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Insurances are one of the pillars of security and protection as seen by families in India. The most promising
view post demonetization is that technological advancement has ensured growth in the percentage of
knowledge of insurance to all people. The Pandemic COVID-19 was an eye opener as it paved way for
steady growth and security of money for insurance for survivability. The trend of advancements overall has
given different dimensions to the work life balance of individuals and family. The lifestyle studies or work
life balance is seen as perception where so its tendency of change can be seen by the behavioral and the
buying/ purchasing patterns of consumers. The dilemma of work obligations with personal responsibilities
is seen as work life balance in this fast-paced society where data driven culture is seen through use of
technology and in decision making.

A correlation coefficient is in contingency through the economic viewpoint to the work life balance. Money
has become a driving force for work and to work less, which is contradictory but true. Time value of money
is an especially important concept which is seen understood through experience which is decision making
has been evolved with the generational trends that are upcoming. Lifestyle and money are the two strengths
that are growing in importance and this study brings multidisciplinary research (social lifestyle, sociology,
and economics) using data from questionnaire sent across to different age groups and presumed different
lifestyle. The evidence of GDP growth is seen through the increased percentage usage in the insurance
sector in recent times. The correlation coefficient is drawn between the variables (life and money) to draw
inference of impact that it has on work life balance.

Keywords: Work Life Balance, GDP Growth, Perception, Correlation Coefficient.

l. INTRODUCTION.

Insurance is considered a boon in India, as in a radical country like India with various commotions and other parameters
influencing daily life, security and safety is essential to all. Insurance acts as a blanket to the unforeseen risks to both the family
and the individual. In India, social security and welfare programs are still in the development phase in comparison to other
countries and moreover the importance of insurance has had a steady low growth rate over the years. The insurance sector has
become more competitive with private players entering the market over the years and changing the dynamics of the sector into
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a customer centric model where different segments of the population are targeted and accessible through various platforms both
digital and through agents and banks.

The BFSI sector comprises of various companies such as insurance, non-banking, cooperative, pension funds, commercial banks,
and various other financial entities. The term BSI is an umbrella term used in the sector of industries which is to highlight the
services and products that they provide. The financial sector is an area where we invest money to generate profits out of it. Out
of which insurance is one such area of investment. Nowadays, investing is like a business opportunity that has become essential
for survivability. The upfront benefit is that it is not subjected to market volatility as such and is easily given via banks. The
concept of money is very dynamic such that having a certain debt amount percentage is advantageous for forward prosperity and
ensures sustainability during adverse times.

Insurance policies can be broadly explained through the three types of portfolios which give a picture of current trends in the
market and public understanding and policies taken. Money with profit or returns is something that catches the eyes of everyone
and is widely viewed as the safest way to go by for surviving in the various environmental situations. The four ranges of safety
under the domain of financial safety are bonus, returns, tax rebate and life cover. The conceptual understanding can be better
explained during the demonetization phase that took place in India few years ago. The essence of money goes back to the barter
system of trading which eventually was monetarized. The demonetization phase was an essential reboot to the Country to explain
the significance of time value of money.

11 DEMONITIZATION REVAMP - TIME VALUE OF MONEY.

India in financial view of demographics division has hubs of development and growth. This is all about the latest trends
and advancements that are kept in check and in parallel to the same for having a margin of safety. Since 2000, there has been
technological advancement throughout India in various fields and a shift into the digital era. In 2016, high value denomination
notes (Rs.1000) were withdrawn and to it revamp in other currency notes as well which paved way for the digital payments and
cashless economy concept. The concept of time value of money was important especially to the aftermath of the demonetization
as finances were more carefully monitored and working. To generate higher returns over time the asset of keeping the weigh
balance of benefits of cashless and cash in hand was in question and was a challenge. The interests’ rates and inflation in India
impacted time value of money which had impact over interests’ rates on saving accounts, FD, and in general the purchasing
power. Streamlining and receiving of payment decisions were to maximize financial returns.

The changing economic environment is always upheld with the different policies and investment strategies alongside to counter
fit into the latest trends in the market. The concept of revamp is the designing of the policies and premiums calculations post
demonetization where adjustments were made in accordance. Recent instances like the introduction of guaranteed return policies
and flexible premium payment options have been revamped to the traditional means to attract customers. The marketing strategies
are not only used for attracting but also provide information that helps to become more knowledgeable selection during the policy
buying process.

November 2016 showed a hike in first year premium collection.

(in Rs crore)

Nov 2015 Nov 2016 Change (in %)
Private sector 2371 3s33 49
uc 5183 nss Y

Total collected 7553 wosr [N

This was higher than seen in previous Novembers
(in Rs crore)

Nov 2014 Nov 2015 Change (in %)
Private sector 2224 237 | k4
uc 6161 5183 s
Total collected 8,386 7.553 W0

But the growth in 2017 is not much higher than FY16
(in Rs cror e) (in Rs crore)

FY1s FY16 Change (in %) FY17 Change (in %)
Private sector 34840 40983 [Jle sos26 24
Lc 78303 97674 [Nz 124396 [N 27
Total collected 113143 138657 [ 23 175.023 26

The premiums comprise regular premium, single premium, and group regular sing

Post demonetization insurance sector growth

1.2 THE PANDEMIC COVID-19 “ REVELATION TO INSURANCE ”.

The impact of COVID had a worldwide effect and in India where money became a necessity in times of crisis. The
significance of it was that it influenced the insurance industry completely as many insurances like health, life, motor, travel, and
claims process were disrupted which made the flow of cash difficult and settlement of benefits. This further ensured new policies
being introduced like additional insurance assurance within the existing policies to ensure loyalty among customers. The
privatization and governing body IRDA helped to regulate and improve customer satisfaction. The WTP was affected
significantly as there was a mix of impact. The motor insurance policies had a decrease in movement thus companies did offer
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discounts or rebates to their policyholders and to reflect the reduced risk of accidents during the pandemic whereas there was an
increase in demand for insurance coverage to the medical expenses.

