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“As the insurance sector adapts
to technological advancements
and changing market
dynamics, a unified approach
to professional standards will
become even more essential
for ensuring trust and
maintaining integrity.”

“Technologies such as Al can

help insurers meet customer
expectations, but only if they get it
right. Clunky chatbots, inadequate
cybersecurity measures and
insufficient guardrails around
generative Al can be a huge
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insurers as Al brings change at
a previously unimagined pace.”

7/ /72,22, 7,z . cdzziz

Connect with ANZIIF

via socia}_ media and
anziif.com

Q00

ANZIIF.COM // ISSUE 03 2024 // JOURNAL

(PIMPEYD '( "H "UONEIDOSSY 1edn)NDLIBY SIoUN]| ‘PUBIESZ MBN SBAIUDIY) SUOWLIOD BIPBWINIAL ‘SaBew] Jano)


http://www.headsandtales.agency
http://www.facebook.com/ANZIIF
http://twitter.com/ANZIIF
http://www.linkedin.com/school/anziif
http://www.youtube.com/channel/UCsRZag-5csIp7yM2IazL5EA
http://www.instagram.com/anziif/
http://www.facebook.com/ANZIIF/
http://www.linkedin.com/school/anziif/
http://www.youtube.com/@anziif
http://www.instagram.com/ANZIIF/

CGU Insuring Ambition

WITH EXPERT SUPPORT
THAT'S AGRES AHEAD

CGU Agri Insurance has a dedicated team of experts operating from our Rural Centre
of Excellence, who are ready to support our valued Broker partners. We have proudly
backed Agri Insurance for over 160 years, and we're more committed than ever.
When it comes to catering to the unique needs of Rural customers, we're acres ahead.

To learn more about CGU Agri Insurance and our new streamlined CountryPak offering,
contact your Broker Relationship Representative.

Always consider the policy wording available from the product insurer, Insurance Australia Limited, ABN 11 000 016 722 AFSL 227681 trading as CGU Insurance


http://chu.com.au/about-us/our-impact/?utm_source=ANZIIF+&utm_medium=digital+magazine&utm_campaign=ESG+Award

Welcome

Welcome to a milestone
edition of our magazine as
we proudly mark 140 years
of unparalleled service and
leadership in the insurance
and finance sector.

ANZIIF, THE PREMIER membership-based
educational provider and professional development
organisation for the Asia-Pacific region, stands at
the intersection of tradition and innovation.

For almost a century and a half, we have been
dedicated to advancing professional standards,
fostering community understanding and driving
excellence in the field. Our journey began 140 years
ago. Along this remarkable timeline, ANZIIF has
evolved and grown, continuously adapting to the
dynamic landscape of insurance and finance.

We have forged invaluable partnerships with a
diverse array of organisations and government
bodies, always with the aim of enhancing the
standards and practices within our industry.

As one of the oldest professional associations in
the region, we have a history that is a testament
to our enduring commitment to supporting and
uplifting our members. This special edition of our
magazine reflects on our rich heritage, celebrates
our achievements and looks forward to the future
with a renewed vision.

Join us as we reminisce about the past, appreciate
the present and anticipate the exciting prospects
that lie ahead. Here's to 140 years of shaping the
future of insurance and finance, and to many more
years of excellence and innovation to come.

Katrina Shanks
ANZIIF CEO
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Professionalism:
what lies ahead

Despite significant progress in education, ethical standards and customer
service, industry leaders argue that a consistent and unified approach is
needed to further improve professionalism in insurance.
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> While many APAC countries
have their own insurance
qualifications and codes

of conduct, there are no
universal benchmarks for
insurance professionals.

) Lapses in professionalism can
damage the industry’s public
image, leading to diminished
consumer confidence and
increased scrutiny.

) In addition to education
providers such as ANZIIF,
regulators have an important
role to play in enforcing ethical
standards and behaviour

in insurance.

hen former ANZIIF board
member Allan Reynolds
started his career in insurance,
he was offered the chance
to gain formal qualifications through a local
insurance business. It was an opportunity that
took him to Deakin University to complete a
business studies degree (insurance) and helped
shape his career, which has now spanned more
than five decades.

“T was fortunate that when I first got into
the industry, I had an insurance company in
Shepparton [in north-east Victoria] pay my
way through university, so I always had the
desire to give back to the profession and help it
grow,” says Reynolds, who in his retirement is a
non-executive director of various subsidiaries
at Steadfast Group Limited.

Throughout his career, Reynolds continued
to gather qualifications, and he has become
a strong advocate for establishing a standard
program of ongoing education for insurers
across all areas. He says a central body, such
as ANZIIF, has a significant role to play
in this effort. However, he also notes the
challenge of standardising professionalism
in an industry with numerous training and
education options.

“I have always argued that we need a
consistent standard of professionalism,”
he says. “While there are some really good
providers with visions similar to ANZIIF,
there are others more focused on profits than
on the quality of their programs.

“If you've got different bodies providing their
own version of qualifications, then how are
you going to be able to satisfy the regulator
that you do have a standard against which
people can be measured?”

As one of those regulators, the Australian
Securities and Investments Commission (ASIC)
influences professionalism in the insurance
industry by regulating and enforcing laws that
ensure fair, transparent and ethical practices.

“Our responsibility for acting against
misconduct in financial services, including
insurance, continues and we have recently

PROFESSIONALISM |
by Megan Breen

taken action to ban [some] people working in
insurance from providing financial services or
brought criminal charges for some of the most
serious offences,” says an ASIC spokesperson.

ASIC also mandates certain education and
qualification standards for individuals working
in the insurance industry, especially those
providing financial advice.

“Reforms introduced after the financial
services royal commission require all advisers,
including those advising on insurance, to
have a professional qualification, to have
passed the Financial Adviser Exam, to
participate in continuing professional
development and to comply with a code of
ethics,” the spokesperson says.

