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School: ATEC — General Studies
Course: Purposeful Innovation in Insurance: Staying Ahead in A Rapidly Changing
World

Faculty: Kevin Bingham, Chief Results Officer of Subsidiary Initiatives (CSI),
Chesapeake Employers Insurance

Summary
In the course "Purposeful Innovation in Insurance: Staying Ahead in a Rapidly Changing

World," Kevin Bingham from Chesapeake Employers Insurance delves into the necessity
and strategies for innovation within the insurance industry. Drawing from over three
decades of experience, Bingham emphasizes that innovation is crucial for any
organization aiming to stay competitive and relevant in today's fast-paced environment.

Introduction and Background: Bingham begins by sharing his extensive background in
the insurance industry, highlighting his roles at Chesapeake Employers, including
running the Actuarial and Business Analytics Group and serving as president and CEO of
IQ Ventures, a corporate venture capital subsidiary focused on innovation.

The Changing Landscape of Insurance: The first part of the course explores the
evolving landscape of the insurance industry, driven by technological advancements and
changing customer expectations. Bingham points out that customers now expect rapid
and seamless services, influenced by their experiences with companies like Amazon and
Uber. He discusses the "Uberization" of processes, where outdated and inefficient
methods are replaced with data-driven, customer-centric solutions.

Technological Impact. Bingham provides numerous examples of how technology is
transforming insurance operations. He highlights the impact of artificial intelligence (AI),
virtual reality (VR), and the Internet of Things (IoT) on improving efficiency, safety, and
customer service. For instance, VR technology is used for safety training, allowing
employees to experience high-risk scenarios in a controlled environment. Telemedicine
and tele-everything have expanded access to healthcare services, especially in rural
areas.

Data as a Strategic Asset. Data plays a pivotal role in innovation. Bingham reiterates
that data is the "new oil," and insurance companies can leverage the vast amounts of
digital footprints left by customers to enhance decision-making processes. He mentions
Al-driven tools like chat GPT, which automate various tasks, and Al copilots that assist
in complex processes.
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Purpose and Leadership in Innovation: A significant portion of the course is dedicated
to understanding the importance of aligning innovation with the company's core
purpose. Bingham refers to Simon Sinek's concept of "knowing your why" and
emphasizes that a clear sense of purpose drives meaningful and sustainable innovation.
He provides practical exercises for defining an organization's purpose and aligning it
with innovation efforts.

Examples of Successful Innovation: Bingham shares several examples of successful
innovation in various industries. He discusses companies like Tesla and SpaceX, which
attract top talent by tackling complex challenges and pushing the boundaries of
technology. He also highlights innovations in other sectors, such as the development of
VR technology for safety training and the use of drones for property inspections.

Investment in Innovation: Chesapeake Employers' venture capital subsidiary, 1Q
Ventures, is highlighted as a strategic initiative to foster innovation. Bingham explains
how investing in insurtech startups and collaborating with innovators can drive
transformative changes within the organization. He shares examples of successful
investments and collaborations that have enhanced customer experiences and
operational efficiency.

Importance of Continuous Learning: Bingham encourages insurance professionals to
stay informed about emerging trends and technologies. He suggests monitoring
publications, networking with universities and venture capitalists, and attending
conferences to stay ahead of industry changes. He also emphasizes the value of first
principles thinking—rethinking processes from the ground up to identify new
opportunities for innovation.

Conclusion: The course concludes with a call to action for insurance professionals to
embrace innovation and lead change within their organizations. Bingham underscores
the importance of purpose-driven innovation and the need for a proactive approach to
stay ahead in a rapidly changing world. He encourages participants to identify
opportunities for innovation that align with their company's mission and to foster a
culture of continuous learning and adaptation.

In summary, Kevin Bingham's course provides a comprehensive overview of the
importance of innovation in the insurance industry, offering practical insights and
strategies for staying competitive and relevant in a rapidly evolving landscape.

Learning Objectives
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Understand the significance of innovation in the insurance industry and its impact
on organizational success.

Identify key technological advancements and their applications within insurance
to improve efficiency and customer experience.

Analyze the role of data analytics and artificial intelligence in driving purposeful
innovation.

Explore strategies for leading change and fostering an innovation mindset within
an organization.

Recognize the importance of aligning innovation efforts with the core purpose
and mission of the company.

Primary Takeaways

1.

2.

3.

Innovation is crucial for staying competitive in the rapidly changing insurance
landscape, providing faster and more efficient services to customers.

Tools like AI, VR, and IoT are revolutionizing how insurance companies operate,
from enhancing safety to improving customer interactions.

Leveraging data analytics can significantly improve decision-making processes,
from underwriting to claims management.

Effective leadership and an opportunity mindset are essential for driving
innovation and embracing new technologies.

Aligning innovation with the company’s core purpose ensures that technological
advancements benefit both the organization and its stakeholders.

Course Outline

1) Part 1: The Changing Landscape of Insurance
a) Introduction and Background

i) Speaker’s experience in the insurance industry
i) Overview of the class structure

b) Current Trends in Insurance

i) Speed of value and customer expectations

i) The impact of Al and automation

iii) Data as the new oil

Examples of Technological Impact

i) VR technology in safety training

i) Telemedicine and tele-everything

iii) New and non-traditional players (e.g., Amazon, Google)

2) Part 2: Leading Innovation
a) Importance of Innovation

Page 3 0of 4



This document is the property of
Workers' Compensation Educational Services, LLC

wo r kco m pc oll eg[](?g LCO0M and cannot be reproduced or distributed without authorization.

i) The necessity of innovation in the insurance industry

i) Examples of companies that succeeded or failed due to innovation
b) Leading Change through Innovation

i) Understanding the role of leadership in fostering innovation

i) Examples of successful innovation leadership (e.g., Tesla, SpaceX)
c) Purpose and Innovation

i) The concept of knowing your why (Simon Sinek)

ii) Aligning innovation efforts with the company’s core purpose

i) Practical exercises for defining organizational purpose
d) Practical Applications and Strategies

i) Monitoring trends and networking with innovators

i) Engaging with venture capital and startup ecosystems

ii) Leveraging first principles thinking to rethink business processes

NOTE: Artificial Intelligence was used in the creation of this document.
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