1.3 ETHNOCENTRISM.

Indian economy growth has seen a steady rate of growth and has changed over the past few years. The term ethnocentrism
is focused on to explain the gap of knowledge of insurance and its risks associated to the people of India. The study shows that
only about under 5% of the Indian population is made aware of the insurance policies. Successive governments have encouraged
people to education and knowledge where the waning effect of the unknown can end. Waning effect in financial terms means
the declining percentage of the people unaware of insurances, its benefits, and risks. This effect can be seen further in the rise of
technological usage in finances than traditional banking system. The cash transfer concept is also seen more direct, causing less
chances of corruption opportunities. The effect that ethnocentrism has on insurance purchase is that the perception of risk is not
properly known. Trust in the private companies or insurance providers is not well established and the choice of insurance products
is not completely made aware to the public some knowledge for individual benefit and comfort in choices. This further can be
seen using diverse culture and ethnic background as historical data to design policies for attracting customers.

1.4 INSURACNE PORTFOLIOS.

There are three types of portfolios in our county. They are as follows: -
1.ULIP: mostly market risk. Example can be mutual funds share market where debt and equity are there.
2.TERM plans: these are hardcore life insurance.
3.TRADITIONAL.: Fixed Deposit

Insurance portfolios in India
ULIP | TERM TRADITIONAL
BONUS X X 0
RETURNS (0] X 0
TAX REBATE X @] 0
LIFE COVER X @] 0]
KEY
X MEANS NOT AVAILABLE
O MEANS IT IS AVAILABLE

The distinct types of portfolios and their elements within are necessary to effectively understand it in a better way. The
portfolio management of the customers according to their needs and giving them the option of understanding the needs of the
customer during the sales process is difficult and needs knowledge and experience.

1.5 IRDAI -FOR INDUSTRY INDEPTH UNDERSTANDING.

There has been an insurance demand increase over the different segments of society. Considering the Indian population
there has been a small yet significant increase in the market penetration. Under the source of SBI Life investor for the data as of
2021 we can see the penetration of life insurance sector across countries where premium is as a percentage of the GDP of the
nation. The pandemic COVID-19 took place around 2019-2020 thus the % change of total premium by volume is studied across
countries to understand the impact of the insurance density for both life and non-life premiums.

[JNRD2307321 ‘ International Journal of Novel Research and Development (www.ijnrd.org) d166



http://www.ijrti.org/

© 2023 lINRD | Volume 8, Issue 7 July 2023 | ISSN: 2456-4184 | IINRD.ORG

LIFE INSURANCE
UNDER-PENETRATION

Premium as a % of GDP

D A
B2 i
M moonesia

Note: Swiss Re sigma/4022
Data as of 2021

S81 Life investor presentation

Life Insurance under penetration across countries under % of GDP

Tor
Country Total premium volume (USD bin) Global market share
2020 2019 % change 2020 2019
1 - Us 2530570 2485326 18% 403% 396%
2 - China 855874 617389 8.2% 106 8%
3 - Japan 414805 A27580 30% 6.6% 6.8%
4 Unied Kingdom 33831 364362 -11% 548 58%
] B Germany 758666 240207 38N 415 40%
6 ¥  France 231347 200457 11.2% s ALY
7 - South Korea 183709 179018 82% s 28%
8 . Itady e 16788 -35% 20% 27%
9 - Canada 143468 134839 84N 23% 2%
10 - Tawen 113304 17823 38 18% 19%
" - India 107983 107893 0% 1% 17
12 - Nethertangs 87629 B4179 408 14% 13%
13 A Hang Keng 1331 70608 4% 1.2% 11%
14 - Spain 661323 70982 6% 1R} 1%
16 A Australia 82840 68688 -85% 10% L%
16 A Switzeriand 62660 58868 a5 10% 0%
” A Iretand 68089 68645 09% om 0%
18 v Braz) 57623 73388 215% 09% 12%
19 A Belgum 41238 41372 -03% 0 o
20 A Swaden 40839 38026 ™ o™ 06w
Note: arrows ndicate change n ranking refative 1o 2019, = signifes no change
Source: Swiss Re Institute

% Change of total premium volume across the globe in 2020

The inference drawn from the table is that countries have had an impact where, so the global market share is affected in
the given data of 2019-2020. The source of this table is Swiss Re Institute where ranking of 2020 of the countries are enlisted.

Insurance Density (Premiums Per Capita) (USS)

90

FY15 FY16 FY17 FY18 FY19 FY20

mLife = Non-Life

Insurance density premiums life and non-life
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Insurance Penetration (%)
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Source: IRDAI

Insurance penetration percentage as of 2001-2018

The historical data that is taken from IRDAI source for the insurance penetration percentage is from 2001-2018 where
both life and general insurance is taken in overall. The significance is that this data gives insight of pre covid analysis and the
percentage of growth of the sector in regard to post covid increase of the percentage. This helps to use analytical tools which can
be used as a means of forecasting data to interpret the market study more effectively.