Professionalism in insurance refers to
upholding high standards of competence,
ethical conduct, regulatory compliance, client-
focused service and adherence to industry best
practices, says Dr Junaedy Ganie, independent
commissioner at Allianz Indonesia (General,
Life & Pension).

He argues that maintaining professionalism
through mechanisms like certification, standard
dispute-resolution processes and disciplinary
bodies is essential, and continuous efforts across
the sector are needed to elevate insurance to the
level of other respected professions.

“When I started my career, access to insurance
training and education was very limited, but as
the industry has grown that has changed and
the levels of professionalism have transformed
dramatically,” says Ganie.

“Globalisation and technological advancements
have impacted and changed the industry.

For example, innovations in technology are
influencing a wide range of insurance practices,
from customer experience and claims handling
to market competition, risk management,
governance and regulatory compliance.”

This evolving landscape reflects the need for
continuous adaptation to meet new demands
and challenges, Ganie adds, and to establish a
standardised approach to providing service that
will benefit both insurers and their clients.

ANZIIF.COM // ISSUE 03 2024 // JOURNAL
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The risks of not havinga “It is crucial for the
universal benchmark indUStrY tO embrace

Unlike medicine, law and accounting, which have

the advantage of well-established international a Shared Vision of

frameworks and consistent standards, insurance

lacks a universal benchmark for qualifications and professionalism

professional practices.

This lack of uniformity undermines trust and that promote S

credibility with clients and stakeholders, making it

challenging for consumers to assess and compare ConSistenCY, high

service quality reliably, argues Ganie.

The absence of a unified vision also complicates Standards and

regulatory compliance, he says. Diverse approaches to ° ° ”
professionalism can create confusion and difficulties ll‘ltegl.‘lty.
in adhering to regulations, increasing the risk of legal
issues and potential penalties. This fragmentation Allan Reynolds / Former ANZIIF board member
extends to market dynamics, making it harder for
companies to compete effectively and for consumers
to make informed choices.

Operational inefficiencies are another risk. Without
a common framework, insurers may face duplicative
efforts and increased costs, which can negatively
impact overall industry performance.

“Continuing to advance professional standards and
qualifications is crucial for enhancing the insurance
industry’s ability to effectively deliver its services,”
Ganie says. “If we don't, it will lead to an overall
decline in the insurance business.”

Perhaps most importantly, variability in
professionalism can damage the industry's
public image, leading to diminished consumer

confidence and increased scrutiny.

“To avoid these risks and ensure a cohesive, The issue isn't that people working in insurance
effective and trusted insurance environment, it is lack qualifications or professional development
crucial for the industry to embrace a shared vision opportunities, Reynolds argues. Rather, the
of professionalism that promotes consistency, high problem lies in the multitude of competing options
standards and integrity,” says Reynolds. and the absence of a unified standard, which

In medicine, globally recognised guidelines leads to confusion and inconsistencies in
and certifications, such as those from the World professional development.
Health Organization, ensure a high level of “All of the organisations I've worked with
professionalism. Similarly, accounting standards encouraged people to get their qualifications and, in
like International Financial Reporting Standards, fact, would pay for the costs or reimburse [employees]
along with designations such as certified practising on successful completion,” says Reynolds.
accountant (CPA) and chartered accountant (CA), Those qualifications in Australia and New
provide a consistent framework for ethical and Zealand can range from the foundational
professional practice. Certificate IV in Insurance Broking to the Certified

In contrast, the insurance industry has diverse Insurance Professional (CIP), which recognises
national frameworks and industry-recognised advanced knowledge and skills in insurance and
certifications that vary widely across regions and risk management.
organisations. Australia and New Zealand have a However, without a clear, cohesive framework,
strong focus on industry-recognised certifications, as ensuring that all professionals meet the same high _
well as some university courses. Many countries in standards becomes challenging. This inconsistency g
Asia also offer a range of international and regional can affect consumer trust, have an impact on the ;
qualifications with significant diversity due to the quality of insurance services and create difficulties g
varying regulatory environments and educational for professionals moving between different regions <
systems across different countries. orroles. g
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“It is vital that the leaders of the profession work
together towards a common goal of maintaining
and improving standards and making sure that
the programs that are offered are relevant in
today’s market,” says Reynolds. “For that purpose,
I believe ANZIIF is the pre-eminent body for
providing training and professional standards
that enable people to be qualified and increase the
professionalism of the business.”

Industry codes: pillars
of professionalism

In Australia, New Zealand and Asia, industry
codes for insurance play a vital role in upholding
professional standards and ethical conduct.
These codes are designed to complement formal
qualifications by offering practical guidelines and
expectations for behaviour within the industry.

The Australian General Insurance Code of Practice
provides a framework for ethical practices and
customer service. Similarly, New Zealand's Fair
Insurance Code sets out clear obligations for service
quality and transparency. Across Asia, the diversity
of regulatory environments and industry practices
means that codes of conduct can vary significantly.
However, many countries have established their
own industry codes or align with international
standards to promote professionalism and integrity.
For example, in Hong Kong, the Insurance Authority
has issued two separate codes of conduct, namely the
Code of Conduct for Licensed Insurance Agents and
the Code of Conduct for Licensed Insurance Brokers.
These codes outline principles of conduct and related
standards and practices that licensed insurance
agents and brokers respectively are expected to
comply with when carrying out regulated activities.

Together with formal qualifications, these
industry codes can help create a robust and reliable
insurance industry by setting clear expectations for
professional behaviour.

“The insurance industry is continually evolving
to meet the changing needs of its customers while
maintaining high standards and ensuring robust
processes are in place to protect New Zealanders'
trust in insurance,” says a spokesperson from the
Insurance Council of New Zealand (ICNZ).

