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Methodology

A national quantitative 
online survey

In-depth qualitative 
interviews



Chapter 1: How broker usage, 
satisfaction and trust have 
shifted over time



0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2019 2020 2021 2022 2023

Recent events have made me more
wary of the insurance industry

At the end of the day, you can’t trust 
insurance companies

At the end of the day, you can’t trust 
insurance brokers

Trust in insurance brokers remains high, despite 
large-scale insurance events 
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Client satisfaction with brokers remains high
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Mixed usage of brokers and direct channels 
continues to grow
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Won't consider using a broker
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Direct buyers are increasingly considering 
brokers 



Considerations for 
brokers

• Maintain & leverage high trust

• Build on high satisfaction with 
quality service

• Communicate the value of 
broker advice across full 
insurance portfolios

• Consider direct client 
marketing campaigns



Chapter 2: The economic impact 
on insurance behaviour and key 
risks
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Environmental
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Sourcing financial capital

Managing cashflow

Economic downturn

Increasing costs

Economic concerns include a range of elements



16%14%17%18%17%20%21%
32%27%

9%17%
19%19%23%20%21%

21%
39%

Changes to tax
rate

Exchange rate
changes

Declining
consumer
confidence

Interest rate
increases

Labour/wage
increases

Labour
shortages

Sourcing supply
issues

Supply cost
increases

Inflation

Moderate impact

Major impact

Cost increases are clearly affecting many 
businesses
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Increased by 25% or more

Increased by 1% - 24%

No change

Declined by 1% - 24%

Declined by 25% or more

Business turnover is continuing to decline for 
many businesses
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Increase cover or sums insured

Cancel some insurance

Remove elements in your policies

Reduce sums insured or turnover on insurance program

Move to direct insurance

Change broker

Push back on current broker for a better deal

Change the frequency of my premium payment

Increase my excess

Almost half have made changes to their 
insurance due to economic conditions



15%

11%

Increase my excess

Those impacted by increasing premiums are 
more likely to change their insurance 

38%

9%

Change the frequency of my premium payment

Total

Major impact from
increasing insurance
premiums



Price increasingly cited as reason for direct 
buyers not to use a broker

25% 
in 2019

36% 
in 2023

“It would be 
more expensive 
to go through a 

broker”



Considerations for 
brokers

• Check in with clients

• Demonstrate value to direct 
buyers



Chapter 3: How brokers support 
better insurance decision 
making
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Policy wording

Legislation changes - building codes

Responsibilities as an employer

Claims paperwork

Knowing what risks aren’t  covered

Legislation changes - product safety

Understanding business interruption

Changes to employee safety guidelines

Knowing what is insurable

Coverage amounts needed

Depreciation vs replacement costs

A wide range of insurance tasks are considered 
complex
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Changes in operating model

Changes in equipment/assets

Changes in staffing numbers

Experiences in last year

Increasing costs of replacement

Many businesses aren’t considering increasing 
costs at renewal time

33%No elements considered at renewal
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29%

33%

Changes in operating model (e.g., different markets or product
offers, ways of working)

Changes in equipment/assets

Changes in staffing numbers

Experiences in last year (e.g., claims)

Increasing costs of replacement (e.g., material, labour, stock,
equipment)

No elements considered at renewal

Broker clients
Direct buyers

A third of broker clients are not considering 
important elements at renewal time



Broker relationships can impact renewal 
behaviour

55%
67%

45%
33%

I haven’t had much to do with my  broker My broker and I make decisions together

No elements taken into account at renewal

Elements taken into account at renewal

Distant Broker 
Relationship

Collaborative Broker 
Relationship
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Preparing for sale
Focussing on less

Preparing to handover management
Downsizing/consolidating

Merging businesses
Upgrading machinery

Moving  location
Renovating premises

Simplifying

Growth in headcount
Acquiring other businesses

New business premises
Sourcing investors

Increasing inventory
New markets

New product/service lines

Planned business changes

48% Expanding

37% 
Structural 
changes

26% 
Declining

39% plan no 
changes in the next 12 

months

39% plan no 
changes in the next 

12 months



Insurance is not part of the decision making 
process for some

41% admit when making business changes 
insurance is the last thing they consider



Considerations for 
brokers

• Help clients navigate complex 
areas of insurance

• Remind clients about increasing 
replacement costs

• Ask clients about business 
plans 

• Clarify policy wording



Chapter 4: The role brokers play 
in improving the claims 
experience



68% of broker clients 
are satisfied with their 
claim

Broker clients are more satisfied with their claim 
experiences

48% of direct buyers 
are satisfied with their 
claim



50% 63% 73%

Buy 50% or less policies through a broker 51-90% of policies through a broker 91-100% of policies through a broker

Higher broker usage is linked to higher claim 
satisfaction
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Public liability

Machinery / equipment breakdown

Professional indemnity

Management liability

Cyber insurance

Commercial motor vehicle

Workers compensation

Corporate property (ISR)

Commercial property

Claims satisfaction levels vary by policy type
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Professional indemnity

Machinery/equipment breakdown

Commercial motor vehicle

Broker clients

Direct buyers

Broker clients tend to be more satisfied with 
claims on more complex policies
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Partial amount of the claim

Time to source materials / replacement

Time to process

Claim was declined

Process wasn’t  clear 

Higher replacement costs

Minimal communication

I didn’t realise I wasn’t covered

No broker involvement

Partial claim pay-outs are the leading reason for 
claim dissatisfaction



Those dissatisfied with claims are less likely to 
take into account increasing costs at renewal

64%
dissatisfied

Those who did NOT consider 
increasing replacement 

costs at renewal

45%
dissatisfied

Those who DID consider 
increasing replacement 

costs at renewal

58% are dissatisfied 
because they only 
received a partial 

payout
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48%
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44%

36%

Quick

Effective communication

Full amount of claim paid

Clear process

Confirmed business is appropriately covered

Total

Broker clients

Direct buyers

Communication, speed and expectation 
management drive claims satisfaction
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45%
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39%

43%

36%

6% 12%
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Total Broker clients Direct buyers

100% of losses

51-99% of losses

1-50% of losses

0% of losses

Broker usage is associated with higher coverage 
of claim pay-outs



Considerations for 
brokers
• Discuss broker role in claims

• Clarify coverage expectations 

• Discuss replacement costs with 
clients

• Communicate early about 
potential delays