@ India general insurance Industry gross written pramium
(IMNR hillion] and anneal growth, 2017-2026f

LA

soures: GlazalDals nwearew =izl igeres Can iz ;:I L e a0 P (R

General insurance industry gross premium

® India life insurance industry gross written premium
" (INR trillion) and annual growth, 2017-2026f
12

11.4 18%
10.3
o 9.4 15%
85
P 0 .7 "
& 5~ S 62 e 12%
T S B e — —
5 — 5.7 > 9%
5.0
45
4 &%
2 3%
o 0%
017 2018 2019 2020 01 2022f 2023f 2024f 2025t 026§
Hcte T forecast W Gross Writhen Premiom (IMR trillion] —s—annual growth

Source: GlobalData Insurance Intelligence Center {‘;l GlobalData.

Life insurance industry gross premium

Therse readings gives insights into the industry with historical and forecasting data which suggests that the insurance
sector is having a steady growth and is rising in percentage penetration. The direct and indirect factors such as economic,
personal, psychological, and cultural factors have influenced insurance buying. The advancements in technology and other
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government schemes regarding education and knowledge has helped the insurance sector to bloom as more people have started
to invest in accordance and are updated with their due diligence. IRDAI stands for Insurance Regulatory and Development
Authority of India where it promotes certain in depth understanding of insurances in India and its emphasis on Education and
awareness, Consumer protection, Regulatory framework, innovation, and development.

1.6 WORK LIFE BALANCE.

Work life balance is a particularly important term that is used in the present generation. The current meta is more towards
balancing work and leisure and having a high accuracy in work. Technological advancement helped to chunk up more work in
limited to less time giving ample rest and leisure or family time. The hybrid mode was seen by many sectors across the pandemic
where importance to work life balance was highlighted. The significance of work life balance is that it helps to understand the
perception of the individual and the lifestyle presumed by the individual where so financial understanding can be deduced. The
objective of the work life balance concept is to ensure that there is a congruence in the financial and lifestyle of the individual.

1. LITERATURE SURVEY.

The insurance sector has overwhelmingly spread to other industries like business as its importance to individuals is being
understood by the public. The preconceived ethnocentrism of the public towards insurance is largely in absence and not easily
accepted. Consumer ethnocentrism is a potent force in gaining market trend and in the industry of insurance it is important. The
ethnocentrism has a relation with lifestyle that is preferences are aligned differently for all according to convenience. From
(Levine and Campbell, 1972) we understand that consumer preferences phenomena are a part of consumer ethnocentrism.

2.1 CONSUMER BUYING BEHAVIOUR.

(Sheikh Qazzafi, 2020) emphasized the influencing factors to consumer decision making where all four factors have
influence in insurance purchase. The four main factors are personal, psychological, cultural, and social and lastly economic
factors. These have an imply in the perception and is affected by the external environment of the individual. The domain of work
life balance is exceptionally large and over the few years of its incision has had varied meaning and emphasis. (Kotler & Keller,
2016) states that companies usually focus on both daily and specific products. This can be much more easily understood by
different financial companies providing different policies to tailor to the consumer needs that can be general or specific in nature.
(Ali & Ramya, 2016) implied psychological factors as an internal factor of individual which can be affected by external
environment and situations. Further (Kotler et.al, 2017) emphasized that companies create products based on various stages of
life cycle.

2.2 LIFE CYCLE CONCEPTUAL PURCHASE.

The stages of life cycle have impact on the purchase and purchasing power of the consumer. The pandemic phase was a
trigger in motivation of safety and security. This was promptly resolved from the purchasing of insurance policies. Each stage
has certain policies that are essential like medical insurance and health insurance is common for all until the adult stage post
which other insurances are purchased upon personal preferences.

2.3 INTERNET THE KEY TO KNOWLEDGE.

From the paper (Murray, 2011) the key part of everyday life has been signified that is the internet that has grown over the
years with the technological advancements over this century. Consumers have become more open minded over the past decades
where knowledge has been available since the beginning. With finance being one of the essential knowledge areas for surviving
the insurance sector has grown in power.

24 THE KNOWLEDGE UPGRADE.

From the paper (Arnett et.al, 2003) the concept of smart companies is understood. Smart companies mean the companies
moving towards learning organizations for surviving. In today’s generation consumers are an asset and products are molded
towards preferences. The buying decision process and its experiences in learning are also increased. Thus, insurance policies are
tailored to preferences as companies are upskilling to meet the demands and trends through extensive research and data. The
upgrade has been done both traditionally and technologically as advancements were visibly seen. The insurance industry can be
traced from the colonial period where education was also merely less as in comparison to the present era where knowledge is in
abundance (A. Shanmugam, 2013).

2.5 ONLINE DIMENSION OF INSURANCE SECTOR.

Ethnocentrism has a link to lifestyle and the rapid advancement in technology has made people have knowledge at the
touch of the fingertips. The online insurance sector that is accessible through the internet has made a lot of analysis easy and
helpful to the consumers. With minimal knowledge in insurance people can compare various policies for purchase. Participation
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over the internet is so high that within a single click of login in sites like policy bazar, customer care support is ensured for a
smooth purchase and providing extra information regarding the policies. The life insurance premium purchase choices now
involve an easy to decide mechanism where the industry is vibrantly growing in demand and thereby contributing to the GDP of
the country (Barrett, G.F, et. al, 2003).