“Those standards, and the processes to back them
up, are set out in the Fair Insurance Code, which all
ICNZ members follow.”

The other part of the puzzle is ongoing learning and
training opportunities, says Andrew Hall, CEO of the
Insurance Council of Australia (ICA).

“Insurance is a cornerstone of a resilient
Australian society. The integrity and expertise of
insurance professionals are crucial in maintaining
public trust, which is essential for the sector’s
success,” says Hall.

“As a profession, insurance demands a commitment
to ethical standards, customer-focused practices
and continuous learning to adapt to a changing
risk landscape.”

Adapting to change and
addressing complaints

The insurance sector is currently facing several
challenges, including adapting to rapid technological
advancements, meeting evolving customer
expectations and navigating complex regulatory
environments. Additionally, issues such as data privacy;,
market competition, emerging risks like climate

INSURANCE
EDUCATION IN ASIA

Through his role as ANZIIF's ambassador to Hong
Kong, Tony Lee, chief agency leader at Marsh Hong
Kong, is actively promoting insurance education to
practitioners in Hong Kong and mainland China.
Many universities and other education providers in
the region, and Asia more broadly, offer courses in
areas spanning risk management, insurance and
actuarial science. However, there is no universal
requirement for those entering the industry to
complete a professional qualification — though
employers do value it.

“From the industry perspective, we prefer to recruit
people who have professional qualifications, and
professional learning opportunities are encouraged
and supported by both employer and local
regulators,” says Lee.

Having set its sights on enhancing professional
qualifications and knowledge in the region,

ANZIIF has co-organised continuing professional
development training courses in recent years with the
Hong Kong Federation of Insurers, the Confederation
of Insurance Brokers and the Professional

Insurance Brokers Association, covering topics

such as cybersecurity, underwriting and claims.

In addition to improving education uptake, Lee
believes increased professionalism can be achieved
by “promoting the relevant professional learning
opportunities for young people and educating the
public about the importance of professional risk
transfer and insurance arrangements”.

ANZIIF.COM // ISSUE 03 2024 // JOURNAL
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change, economic uncertainty and talent acquisition
are also concerns that insurers must address to stay
competitive and ensure operational resilience.

Hall points to the role of industry bodies in helping
insurers adapt to emerging challenges.

“As the industry faces new challenges from
emerging risks and technological advancements,
ANZIIF's role in providing training and thought
leadership will continue to be important to the ICA
and its members,” he says.

Emma Curtis, Lead Ombudsman for Insurance
at the Australian Financial Complaints Authority
(AFCA), says the independent dispute organisation
views professionalism as how the insurance
industry treats its customers.

“We acknowledge there has been immense pressure
on the industry over the past few years, with severe
weather events, supply-chain and labour issues, and
resource constraints. As a result, we have seen a
50 per cent increase in general insurance complaints
to AFCA over the past few years,” says Curtis.

“Professionalism is setting and following high
standards of customer care, particularly at claim
time. This means not only acting in accordance with
the industry code of practice but striving to provide
customer service at or above the standards set out in
the code. Overall, it's about treating customers with
fairness, respect and care.”

When that doesn't happen, AFCA receives
customer complaints that commonly relate to delays
without explanation or regular updates to the
customer. ‘A lack of professionalism decreases trust
and satisfaction. It can result in a higher number
of complaints coming to AFCA. In the last financial
year, we received almost 30,000 complaints in
general insurance and the most common issue was
claim delay,” says Curtis.

“We also see complaints where insurers are
relying on expert reports to decline a claim where
the information in the report is not consistent
with the expert’s conclusions or may be open to
interpretation or is not consistent with the insurer’s
decision to decline the claim.

“The code of practice review, along with the federal
parliamentary inquiry into insurers’ responses
to the 2022 floods, will help identify areas for
improvement to help reduce the number of issues
consumers are experiencing.”

Investigating systemic issues is also an important
part of raising standards in the industry, she
says. “We are required to identify, investigate and
report systemic issues to the regulators to ensure
better outcomes for consumers and minimise
consumer complaints.”

In the face of current challenges, unethical
business practices can emerge in a highly

JOURNAL // ISSUE 03 2024 // ANZIIF.COM
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competitive environment, says Ganie, and for
that reason, rigorous professional standards are
necessary to address these challenges.

“It is crucial for insurance institutions to establish a
robust system to monitor and address any allegations
of professional misconduct or breaches of ethical
standards among their qualified professionals, similar
to the standards seen in the legal profession,” he says.

Collaboration in the industry

In New Zealand, the three insurance sector
representative groups — ICNZ, the Financial Services
Council and the Financial Services Federation — have
worked together to address future challenges, says
the ICNZ spokesperson.

“The three groups have taken the opportunity
to deepen the relationship with regulatory bodies
such as CoFR [Council of Financial Regulators]
to assist with the BAU [business as usual] of the
regulatory environment.

“But importantly, it is also to ensure regulators and
industry are preparing the ground for the longer-term
challenges, such as climate change and the impact
that will have on our sector and our customers.”

Collaboration among the sector’s peak bodies is
important to work out what a consistent standard
would look like, says Reynolds.

“Regulators like ASIC may enforce the rules, but
it's up to industry bodies like ANZIIF, the National
Insurance Brokers Association and ICA to collaborate
and set a cohesive standard that aligns with both
regulatory requirements and the practical needs of
professionals,” he says.

By working together, the industry can create a
more consistent and reliable framework that not
only meets regulatory expectations but also fosters
consumer trust and professional excellence.

