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The first blockchain technology was developed around the use of crypto-
currencies in particular Bitcoin and the ability for parties to transact directly . 
 
The second generation technology aimed at splitting the cryptos from other 
uses of the blockchain technology. Ethereum in particular developed the 
concept of the smart contract. The technology however still struggled for use in 
business transactions due to issues with:  

• Privacy (think GDPR) 
• Transaction finality  
• Legally identified parties  
• Ability to scale  
• Developer productivity and enterprise integration  

 
The latest wave of blockchain platforms (Corda is one of these) is focused on 
resolving the above issues and will pave the way for business application. The 
nature of insurance transactions required the platform to be able to handle all 
the different angles to an insurance (smart) contract. 
 

The Technology History &  
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A blockchain consortium representing 31 risk management and insurance companies 
across the US. It is part of The Institutes in the US. 
 
The RiskBlock Alliance plans to build 15 to 20 blockchain applications for the property-
casualty, life and annuity sectors over the next year. The first two applications, focused 
on proof of insurance and first notice of loss, have launched for member testing, 
integration with member systems, and intensive information security review. 
Applications for subrogation and parametric insurance will launch in early 2019.  
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12th September 2018 - has launched Canopy, the industry’s first end-to-end reusable 
blockchain framework, using the Corda blockchain platform. It aims to: 

 
• Streamline the production of future blockchain applications 
• Strengthen core blockchains as more applications are built on top of them 
• Enable applications developed for use by all members to be built faster and more 

efficiently 
• Enable third parties to leverage the permissioned environment to develop 

proprietary applications and share data with select other parties 

 

Blockchain Products 
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September 20, 2018—The Institutes RiskBlock Alliance, and LIMRA have announced 
the first blockchain use case for the insurance consortia’s newly formed life and 
annuity sector.  
 
The application, Mortality Monitor, will leverage Social Security data, other data 
sources and policyholder records to provide real-time notification to members of the 
death of life insurance and annuity policyholders. This blockchain-powered solution 
will improve claims processing, reduce fraud and increase customer satisfaction. 

Blockchain Products 

http://www.theinstitutes.org/blockchain
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The Blockchain Insurance Industry 
Initiative (B3i) was formed in late 
2016 as a collaboration of insurers 
and reinsurers to explore the 
potential of using Distributed 
Ledger Technologies within the 
industry for the benefit of all 
stakeholders in the value chain. 
 
From the 5 initial participants, B3i 
has grown to include 15 
re/insurance + 23 broker 
participants including most of the 
major market players. 

https://b3i.tech/
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B3i Participants 
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The first area of experimentation by B3i was based on a 
product for a Property Catastrophe Excess of Loss 
Reinsurance. 
 
Following months of testing by 40 insurers, reinsurers 
and brokers, the system will be going live for the 1st 
January 2019 renewal season. The project idea was 
based on the cedent, broker and reinsurer all working 
on a common platform which results in a reduction of 
time and costs. 

Blockchain Products 

“Catastrophe XOL, in contrast to coverages 
which primarily protect individual risks and 
insureds, is designed to protect the ceding 
company from an accumulation of losses in a 
single occurrence which might be large enough 
to affect the solvency of the company” 

B3i is currently working on Commercial 
Insurance products which it plans to 
have in production for 2019. 

https://b3i.tech/
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Blockchain Products – CAT XoL 

The system allows a cedent to request a quote, directly or via a broker, within given 
specifications (class of business, deductible, limit, estimated subject premium, rate, 
minimum deposit premium, instalment schedule, broker commission etc.). 
 
Cedent, broker and reinsurer interact on the B3i platform, until signed lines are 
agreed. Placement messages are channelled and encrypted, so that each party can 
only access and read what it should. The same process applies for the settlement of 
contracts post-placement. 
 
The technology will tackle contract uncertainty (signatures failing post inception) and 
payment delays (where payments can be made overnight rather than possibly taking 
weeks, in particular cross-border payments). 

https://b3i.tech/
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Insurwave is built on blockchain and DLT from Microsoft Azure. 
 