26  LIFESTYLE.

Flexible working hours are now trendy in the lifestyle of people. Mostly it is seen more vividly in foreign countries but
in India it is under development phase where few companies use it as an optional medium. Gender has a significant lifestyle role
as from (Chung. H., et.al,2018) studies states that mothers can avail the flexible working hours to maintain the standard working
hours post birth of the child as studies signify healthier lifestyle leads to satisfaction in job and a good work life balance. Lifestyle
utilizes AlO theory which is Activity Interests and Opinions which is unique to individuals. (Anderson and Golden, 1984) relates
the people living environment to the economic level and incorporates the expenditure and income levels with the time associated
for the same. This further give us an explanation of the technological hold that virtual world has taken over as information for
insurances are in the fingertips where the role of salesperson is reduced to a bare minimum.

(Erdener.K. et.al, 2015) states Consumer ethnocentrism has a significant impact on the content and process. This means that with
the product perception of the individual is also affected by the input factors like product class knowledge, country of origin, other
variables that are moderated by consumer ethnocentrism. The behavioral aspect of choice is an output phenomenon in a lifestyle
as it imperatively guides or follows a certain lifestyle of the individual.

2.7  WTP: WILLINGNESS TO PAY.

India can be segmented in numerous ways of which financial can be one. To this we (financing, N. C. M. H. ,2005) stated
that health insurance for the poor is gaining attention and government are subsidizing premium rates to develop cash injection to
the sector. (David M. D, et.al, 2007) emphasized the correlation of HH (Household) income to WTP.

28 WORK LIFE BALANCE.

Income and profit generation are driving sources to a healthy living. To have a particular lifestyle both professionally and
socially work life balance is important. The urge for need can be very easily understood by the concept of Maslow’s hierarchy
of needs as these are inputs for motivation that drives work to have a life balance which is stable and certain. (Sheikh Qazzafi,
2020) explained the factors affecting consumer buying decision. The drastic shifts during crisis or recession period have had a
certain nature of drift in the economy that revives the concept of work life balance in the fold for sustenance. (P. Brough, et.al,
2008) reviews the ability of work life balance policies that has increased influence in social and organizational work. The work
life balance is majorly acknowledged by companies in India and helps maintains ethical work intact. The (D. B. Dhas, et.al,
2015) emphasizes effectively managing the work and activities that are important to the individual with the viewpoint of
managing the dilemma of responsibilities in both ends being managed.

2.9 INSURNACE PREFERENCES.

Perceived risk is largely spoken and not easily understood. The notion of high-risk high reward, low risk high reward and
low risk low reward are easy to understand concepts which require extensive knowledge to understand the functioning of the
same. The essence is to reduce or eliminate the threat for sustenance. Money has been given priority later to life which implies
is enormous influence on consumers and individuals. (D. Singh, 2011) explained that these factors have ensured companies to
tailor the policies in accordance with the audience at large for maximum retention and attraction. (Ganesh. G, 2018) emphasized
the post IRDAI inclusion as a fierce competitive life insurance sector as various variables were studied to understand the buying
behavior. When policies are known as government bodies, it is prenotion to the public as safe and security is there as the
demographics in income based has different taking to this. The lower to mid-level income holders are more into safety and
security as they want savings to be their moderate profit generated whereas high income people tend for policies which are more
towards risk that is its risk adverse.

2.10 OVERVIEW TO INSURANCE AND WORKLIFE.

Employee experiences are said to be a lasting impression when it comes to work life experience. (Umi. R, 2022) expresses
the work environment and the impact on the company. The emphasis is on the flexible nature that work life balance offers as to
maintain and result in good productivity and performance. Human resource management is a topic that is well versed in the
management practices where work life balance offers a benefit to both employee and employer than a trade-off. The work life
balance offers personalized workspace that gives more positivity in the working environment as it is up to the individual liking.
Many models are groomed from the work life balance such as instrumental model, compensatory model, segmentation model
and so on that gives the traditional perspective.

Government schemes ensures that policies are available to the general public at subsidized rates with cap amount for safety and
security. The policies are investments for the future and in immediate need. The policies are dynamic such that they can be
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customized while the process is initiated. Policies are more promising and thus, the GDP of the country is affected in a positive
manner. Patience and skilled knowledge are needed for growth of knowledge with profit generation with risk neutral means.

I1l. RESEARCH METHODOLOGY.

The market acceleration in the insurance sector has been seen as one of the factors that contribute to the work life balance.
Certain assumptions are made for the purpose of minimizing the errors for an accurate understanding. The research held is based
on the survey responses collected, where it has variables like nominal and ordinal data which are essential to understand the
perspective.

The Cronbach Alpha value is generally necessary to assess the reliability of the survey as it has shared variables. In this data
analysis it is ignored as it has a scatter of ordinal and nominal variables in the questionnaire.

3.1 RESEARCH OUTCOMES.

> Able to accelerate insurance market growth from understanding the relationship between work life balance and perception
to insurance buying in India.

> To achieve sustainable economic growth and financial development in India.

> Perception changes of individuals with knowledge growth and market trend.

> GDP growth due to increment in insurance sector.

3.2 RESEARCH GAPS.

> The occupation of individuals in this study has been omitted. The results are based on having income as middle to high
level income as a bases for this survey.

> Education qualifications are one other gap seen where it has been ignored for the sake of perspective to be generated from
the survey with essence of basic knowledge being established.

> The insurance policies are taken as a broad basis and not in specifics hence the readings are relatively accurate and not
precise.

> The expectations from insurance companies are omitted as the dynamics of the sector is changing with the emerging
trends and lifestyle.

> Insurance policies for a family can be different as both nominees are variable in case of separation in families.