“Employers — whether it's the insurance company;,
the loss adjuster or the broker — have to have buy-in
to understand the importance of professionalism
and the importance of qualifications,” says Reynolds.
“It's a challenging but essential task to ensure that
the insurance sector maintains its critical role in
society and continues to evolve in response to new
risks and opportunities.” .~
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1THE
CUSTOMER
ERA

Customer expectations of insurance are being
shaped by digital technologies and bigger retail
trends. What do they now expect from insurance
product design and service, and which insurance
innovators are responding to their needs?
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nsurers are operating in a buyer’s
market where digital technologies
are fostering new levels of customer
expectations. Empowered by
unprecedented access to information,
tech-savvy customers are seeking
seamless, swift, personalised services
and aligning their loyalty to purpose-driven brands.
This shift in customer expectations of insurance
is also being influenced by bigger trends in the
retail space. Here are five of the key trends shaping
customer expectations of insurance and some of the
brands that have stepped up to meet these needs.

Trend #1: Choice of interaction

Customers want more control over their purchasing
experiences. This includes having more choice in
how they interact with brands. Data from PwC
shows 73 per cent of consumers point to experience
as an important factor in their purchasing decisions.
“People’s expectations are becoming much higher,”
says Jaquie Scammell, CEO and founder of ServiceQ
and author of books such as The Future of Service is
5D. “They are much more tech-savvy and they want
more choice, more variety, more speed, more ways
of consuming information to get access to goods and
services, and more ways of interacting with brands
— and they are so exhausted by accepting average
service. Companies need to step up their game when
it comes to giving customers more of what they want.”

IN SHORT
0

) Customer expectations of
insurance are being shaped by
digital technologies and bigger
retail trends such as loyalty

to purpose-driven brands,

cover on demand and seamless
solutions via smart technologies.

> Insurance innovators around
the globe are responding to
new customer demands by
listening to their needs and
harnessing technology to
reduce service friction.

> Updated customer-facing

Al applications are expected
to increase amongst insurance
incumbents who, at present,
mainly use them for internal
processes.

iz

CUSTOMER
by Susan Muldowney

Case study: Avaamo
speaks your language
Data from CSA Research —a
research provider that focuses
exclusively on the global content
and language services markets — shows 76 per
cent of online shoppers prefer to buy products
with information in their native language.
US-based Avaamo is helping them to achieve
this. A multimodal generative Al platform, it
empowers global enterprises to automate and
deliver outstanding self-service experiences.

Avaamo’s virtual assistants support 114 languages.
Customers can type in any of the languages, and
the Al will reply in the user’s language of choice.

If a customer is speaking in another language
during a call with a human agent, Avaamo Al can
provide support by translating to English in real
time, explains Ram Menon, Avaamo CEO and
co-founder. “The agent can then reply in English
and the Al translates back to the customer with
no time lag.”

Menon says English-speaking workers can
now support multiple dialects and languages.
He points out that this is especially important
in regions with a vast diversity of languages, like
Asia, with the technology allowing the high cost
of hiring agents who speak multiple dialects and
languages to be reduced.

Trend #2: Aligning loyalty
with brand purpose

The 2020 Zeno Strength of Purpose research from
global communications company Zeno includes a
survey of 8,000 consumers across eight countries
such as the US, China, Singapore and Malaysia.

It shows that consumers are four to six times
more likely to buy from, trust, champion and
defend companies with a strong purpose.

Monique Richardson, customer service expert
and author of books including They Serve Like
We Lead, says the desire to engage with
purpose-driven brands is increasing.

“Customers have access to more information
than ever before and they want to understand
what brands stand for,” she says. “Purpose-driven
brands are resonating with customers, who are
also demanding greater transparency from the
brands they buy from. Purpose-driven brands are
also emerging as employers of choice, and when
employees are aligned with a brand’s purpose, it
filters through to the overall customer experience.”

Case study: Stella
Insurance supports
women

v A purpose-driven insurance
brand, Stella Insurance reimagines
insurance processes and products to reflect
women’s perspectives and needs.

ANZIIF.COM // ISSUE 03 2024 // JOURNAL
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Founded in Australia in 2020 by Sam White, Stella
expanded into the United Kingdom market two
years later and provides car, travel and pet insurance.
While its cover is not exclusive to women, its vision is
to balance the gender biases that exist for women.

“Our purpose is to strive for a world that embraces
gender equality, both socially and economically,”
says White. “That means changing the status quo for
women today and for generations to come, and were
starting with insurance.”

Stella’s car insurance, for example, includes domestic
cover and does not apply any excess to a claim for
damage to a member's car that arises from a deliberate
act by a current or former spouse or partner.

White says insurance should be “a partner in
womens lives, not just a product”.

Beyond product innovation, Stella partners with
organisations such as Her Heart, a not-for-profit
focused on the prevention of women’s heart disease,
and Women's and Girls' Emergency Centre,
which provides support for those experiencing
domestic violence. “This purpose-driven approach
has resonated deeply with our customers, who are
seeking more than just coverage,” says White.

Trend #3: Cover on demand

As consumers demand flexible, cost-effective products
and services, the pay-per-use business model is
increasingly appealing. Powered by the availability of
Internet of Things devices and data, the model marks
a shift from fixed pricing to a usage-based approach.
Businesses can align their revenue generation with
the actual value delivered to customers.

“Customers want to be more empowered with
choice and they want personalised services,” says
Richardson. “That includes having access to services
only when they need them.”

Case study: YAS delivers
\ protection on the go

Launched in 2019, YAS in

Malaysia and Hong Kong offers
microinsurance on demand, allowing
customers to pay only for the resources or services
that they consume.

YAS insurance can be ‘hired’ to protect consumers
anywhere via the YAS app. [t offers cover for travel,
sports, commuting and more, without monthly
contracts. Insurance can be activated on demand
using GPS technology, which allows users to be
insured for specific events or durations. For example,
if someone is hiking and a storm develops, they
can activate insurance to protect their hiking gear
instantly through the YAS app.