It will support more than half a million automated ledger transactions and help 
manage risk for more than 1,000 commercial. 

Insurwave 

The first product revolved around 
the Hull Insurance but there are 
plans to expand platform to other 
types of business insurance 
including marine cargo, global 
logistics, aviation and energy 
sectors. 
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Allianz – Captive Solutions 

The Allianz captive insurance blockchain 
prototype focuses on two main types of 
insurance policies for a captive insurance 
programme: professional indemnity and 
property. 
The prototype looks at three common 
processes, namely annual policy renewals, 
premium payments and claims submission 
and settlement. By placing these flows on a 
distributed ledger, the time between these 
processes can be significantly reduced. 
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China – Shanghai Insurance 
Exchange 

2017 - the Shanghai Insurance Exchange 
initiated a blockchain trial centred 
on insurance businesses in the country. For the 
project, nine insurance companies partnered 
with the exchange, including Cathay Life 
Insurance, Meiji Yasuda Life Insurance, AIA 
Group, China Continent Property & Casualty 
Insurance and Minsheng Life Insurance. 
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Accounting Payments 

Capital 
Crowd 

funding 
Subrogation 

Underwriting Anti-fraud 

Data sharing Policy Issuing 

Other uses for Blockchain 
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Regulatory 
reporting 

Tokens & 
Cryptos 

P2P 
Business 
Models 

KYC / 
Onboarding 

Reinsurance Proof of 
Claim 

Proof of 
Insurance 

Claims 
automation 

Other uses for Blockchain 
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Creating a Marketplace 



GANADO Advocates GANADO Advocates 

Insurance for Crypto Assets 

Other Insurance Needs 

Cyber Crime, Money & Business Interruption Insurance Policies need to be clear 
that they include Crypto Assets, such as cover for theft of crypto wallets. 
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• Directors & Officers / Professional Indemnity Insurance 

Virtual Financial Assets Act 
23. (1) Licence holders shall comply with and observe any applicable 
regulations made and rules issued under this Act, including with reference 
to prudential requirements, and shall be considered as subject persons. 
 
For the purposes of this sub-article, the term "prudential requirements" 
shall include requirements on administration, 
compliance, risk management, systems and security access protocols, 
financial resources, capital adequacy, professional indemnity insurance 
and any other related requirements included in the regulations made or 
rules issued under this Act. 

Insurance for Operators in Blockchain 

Other Insurance Needs 
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VFA 
Services 

Portfolio 
Management 

Execution of 
orders on 
behalf of 

other persons 

Dealing on 
own account 

Reception & 
Transmission 

of Orders 

Custodian or 
Nominee 
Services 

Investment 
Advice 

Placing of 
VFAs 

Operation of 
VFA Exchange 

PI cover for: 
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Big name insurers are increasingly offering covers for crypto-businesses. 

Market Offerings 

The large brokers are creating specialised crypto-teams. 
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“About 10 syndicates in Lloyd’s have indicated 
a willingness and are somewhat active in 
evaluating crypto exposures,”  
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www.ganadoadvocates.com 

Thank you. 

Important Notice: This presentation is for informational purposes only and does not 
contain or convey legal advice. The information contained in these slides should not be 
used or relied upon in regard to any particular facts or circumstances without first 
obtaining specific legal advice.  
 
In this presentation ‘GANADO Advocates’ refers to the law firm Ganado & Associates, 
Advocates, an association established under the laws of Malta. A full list of members is 
available upon request at the principal office of the firm at 171, Old Bakery Street, 
Valletta VLT1455, Malta. 
 

Julian Boffa 
jboffa@ganadoadvocates.com 

https://www.linkedin.com/company/ganado-advocates
https://twitter.com/ganadoadvocates
https://www.facebook.com/GanadoAdvocates
https://www.youtube.com/channel/UCjE6FLE_O7CGprEObdne1dQ
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