> Furthermore, an individual can have a different total number of insurance than the family, meaning extra insurance might
be taken which is not considered as a rough estimate of total family policies are considered.

> Cronbach Alpha value is not calculated due to scattered nominal and ordinal variables.

3.3 RESEARCH OBJECTIVES.

> To understand the perspective of individuals investing in insurance policies having varied lifestyle.

> Able to understand the relationship of work life balance affecting the perspective of insurance buying and vice versa.

> Able to understand the GDP growth affected by this sector in recent times.

> The volatility of the insurance sector is analyzed to understand the likelihood of families moving towards investing in
insurance policies for safety and security.

> To study the market trends through data and understand the move of people’s investments in India.

> Able to understand the importance of work balance in business sector and how policies of companies help in retention.

> Able to understand the different slopes of public and private sector growth in the industry over the years through the

data for generating insights.
IV. INDUSTRY ANALYSIS.

The insurance sector plays a vital role in the global economy and so to the GDP growth of the country. Taking historical
industry trends of India to interpret the recent trends and emergence of the sector and understanding the key aspects for its future
developments amid work life balance of people.

As Work Life Balance has some influence on the insurance sector the interpretations will be based on the perception and the
basic knowledge of the sample population on this regard to have a general outlay of the relationship between the variables.
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4.1 INDUSTRY TREND.

Data of New Business Premium Life Insurers 2015-2022.

A yearly wise data has been collected which is taken from the governmental portal of IRDAI where the slope is been
seen from the year 2015-2022 of the financial year. There is a steady overall increase and is seen growing in a small increment
yearly. This data is of the segment life insurers. The private sector has overall a steady line with minimal increments. This further
denotes the trust of the public in government and shows the added interests of investment in this sector.

Data of total premium Life for Industry, Public and Private sector : 2015-2022.

The total life premium amount is seen from the data of 2015 to 2022. The industry slope has been steady projection since
2015 and is gradually increasing in its slope value each year showing that the successive years it indicates rise in the total
premium amounts. LIC has been having a steady increase almost in parallel to the graph whereas the private sector slope has

seen an increment over each year. This shows that people are now more involved and are investing in the private sector of the
market.

GDP income of general and health insurers from 2015- 2022
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This graph shows both the GDP general, and health insures with segment wise direct premium within India and Outside. This
graph shows various sectors of investments and growth. The latest of 2022 shows that health sector has been majorly invested
by the public of India.

SEGMENT_WISE GROSS DIRECT PREMIUM INCOME OF GEMERAL AND HEALTH INSURERS[WITHIN IMDIA] (R In Crares]

Segment wise gross Direct Premium income of general and health insurers

Thus, in conclusion the industry trend helps to understand the market study in India with respect to the insurance sector.
We can see that there is growth in the present years. Furthermore, the work life balance was promptly seen more into use since
the year of pandemic.

Thus, the analysis with the survey is done to further implicate the understanding of the data in the industry trend to the perception
of individuals with the insurance sector.

4.2  LINE OF BUSINESS WISE INSURANCE POLICIES (INDIVIDUAL AND GROUP).

The importance of insurance has overlapped over the business sector as insurance is especially important. The insurance
policies can be easily divided into premiums of single and group. The data is collected from the government IRDAI portal where
data has been collected nationwide across all companies. The collective readings are further plotted in a scatter with marker
graph to indicate certain phenomena in the slope which indicates the incline that is the growth of the insurance sector over the
recent year. The particulars are mainly divided into three brackets namely premium, policies and sum assured.

The different tables represent the different types of insurance policies that are undertaken for the duration of the COVID-19
pandemic till 2021. The implication is focused on the individuals as focus on premiums have increased which can be interpreted
from the table.

These tables are real time data from the government portal of IRDAI for the time periods of 2021- 2022. BWI stands for Business
Wise Insurance. The different data seen are ISP (INDIVIDUAL SINGLE PREMIUM), INSP (INDIVIDUAL NON-SINGLE
PREMIUM), GNSP (GROUP NON-SINGLE PREMIUM), GSP (GROUP SINGLE PREMIUM), GYRP (GROUP YEARLY
RENEWABLE PREMIUM) from the IRDAI portal gives information to make an assessment that a steady peak is seen in growth
to this sector. The human element to this is that as generations have progressed the way of living that is lifestyle has also been a
factor for work where so work life balance becomes a crucial element. This intern gives a deep understanding that corporate and
other business firms have incorporated new strategic policies to retain talents which have paved way for security and also work
life balance of the people.

The conclusion drawn from this industry analysis is that work life balance has penetrated the business in such a way that policies
are tailored made to effectively use the retention strategies and to attract potential employees in the organization. The data from
the excel as stated in the IRDAI portal for the time period of 2021-2022 of business wise Insurance gives the conclusion that
slow inclination in the slope is showing growth in corporate sector against the insurance sector.
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A Total of fifty-four responses were collected by the questionnaire which gathers the different perspective of individuals

in regard to the subject at focus.

5.1 DATA GATHERING AND GROUPING.

AGE BRACKET (in Years)

54 respanses

@ 1619
@202

26-30
@ 31 and above

GENDER
54 responses
@ MALE
@ FEMALE
Gender Data from the Survey.
LATEST QUALIFICATION

54 responses

@ 12 PASSOUT
duc

PG
@ PG AND ASOVE

Age bracket Data from the Survey.

Latest Qualifications from the Survey.

WHICH SET UP IS PREFERRED CONDITION FOR YOU AS WORK SETTING?