In a 2023 interview published on Medium, YAS
co-founder and CEO Andy Ann explains the insurtech
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aims to tackle “the fundamental issues that
have long plagued the insurance industry”.
“Many traditional insurance products no longer
align with the needs of younger generations,
and the cumbersome purchasing and claim
processes deter potential users,” he says. “WeTe
revolutionising insurance by making it relevant,
accessible and user-friendly, especially for today’s
tech-savvy and mobile-driven customers.”

Trend #4: Seamless solutions via Al

Customers increasingly expect the frictionless
service that Al tools can enable.

Simone Dossetor, CEO of Insurtech Australia,
says legacy systems and manual claims
processes have limited insurers’ ability to
provide the seamless transactions consumers
expect from industries like retail, but she
believes this is changing.

“We completed a survey this year, and it
showed that almost 50 per cent of [insurance]
companies are using Al in some way and 67 per
cent of our members are building some sort of
in-house capability around Al,” she says.

‘At the moment it's very much about using
Al to drive internal efficiency — how can
they make it easier to get the information
they need to provide a better experience to
the end customers.”

While customers expect a seamless offering,
Dossetor believes insurers are cautious at the
moment about rolling out some forms of Al
to their end-customer base. “While they are in
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t the moment it's very much
about using Al to drive internal
efficiency — how can they make
it easier to get the information
they need to provide a better
experience to the end customers.”

Simone Dossetor / Insurtech Australia

——

the phase of using Al internally, they'll become more

confident. Over the next six to 12 months I think we'll
see more and more use cases going to end customers,
but end customers won't necessarily even notice that
theyre using A"

Case study: bolttech
reduces friction

Singapore-based insurtech bolttech
operates as a digital insurance
exchange, connecting insurance
providers with businesses that want to offer easily
accessible insurance to their customers without taking
on additional risks. This embedded approach integrates
insurance into the customer experience when they buy
a product or sign up for a service. For example, when a
consumer buys a smartphone, they may be prompted
to purchase a protection plan that offers repair, device
replacement or trade-in. bolttech’s clients include

tech giant Samsung, which uses the platform to offer
device-protection insurance at point of sale.

Launched in 2020, bolttech works with approximately
700 distribution partners and 230 insurers across more
than 35 markets. Al and advanced machine learning
have been central to its operations and sit at the core
of its platform to drive smart, efficient decision-making
and enhance customer experiences. For example,
bolttech uses natural language processing technology
to process vast numbers of unstructured data sources
and generate automated analysis in real time. With
these predictive models directly integrated into its

Trend #5: Predicting wants and needs

Consumers value personalised service. Data from
Accenture shows 91 per cent of consumers are more
likely to shop with brands that recognise, remember and
provide them with relevant offers and recommendations.

By harnessing the data-collection and analysis
capabilities of Al tools, brands can anticipate customer
requests before they arise.

Dossetor says Al presents huge opportunities for
enhancing the insurance customer experience.

“There are use cases in terms of risk mitigation, claims
assessment, scanning vehicles, scanning properties, and
that's going to evolve pretty quickly,” she says. “Data
analysis capabilities also allow insurers to understand
their customers better than ever before.”

Case study: BizCover taps
into real-time sentiment

Australian small-business insurance
service platform BizCover was founded
in 2008 to help SMEs compare quotes
and buy business insurance online.

“BizCover has been primarily focused on the customer
journey and offering value in the insurance space that
previously wasn't really there,” says Bradley Hoyle, manager
of Operational Excellence at BizCover. He adds that the
company has taken advantage of recent developments in
Al to help customers find what they need efficiently. “This
includes things like real-time agent assistance, having Al
to provide knowledge articles and relevant information
that could help customers with products or processes, and
making sure the customer gets the best-possible outcome.”

Hoyle explains BizCover has also developed a real-time
customer sentiment analysis tool called the Pulse Check
Engine, which helps it to understand customer needs.

“As soon as we get an email or a message via live chat, we
can automatically check on the overall customer sentiment.
Are they happy? Are there positive or negative themes?
What are the recommended actions we could take?

“I think of it as having an ability to listen in on
everything that’s going on live within the business
and picking up trends and themes and issues that
we can resolve.

“We automatically assign any low-scoring-sentiment
cases directly to managers to review with the hope of
turning a potential negative interaction into a positive
oneinreal time.” /

platform, the insurtech allows its partners to better
understand changing customer behaviours and deliver
more proactive risk-management solutions.

In arecent KPMG article, bolttech CEO Rob Schimek
says the bolttech exchange provides value for all

SUSAN MULDOWNEY

“Technologies such as Al can help insurers meet customer expectations, but only if they get it right.
Clunky chatbots, inadequate cybersecurity measures and insufficient guardrails around generative
Al can be a huge turn-off for customers. And, when they contact their insurer during a crisis, it's

participants, adding: “We are helping our partners human qualities that they value most."
provide a fast, easy, customer-centric experience.” /7777777772277
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The Asia Pacific has experienced
numerous natural disasters, and
they are becoming more common
and more extreme because of
climate change.

Some insurance events have
led to changes in legislation or to
insurance policies to expand or
limit exposure.

Increasingly, insurers will have to
work with governments, regulators,
councils and communities to
manage foreseeable risk, such
as flood and bushfire.

Vi /4
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As the frequency of natural catastrophes and man-made
risks increases, there is no room for complacency from
insurers as they protect their businesses and customers.

Image: iStockphoto

or insurance industry veteran
Professor Allan Manning, the
landmark Cyclone Tracy disaster
in 1974 will always go down as a
significant catalyst for change in
the way insurers help customers
to get their lives back on track.
The founder of LMI Group
says the Darwin tragedy, which flattened the city,
highlighted the need for a rethink by insurers.
“If I go back to Cyclone Tracy, a lot of insurers at
the time did cash settlements, but what we found

is that a lot of people just drank the money or
spent it on other things,” he'says: “By the time
builders came along, people didn't have any
money left for repairs.”

