . Therefore, ICICI Prudential Life turned 
to Accuity for a solution that would safeguard its 
interests while enhancing the customer experience.

Regulatory background
In 2005 the IRDAI issued guidelines for the insurance 
sector on the need to combat fraud and other financial 
wrongdoings. All insurance companies are required 
to have AML/CFT procedures to check and maintain 
sanctions lists and flag risks during onboarding and 
ongoing Know Your Customer (KYC) throughout the 
duration of a policy. The regulator places particular 
emphasis on insurers needing to establish the true 
identity of both customers and beneficiaries.

ICICI Prudential Life needed a solution that would 
provide the highest standard of background 
checking, done in real-time and without any impact to 
customers. The solution would have to adjust to the 
insurance customer lifecycle, following the customer 
across corporate boundaries and through multiple 
steps on multiple systems. It would also need to 
allow the operations team to drill down and resolve 
matches thrown up by the ongoing KYC process.

It is critical that the right solution would automatically 
update lists of sanctioned entities and individuals, 
and a rapidly evolving regulatory landscape. ICICI 
Prudential Life also wanted to write very specific rules 
into the system, for example to resolve the complex 
identification of issues caused by Indian surnames. 
They needed a solution that is flexible and scalable, 
while at the same time reducing the time used by 
manual processes. They needed a solution that is 
flexible and scalable, while at the same time reducing 
the time used by manual processes.

Requirements
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Solution

After evaluating several potential 
partners, ICICI Prudential Life chose 
Accuity’s Firco Compliance Link and 
Firco Global WatchList solutions.

Accuity integrated its solutions with ICICI Prudential 
Life’s robust infrastructure by using built-in 
Application Programming Interfaces (APIs).

Moving to the new system required process 
changes, and ICICI Prudential Life created a 
multi-disciplinary project team, bringing together 
stakeholders from various departments to oversee 
the transition. Accuity trained 20 people through a 
“train-the-trainer” project to educate them about the 
system enabling them to form internal teams to train 
and equip stakeholders internally.

Implementation

Backed by world-leading research and data terms, 
these integrated solutions with inbuilt APIs rapidly 
brings together information from a range of data 
sources in one central location. This provides for a 
speedy and reliable background check processes 
for both new and existing customers. Additionally, 
the same information is available to data governance 
for ongoing KYC and operations for more detailed 
checks on matches.

Highly customizable, it has been able to respond 
to the needs of ICICI Prudential Life to include 
additional parameters for particular profiles, 
such as photographs, descriptions, and details of 
activities and associated relationships. A constant 
stream of new information from Accuity data 
team ensures that the information on the system 
is accurate, up-to-date and richer than anything 
offered by public domain sources.

“ICICI Prudential Life is leading the way in 
the Indian insurance market by ensuring 

that it grows its customer base while protecting 
its reputation using the highest quality financial 
data available today. We have been impressed 
by ICICI Prudential Life’s openness to new ways 
of doing things and their commitment to their 
customers and look forward to helping them 
maintain their status as a highly-respected 
financial institution”

Bharath Vellore 
MD APAC, Accuity
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Outcomes

“At ICICI Prudential Life we are committed 
to integrity – doing the right thing while 

keeping customers at the center of everything 
we do. Accuity helped us not only fulfill both 
those values but enhanced our ability to reduce 
risk, give our customers the best possible 
experience and maintain our reputation. Their 
deep dive and collaborative approach aided in 
delivering cost effective solutions that meet the 
needs of the organisation”

Deepak Kinger 
Chief Risk & Compliance Officer   
ICICI Prudential Life Insurance

Accuity implementation has helped the Underwriting 
team to validate profiles online and take a quick 
decision. Risks of sanction lists/countries not 
being updated in the underwriting system has been 
eliminated as Accuity updates the list instantly.

ICICI Prudential Life can now focus on growing 
its customer base knowing that it can protect the 
interests of all stakeholders and its reputation by more 
effectively managing financial risk and comply with all 
regulations while continuing to put customers at the 
heart of its business.

The IT team is more comfortable that the new 
system is hosted in an environment over which 
they have full control of and where they can learn 
the nuances of the software. Going forward, there 
are plans to achieve an even tighter integration of 
Accuity products and to implement enhancements 
and upgrades where appropriate.

The ultimate owners of the system, the Compliance 
team is confident that all requests are going through 
the new systems and being reviewed according to 
regulatory requirements. The Underwriting team has 
gained confidence that there are no dealings with 
sanctioned entities/individuals and unknowingly 
underwriting high-risk policies. The updates to the 
sanctions lists and watch lists are fully automated 
and feed directly into the onboarding and existing 
customer KYC processes.

In close coordination with ICICI Prudential Life, Accuity 
played the role of a catalyst for the company to 
achieve the following: 

Implementing Firco Compliance Link 
and Firco Global Watch Lists required 
teams across ICICI Prudential Life 
to work together and align in the 
organisational goal of securing ICICI 
Prudential Life’s reputation as well as 
their own stakeholders’ requirements.
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About ICICI 
Prudential Life Insurance

ICICI Prudential Life Insurance Company Limited  
(ICICI Prudential Life) is promoted by ICICI Bank 
Limited and Prudential Corporation Holdings Limited.

ICICI Prudential Life began 
its operations in fiscal year 
2001 and has consistently 
been amongst the top players 
(on a retail weighted received 
premium basis) in the Indian 
life insurance sector. Our 
Assets Under Management 
(AUM) as on 31st December 
2019 were `1,719.53 billion. 

In FY2015 ICICI Prudential 
Life became the first private 
life insurer to attain assets 
under management of ₹1 
trillion. ICICI Prudential Life 
is also the first insurance 
company in India to be 
listed on NSE and BSE.

At ICICI Prudential Life, 
we operate on the core 
philosophy of customer 
centricity. We offer 
long term savings and 
protection products 
to meet different life 
stage requirements 
of our customers. We 
have developed and 
implemented various 
initiatives to provide 
cost-effective products, 
superior quality 
services, consistent 
fund performance and 
a hassle-free claim 
settlement experience 
to our customers.
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Accuity offers a suite of innovative solutions for payments and 
compliance professionals. Our portfolio includes comprehensive 
data and software that control risk and manage compliance, 
and accurate data and tools that optimize payments pathways. 
Backed by our deep expertise, the industry-leading solutions 
from our Firco and Bankers Almanac brands deliver protection  
for individual and organizational reputations.

Accuity is part of The RELX Group, one of the world’s leading 
business information and data providers, and has been delivering 
solutions to banks and businesses worldwide for 180 years.

Boston, Brooklyn (South Africa), Chicago,  
Dubai, Frankfurt, Hong Kong, London, Miami, 
New York, Paris, San Diego, São Paulo, Shanghai, 
Singapore, Strassen, Sydney, Tokyo
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