54 responses

@ ONLINE SETUP
@ OFFLINE SETUP
HYBRID SETUP

DO YOU BELEIVE POST CQOVID -19, WORK AND LIFESTYLE HAS CHANGED

54 responses

ono
[ Ri=]

Work Setting Preferences from the Survey.

IJ]NRD2307321 ‘

Post Covid WLB Change data from the Survey.

ACCORDING TO YOU HOW MANY PORTFOLIOS (POLICIES) ARE REQUIRED FOR YOU?

54 responses

L X
02
3-5
@ 6 and Acave

Preferences of Individual Total Portfolio data from the Survey.
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ACCORDING TO YOU WHAT 15 THE MOST COMMON PORTFOLIO FOR A FAMILY TO OWN?

54 respanses

@ GENERAL INSURANCE ONLY
@ LIFE INSURANCE ONLY

BOTH, LIFE INSURANCE AND
GENERAL INSURANCE

© 2023 lINRD | Volume 8, Issue 7 July 2023 | ISSN: 2456-4184 | IINRD.ORG

FAMILY BACKGROUND

54 responses

@ LOWER MIDDLE CLASS
@ MICDLE CLASS
UPPER MIDDLE CLASS AND ABOVE

\4

Common Family-Owned Portfolio data from the Survey. Family Background data from the Survey.

ACCORDING TO YOU, HOW MUCH PERCENTILE OF MONEY WOULD YOU LIKELY GIVE TOWARDS

DOES PORTFOLIO AFTER PURCHASE ALTER WORK LIFE OF THE PERSON ?
HAVING A PORTFOLIO (POLICY/POLICIES) WITH RESPECT TO YOUR TOTAL INCOME ? 54 responses
$3 respanses

@ e
®0-16 (%) o
@ 1734 0%) Maybe
35-51(%)
@ 52-68(%)
®60-85(%)
@86 100(%)

% of Total Income Spent on Portfolio data from the Survey. Post Purchase alter WLB of the person data from the survey.

WHICH COMPANY WOULD YOU LIKELY TO INVEST FOR YOUR POLICY? MULTIPLE CHOICE CAN BE WHAT KIND OF PORTFOLIO WOULD YOU LIKELY TO BE A PART OF? MULTIPLE CHOICE CAN BE
SELECTED.

SELECTED.
§4 responses

S responses
L
HDFC/HDFC LIFE
BAJAJIBAJAJ ALLIANZ
[CICI/ICICI LOMBARD
EXIDE
AXIS  MAX LIFE
SBI/SBI GENERAL, LIFE
BANK OF BARODA
KOTAK

OTHER

8Bl

HDFC

[cicl

BAJA

40(74.1%

(s WP
13(24.1%)

173158
356%

9(16.7%)
16 (29.6%)

4(74%)
7(13%) |
8(11.1%)

4(14%)
2(37%) TRADITIONAL
2(37%)

1(19%)

TERM Plans 3 (64 8%

%81

Likelihood of Investment in companies’ data from Survey. Kinds of Portfolios selected data from the survey.

Based on the data and graphs inferences and hypothesis testing is done on the readings that are taken from the data of the
questionnaire to analyses and produce evidence of the perception of the impact of work life balance to the portfolio management.
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Certain assumptions are made prior to the analysis to ensure a degree of acceptance as the perception is a variable to every
individual thus, factors like occupation, and total income source of family. As insurances can be both family and also personally
owned an assumption is made that all policies withheld by the individual is the total presumed policies of the family. This gives
the insights of the general number of policies that Indian families want to have which can be increased depending on the
preferences of the individuals and the family members. The work life culture is in the recent era thus, security is one of the leading
factors during work as it is essential for survivability. Thus, policies by the companies are also a factor that is not considered but
indirectly affect the work life balance.

The hypothesis testing will be done in various factors to imply the final outcome of the impact that work life balance has on the
portfolio management of the individual. This study is highly in personal perspective as the readings from the data are personal
subjected opinions. Thus, a general conclusion will be drawn to justify the readings. The sample size collected from the
questionnaire is not the exact depiction of the population, but a mere resemblance of the general perspective that the population
can hold.

5.2 CORRELATION BETWEEN WLB AND PORTFOLIO MANAGEMENT.

QUESTIONS X Y JPREFEERENCES(HIGH TO LOW)

114 )

2 3% 1

5 Ml 3 X Y
¢ 1Y 19 X 1

Y 0531104 1

Correlation Between Perception of Work Life Balance and Portfolio Management Relationship

The inference drawn from the correlation test is that there is a relationship between the variables ( Work life balance and
portfolio management) while considering other factors that influences are kept constant. The correlation coefficient normally
ranges from -1 to 1 where negative directed implies inversely related and towards the positive end signifies strongly related. The
reading established is 0.531104 or 0.53 is towards the positive side and is closer to 1 signifying it has a strong relationship and
a direct relation to the variable. The questions were selected such that WLB cab be considered Y and portfolio management can
be considered as X in the given readings.

There was a selected number of questions to draw this inference as the survey consisted of many ordinal and nominal data
variables thus, for the same Cronbach alpha was also neglected while analyzing the data. Thus, with selective selection of the
questions a relationship could be established between the desired variables in order to attain the respective relationship. The
preferences were set from high to low in order to establish a ranking where the relationship can be more accurate with the
assumptions being kept as constant.

Work life Balance is proportionate to Portfolio management. The percentile of proportion is 0.53.
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5.3 HYPOTHESIS TESTING: INSURANCE POLICIES A FACTOR TO WLB.