Manning says positives emerged from
Cyclone Tracy, however. Stronger building
codes ensued, heralding the start of better
national building standards. For insurers,
the event started the momentum for
embracing science and risk modelling
to better manage their exposure to
natural catastrophes.
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by Cameron Cooper

Heavy price to pay

In an era of rising threats from climate change,
terrorism and cyber attacks, the insurance
industry faces challenges on multiple fronts.

Swiss Re recently reported that global insured
losses from natural catastrophes alone hit
US$60 billion in the first half of 2024, with
severe thunderstorms accounting for two-thirds
of that figure.

Trent Thomson, CEO Australia & New Zealand
for Swiss Re, says Australasian events such as
the 2011 Christchurch earthquake, the 2019-20
Black Summer bushfires and the 2022 floods in
Queensland and northern New South Wales
underscore the multi-pronged threat. Likewise,
international events including the 2011 Tohoku
earthquake and tsunami (triggering insurers
to embed secondary perils such as tsunamis in
catastrophe modelling for better risk assessment)
and the 2004 Indian Ocean earthquake and
tsunami (highlighting the vulnerability of coastal
regions) have informed the insurance industry’s
response to disasters.

“These large and sometimes extreme events
almost always present the industry with
unexpected impacts and typically force a
reappraisal of risk views,” says Thomson.

For example, the Christchurch earthquake
surprised reinsurers and insurers with the extent
of secondary loss drivers, such as liquefaction
and landslide risks, as well as complexities in
claim settlements.

Thomson adds that the industry continues to
work to “close the protection gap” via insights
from catastrophe modelling and greater
understanding of secondary perils. “However,
excluding Australia and New Zealand, data quality
continues to be a challenge that the industry in
the Asia Pacific needs to address,” he says.

Meanwhile, high rates of under-insurance
throughout Asia were the catalyst for the 2019
launch of the Southeast Asia Disaster Risk
Insurance Facility (SEADRIF). The initiative
was established by ASEAN+3 countries as
aregional platform to strengthen financial
resilience to climate shocks and disasters for
member countries, which currently include
Cambodia, Indonesia, Laos, Myanmar, Philippines,
Singapore, Japan and Vietnam — distributing
rapid payouts to governments in the aftermath
of a loss event.

Aon's 2024 Climate and Catastrophe Insight
report reveals economic losses in the Asia-Pacific
region reached US$65 billion in 2023, driven

LESSONS
LEARNED

Images: Newspix (News Ltd, Charlie Steele); iStockphoto (Phillip Wittke); Getty Images (Bettman,

Robert Giroux); Wikimedia Commons (Michael L. Bak, Michael Thompson)

The following are amongst
the catastrophes that have

influenced changes in
legislation and insurance
cover in the Asia Pacific
and beyond.

*Source: Insurance Council of Australia,
all normalised to 2017 values
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1974 / Brisbane floods,
Australia

©® What happened? Swollen river
catchments flooded south-east
Queensland, causing a public
backlash against insurers as
most cover at the time did not
include flood.

® The toll? 16 deaths; about
13,000 properties affected; the
Insurance Council of Australia (ICA)
estimates costs of the event today
would be about A$3.3 billion.

® The response? The event
ultimately led to flood cover
becoming standard under the
Insurance Contracts Act (1984).

1974 / Cyclone Tracy,
Darwin, Australia

©® What happened? On Christmas
Eve, the cyclone struck the
Northern Territory capital,
demolishing or damaging about
80 per cent of the city's buildings.

® The toll? 66 deaths; about
10,000 homes destroyed; A$5.04
billion in insured losses*.

® The response? The disaster
led to cyclone mitigation being
required under the building
code and started the discussion
about rapid-claims processing
and settlement.

1989 / Newcastle
earthquake, Australia

® What happened? A 5.6
magnitude earthquake
devastated Newcastle,
damaging about

50,000 buildings.

® The toll? 13 deaths; A$4.24
billion in insured losses*.

® The response? The quake
spurred the development of
catastrophe loss modelling
in Australia.


https://assets.aon.com/-/media/files/aon/reports/2024/climate-and-catastrophe-insights-report.pdf?_gl=1*j4flk9*_ga*MTE3NDc2MDQ1OS4xNzI1NDI5MTUx*_gid*NzE3NzU2ODE1LjE3MjU0MjkxNTE.*_fplc*WXdqdSUyRlBYRWJLR1dFakdJNmVINVZoaFBna08wT0FQOTY0Vjh0cVBFbm1zWVklMkJyYnVpeVpZUDdDdDQ2NDY1anJMVnlEMWlzVFZJMDV5c1dOdUxXdkwyQTdLSFBjQ3AxeUc1UWwxMmo1TG1hNkN3MVUwSW56UDlOVUZuWTd6QSUzRCUzRA..*_gcl_au*MTY0ODk4NTc1OS4xNzI1NDI5MTUw*_ga_S2CXP61BY4*MTcyNTQzNzYxMC4yLjEuMTcyNTQzNzYzOS4wLjAuMTExMjEwMDg1Mw..

primarily by floods in China and drought in India.
Of this figure, only US$6 billion was covered by
insurance — proving that SEADRIF is a much-
needed solution. In August 2023, for example, the
SEADRIF Insurance Company (which provides
disaster risk financing and insurance products

to participating countries) made two payouts to
the Laos Government totalling US$1.5 million to
support flood relief efforts.

At the time, Yoshihiro Kawai, board chair of the
SEADRIF Insurance Company, said: “The SEADRIF
Insurance Company collaborated with the
Government of the Lao PDR in offering the first
insurance policy that provides protection against

“I believe, more than any

flood risks and other shocks. Within an hour

of receiving the notice of loss forms, the board
convened and approved the claims. Payouts have
been expedited to contribute to a timely response

and recovery efforts.”

Noting the increase in frequency and intensity
of extreme weather events due to climate
change, Kawai added: “We are committed to
stand with the Government of the Lao PDR and
other member countries in strengthening the
financial resilience against disaster risks in the
ASEAN region, through the use of innovative

financial products.”

1999 / Sydney hailstorm,
Australia

® What happened? The
storm hit about 85 suburbs,
damaging 24,000 houses and
70,000 cars.

® The toll? About A$5.57
billion in insured losses*.

® The response? The event
highlighted the importance
of risk assessment for
hail-related damage and
led to premium pricing

for properties in hail-
prone areas.

2001 / 9/11 terrorism
attacks, United States

©® What happened? Al-Qaeda
terrorists hijacked four commercial
aeroplanes. The most well-
publicised attack led to the collapse
of both towers of the World Trade
Center in New York.

® The toll? 2,996 deaths; insurance
claims estimated at US$40 billion.

® The response? While 9/11
catalysed the need for better
insurance solutions, such cover
remains complex. Many reinsurers
and insurers avoid such risk or
charge substantially more for it.

other event, Hurricane Andrew
reshaped the insurance landscape,
emphasising preparedness

and risk management for

unprecedented natural disasters.”

Peter Cheesman / Aon

7

2004 / Boxing Day tsunami

® What happened? A 9.1
magnitude earthquake struck
off the coast of Sumatra,
Indonesia, unleashing a series
of tsunamis. India, Indonesia,
Maldives, Sri Lanka and
Thailand were the countries
worst affected.

® The toll? About 228,000
deaths; US$9.9 billion damage.

® The response? Within

three weeks, many countries
adopted the Hyogo Framework
for Action, the world’s first
comprehensive agreement on
disaster risk reduction.

2009 / Black Saturday
bushfires, Australia

©® What happened? An estimated
400 bushfires primarily affected
Victoria, destroying more than

2,000 homes.
® The toll? 173 deaths; insured >>

losses of A$1.07 billion,
according to Munich Re.

® The response? Stricter
conditions and exclusions
resulted for properties in
high-risk areas. Insurers also
pushed for the scrapping of
fire service levies, saying they
pushed up premiums and led
to under-insurance.
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Risky business

APAC has undoubtedly borne the brunt of many
catastrophes (see breakouts). Natural disasters aside,
the COVID-19 pandemic, terrorist attacks such as 9/11
in 2001 and the Bali bombings in 2002, and a growing
number of cyber attacks in recent years (including
the Latitude Financial, Medibank and Optus data
breaches in Australia) are all facts of business for
insurers. Such events have forced them to constantly
refine their risk-assessment models and incorporate
advanced technology and data analytics to better
predict and price risk.

Peter Cheesman, head of Analytics at Aon, says that
over the years, insurers have had to quickly learn from
and react to new and ever-greater threats, amongst
them Hurricane Andrew, which struck Florida in 1992.
The storm prompted insurers to start managing coastal
exposure and led to the introduction of hurricane
deductibles in insurance policies.

Hurricane Andrew also resulted in the bankruptcy of
11 insurance companies and significantly depleted the
surpluses held by more than 30 others. “The resulting
impact after this was that insurers began using more
reinsurance capital from around the world to spread
risk and enhance financial resilience,” says Cheesman.

The event also spurred the birth and rapid
evolution of sophisticated catastrophe modelling.

“T believe, more than any other event, Hurricane
Andrew reshaped the insurance landscape,
emphasising preparedness and risk management
for unprecedented natural disasters,” he says.

Co-ordination and
communication improve

Manning acknowledges clear improvements in

the way insurers now prepare for and respond to
catastrophes. In the 1970s, '80s and early '90s, he says
“we seemed to have to reinvent the wheel after every
disaster: we didn't sit down as an industry and do
lessons learned.”

Today, in Australia there tends to be better
co-ordination and communication between
governments, councils, property developers and
insurers to reduce the chance of such errors.
Nevertheless, Manning says there is still room for
insurers to agree on industry-wide, standardised
reporting platforms and processes after disasters.

Insurance Council of New Zealand (ICNZ) chief
executive Kris Faafoi says insurers' responses to
the Auckland Anniversary Weekend and Cyclone

»

2010-11 / Canterbury
earthquakes, New Zealand

® What happened? The disaster
started with a 7.1 magnitude
quake in September 2010,
followed by a 6.3 magnitude
quake in February 2011,
devastating parts of Christchurch
and the wider Canterbury region.

® The toll? 185 deaths;
estimated economic losses of
NZ$40 billion; insured losses of
about NZ$31 billion.

® The response? Insurers
developed a more rigorous
approach in assessing and
managing earthquake risk.
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2020-22 /
COVID-19 pandemic

©® What happened? Beginning
with an outbreak of SARS-CoV-2
in Wuhan, China, the pandemic
quickly spread around the world.

® The toll? 7 million-plus
deaths worldwide; insurance
broker Howden estimates that
by January 2022 COVID-19 had
cost insurers US$44 billion.

® The response? Re-examination
of underwriting practices, plus
greater engagement with
regulators and industry bodies
to provide legal guidance quickly
and at lower cost to policyholders.

2022 / Queensland and
northern NSW floods,
Australia

® What happened? Severe
floods triggered about 240,000
insurance claims.

® The toll? Insured losses of
about A$6 billion.

® The response? Findings of an
ICA report included the need for
insurers to improve catastrophe
planning; communicate better
with policyholders during
disasters; improve their ability
to leverage data and insights;
and co-ordinate better with
government to deliver funding.