QUESTIONS  SCALE TO AGREE AND DISAGREE TOTALAGREEING  X-MEANSUM  |X-MEANSUM| | X- MEANSUM[?
12 3 4 5

I ) 7 ] 9 9 Bl

) 1 54 5 B B B

5 3 5 7 5) 6 b %

9 U % 15 i 5 5 %

TOTAL X - MEANSUM f2 26

TOTAL 184 VARIANCE 515

MEANSUM I STD DEVIATION 7176

Hypothesis Testing Based on The Perception of Sample Population of The Impact of Work Life Balance to Portfolio
Management.

Let us consider that 100 % are the full strength of a population. If more than 85% agrees that the perception towards insurance
policies have impact on work life balance. We can infer that we need a majority. As 85% is more than 3/4" of 100.

Thus, considering any percentile above 80% which is 85 in this case.

HO: p=54*0.85=45.9

H1: p#45.9

At 5% level of significance.
Xbar = 46

Standard Deviation = 7.176
N=54.

Therefore, Calculated Z = (Xbar — p)/ SD/AN.
Upon putting values, we get; Cal Z= 0.102.

Tabulated Z: Tab Z=1.69 from Graph inference is taken where it is a 2-tale test. As Tab Z is greater than Cal Z.
The values lie inside the acceptance zone. Thus, we cannot reject the Null Hypothesis at 95 % level of confidence.

We conclude that more than average respondents perceive that insurance policies have impact on the work life balance
of the individual.
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54  SAMPLE PROPORTIONS ON OPINIONS TO WLB AND PORTFOLIO MANAGEMENT.
TOTAL RESPONDENTS N %
FEMALE 2
MALE 28
SAMPLE PRROPORTION P 0.50
INFERANCE SIGNIFICANCE

PERCEIVED TO AGREE ON GETTING INSURANCE POLICIES
PERCEIVED TO DISAGREE ON GETTING INSURANCE POLICIES

NULLHYPOTHESIS ~ HO
ALTERNATEHYPOTHESIS  HL

PBAR IS GREATER THAN EQUAL TO 0.5
PBARISLESS THAN 0.5

50% OF POPULATION AGREE

50% OF POPULATION DISAGREE

PBAR 05
QBAR (1-05) 05
P-PBAR! SQRT(05%0.5/54) CALZ 0
596 LEVEL OF SIGNIFICANCE (L TALE TEST) TBZ 1645
TOTAL RESPONDENTS N 54
FEMALE | 27
MALE | 28
SAMPLE PRROPORTION P 0.50
INFERANCE SIGNIFICANCE
PERCEIVED TO AGREE ON GETTING INSURANCE | NULL HO | PBARIS GREATER | 50% OF
POLICIES HYPOTHESIS THAN EQUAL TO POPULATION
0.5 AGREE
PERCEIVED TO DISAGREE ON GETTING INSURANCE | ALTERNATE H1 PBAR IS LESS THAN | 50% OF
POLICIES HYPOTHESIS 0.5 POPULATION
DISAGREE
PBAR 0.5
QBAR |[(1- |05
0.5)
P-PBAR/ SQRT(0.5*0.5/54) CALZ 0
5% LEVEL OF SIGNIFICANCE ( 1 TALE TEST) TAB Z 1.645
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Proportion Based on Opinions to Work Life Balance and Portfolio Management.

PF: 27/54 = 0.50.

Pbar: 0.5 (Probability of success)

Qbar: 1-0.5= 0.5 (Probability of failure)

HO: Pbar > 0.5 (Null hypothesis)

H1: Pbar is less than 0.5 (Alternate hypothesis)

Cal Z: P = Poar/ ¥ (Pbar*Qbar/N)

Putting Values, we get: 0.

At 5% level of Significance, Tab Z For 1 tale test we get as 1.645.

We Infer, Tab Z is greater than Cal Z. Thus, we cannot reject the null hypothesis at 5 % level of Significance. We conclude that
the Female respondents are likely to agree more than what was estimated as 50 % for work life balance has a relationship with
portfolios.

As, the remaining population is of Male.

PM: 27/54 = 0.50.

The difference between PM: Pbar: PF is same we can infer that. Difference of 0.

We conclude that Male respondents have the same level of agree to that of women to the estimated call of likeliness on agreeing
termed as 50%.

We conclude as, we cannot reject the null hypothesis at 5 % level of Significance both MALE and FEMALE respondents
are likely to agree on the outcome of being more biased on work life balance has a relationship with portfolio management.

55 MEAN SCORE AVERAGE : LIKART SCALE

QUESTIONS SCALE TO AGREE AND DISAGREE
1 1*DISAGREE 3 3*NEUTRAL 5 5*AGREE
1 18 18 29 87 7 35
2 1 18 0 0 53 3N
5 3 3 42 0 9 477
9 14 42 25 1050 15 135
81 1137 1018 TOTAL 2236
2236
TOTAL MEANSCORE i 559

Mean Score Average of Questions That Are Modified to Likert Scale.

We multiply the score with the average score of the total respondents to get a total preview of the total mean score of the
survey. After the calculations, it is observed that the TOTAL MEAN AVERAGE SCORE = 559.
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5.6 DESCRIPTIVE STATISTICS: EVALUATING SAMPLE VALUES

QUESTIONS SCALE TO AGREE AND DISAGREE
1 1*DISAGREE 3 3*NEUTRAL 5 5*AGREE total

1 18 18 29 87 T 35 140
2 1 18 0 0 53 371 389
5 3 3 42 0 9 477 480
9 14 42 25 1050 15 135 1227

TOTAL
81 1137 1018 2236

QUESTIONS TOTAL Column1 Column2
1 140

2 389 Mean 4.25 Mean 559
5 480 Standard E  1.796988221 Standard Error 233.974
9 1227 Median 3.5 Median 434.5

Mode #N/A Mode #N/A

Standard [ 3.593976442 Standard Deviation = 467.948
Sample Va 12.91666667 Sample Variance 218975.3

Kurtosis -0.581893861 Kurtosis 2.545237
Skewness 0.888583562 Skewness 1.425546
Range 8 Range 1087
Minimum 1 Minimum 140
Maximum 9 Maximum 1227
Sum 17 Sum 2236
Count 4 Count 4

Descriptive Statistics

We can infer from the second column of the Descriptive Statistics for the mean value score for which values are taken
and analyzed.

5.7 GRAPHICAL INFERENCE TO POLICIES AND % OF INCOME SPENT

NUMBER OF POLICIES PORTFOLIO PERCENTAGE
BASED ON INCOME GIVEN

= 01-02 = 03-05 06- ABOVE = 06-16 = 17-34 35-51 = 69-85

Number Of Policies. Portfolio % based on Income Given.

This denotes that more than 50 % of the sample population believe to hold 3 to 5 policies as individual or family total
policies with having about 35% of their total income to be invested in the policies. The work life balance is more focused on the
lifestyle of the individual and the 35% mark of security by putting in insurance policies denotes security and long-term investment
for a small percentage profit.
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5.8 GENERAL PERCEPTION TO WLB BY POLICIES UNDERTAKEN

WHICH COMPANY WOULD YOU LIKELY TO INVEST FOR YOUR POLICY? MULTIPLE CHOICE CAN BE WHAT KIND OF PORTFOLIO WOULD YOU LIKELY TO BE A PART OF? MULTIPLE CHOICE CAN BE
SELECTED.
SELECTED.

SHresporses 54 responses
Lic _ 40(74.1%
HOFC /HDFC LIFE 0 (45.1%)
BAJAJ/ BAJAJ ALLIANZ — 10{18.5%) ULIP
CICI/ICICI LOMBARD | SEG—_———13 (24.1%)
EXIDE -3 (5.6%)

e ire m—
SBI/ SBI GENERAL, LIFE | 16 (29.6%)

BANK OF BARODA |4 (7.4%) TERM Plans

KOTAK 7(13%)
OTHER 6(1.1%)
3Bl 4 (7.4%)
HOFC -2 (3.7%) TRADITIONAL
CiC! -2 (3.7%)
BAJAI -1 (19%)

0 10 20 30 40 0 10 2 30 40

17 (31.5%)

35 (64.8%)

26 (48.1%)

Policies undertaken by Individual based on own perception. Kinds of Portfolios opted showing the degree of Risk-Neutral.

We can see that term plans are mostly selected by the sample population and further inference can be drawn that LIC is
mostly selected by the sample for its return rates. Work-life balance depicts the lifestyle one might want to lead and by doing so
wants security. Life insurance coverage is one indirect purchase or buying behaviors that leads to a relationship between buying
the portfolio to counterbalance the work life balance of the individual.

VI. INFERENCES AND FINDINGS

The implications that are made from the research is that the data is still over the surface level. More extensive data is
required and more analysis on various other factors are to be considered such as having individual groups of different occupation,
knowledge groups, excreta such fractions are to be done in order to have a more precise readings from the data.

6.1 RECOMMENDATIONS

Further analysis can be done over this paper in various area of particulars like portfolios selection, other indirect variables
affecting work life balance that constitutes to portfolio undertaking, more detailed portfolios, and number of selections by the
population, forecasting of work life balance after having certain portfolio in hand, lifestyle change post portfolio undertaking.

These are a few recommendations that have been identified and more relationships can be drawn such as Anova, regression and
other modules.

6.2 FUTURE SCOPE

The sample population taken in the survey consisted more of this generational people who are not yet fully equipped with
the concept of portfolio management, thus further studies can show spike in the relationship that is drawn, and formulae can also
be derived to have more understanding of the individual percentage that people can consume their total income in insurance
policies that is portfolio management to ensure security and immediate claims when necessary.

6.3 CONCLUSION

The risk neutral graphs shows that the insurance policies are a safer option for investing and having a sense of security.
The portfolio management is a diverse domain where tailoring to requirements is done by the individual based on various factors
that indirectly and directly influence the work life balance. The lifestyle is changed pre and post taking of the portfolio management
as scenarios of demonetization and covid the pandemic era highlighted the urge of life and work balance is necessary with security
for any emergency crisis. This research concludes that there is an impact of work life balance with portfolio management where
the relationship between them can be further made accurate with further research. This study further helps to understand the
perception of individuals based on the limited knowledge that is gained by them for topics of human resource and finance. The
growing market and trends depict the marketing knowledge that is needed to understand the technical terms which are intertwined
with financial terminologies to have a correlation between two variables.
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Generally, the correlation coefficient lies between -1 to 1 where the negative side shows the inverse relationship, and the positive
side shows the direct relationship. This research has concluded on the positive side of the correlation that is the value 0.5311 was
obtained that shows a strong relationship.

Thus, we can deduce and finally conclude with a proportionate equation for reference to understand the relationship between the
two variables:

This relationship is not accurate but for understanding as these variables were considered keeping other external parameters as
constant.

WORK LIFE BALANCE a PORTFOLIO MANAGEMENT
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