2023 / Auckland
Anniversary Weekend
floods and Cyclone
Gabrielle, New Zealand

©® What happened? A fortnight
after the Auckland region

was devastated by mass

floods, Cyclone Gabrielle made
history as the nation'’s costliest
non-earthquake natural disaster.

® The toll? 15 deaths; claims
expected to reach NZ$3.81 billion.

® The response? New Zealand
insurers are increasingly working
with government and other
sectors to reduce risks and build
resilience to natural hazards.
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Gabrielle weather events in early 2023 show that gains
are being made.

“Insurers have made significant progress in getting
claims settled into the high 90 per cent range some
16 months after two of New Zealand's most costly
natural disasters and provide certainty to those
affected to get on with their lives,” he says.

Faafoi says New Zealand's vulnerability to climate-
related hazards — such as rising sea levels, coastal
erosion and extreme weather events — requires a
clear and co-ordinated approach, with government
best placed to lead.

“By taking a proactive approach, adaptation
measures cannot only reduce these risks but also
contribute to the economy’s security and community
resilience and avoid the higher costs associated with
future climate-related disasters,” he says.

On theradar

Amid fears that the frequency and impact of extreme
weather events in Australia are adversely affecting
the insurability of homes and the value of properties,
Commonwealth Bank's 2024 Climate Report highlights
the growing complexity of insurance affordability.

It cites data from the Actuaries Institute showing
that average insurance premiums rose by 28 per
cent in the year to 31 March 2023, with 12 per cent of
households “experiencing extreme home insurance
affordability stress”.

Providing an insight into the risk outlook from
climate change for banks, insurers and customers, the
Commonwealth Bank analysis indicates the following
2024 exposures for the bank:

« Cyclones — A$11 billion, corresponding to about
35,000 properties exposed to high cyclone risk

» Flood — A$16.9 billion, corresponding to about
41,000 properties exposed to high flood risk

« Fire — A$1.8 billion, corresponding to about 4,000
properties exposed to high fire risk.

Ciaran McCormack, head of Market Development
for AXA Climate and who previously led climate
training for former US Vice President Al Gore, says the
intensity and frequency of catastrophes suggest the
term ‘natural disaster’ is becoming a misnomer.

“These events are unnatural disasters in that they're
beyond the background rate that would've happened
without humans burning fossil fuels,” he says. “This is
anew norm.”

Looking ahead, McCormack says greater climate
literacy will be crucial for insurers, businesses and
governments. For this reason, AXA Climate has rolled
out online training and education programs on
climate, environmental and social sustainability for
all 150,000 AXA employees across 51 countries. It also
provides the white-labelled content to companies
around the world, across all sectors.
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McCormack says one element of the goal is “to
inform people's day-to-day work in calculating
risk and applying it” across an entire organisation.
With the latest predictions indicating that global
temperatures are likely to be well in excess of 1.5°C
above pre-industrial levels, recent extreme weather
events are “‘just a taste of what's to come”, says
McCormack. “That's why there’s such a dire need for
literacy and for change to happen, but also for it to
happen now.”

Closing the gap
Ernst Rauch, chief climate expert at Munich Re,
says events such as Typhoon Mireille in Japan in
1991, flooding in China in 1998 and the Newcastle
earthquake in Australia in 1989 serve as a reminder
that there is often a significant gap between what
businesses and people insure compared with overall
economic losses.

“If you look at the last 20 years, for example, the
average gap across Asia has been around 90 per cent,”

STRIKING OUT

The recent disastrous IT outage
involving cybersecurity company
CrowdStrike poses a question

for insurers: Can such a massive
international incident be covered?

the “portion of the loss covered under
cyber insurance policies is likely to be
no more than 10 to 20 per cent”.

LMI Group’s Allan Manning is also
sceptical that such cyber events can

Lloyd's coverholder Parametrix be adequately covered.

estimates losses for Fortune 500
companies from the 19 July event

— when a faulty software update
disrupted businesses around

the world — could reach about US$5.4
billion. However, Parametrix suggests

“It's a capacity issue, just like with
pandemics and terrorism incidents,”
says Manning. “If the event is so

big that it affects massive numbers
of businesses, | don’t think private
enterprise can fund it.”
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he says. “In other words, only about a tenth of the
overall economic losses are insured.

“These kinds of events take a devastating
humanitarian toll and cause massive financial losses,
highlighting the vulnerabilities in the region to
natural disasters.

“They underscore the need for rapid-response
capabilities and building resilience, especially in high-
risk areas. And, from an insurer-reinsurer perspective,
these events underscore the necessity for excellent
— and science-based — understanding of risks from
natural hazards, a strong financial basis and risk-
adequate pricing to provide natural catastrophe
risk-transfer solutions that are reliable and long term.”

Rauch notes that climate change in the Asia Pacific
specifically is contributing to more frequent and
extreme weather events, such as heavy storms
and floods. In response, he says Munich Re is
‘continuously refining our risk models, incorporating
the latest climate science to better account for and
prepare for future catastrophes’.

Collaboration the key

With an eye to the future, Manning says it will be
essential for insurers to have an “industry-wide plan”
as part of a co-ordinated response to natural disasters
and other catastrophic events.

At Swiss Re, Thomson notes that affordability
and availability of insurance remains “a hot topic”.

He says the most effective way to reduce the harm
experienced by communities — and, by extension,

to reduce the cost of insurance and reinsurance
is through concrete risk mitigation and reduction
actions, as well as adapting communities to become
more resilient to a changing climate.

“Therefore, it is imperative for a collaborative
approach between industry and government to
manage and mitigate the level of risk through such
risk reduction and mitigation.”

ICNZ's Faafoi says the focus must be on “supporting
the collective effort to improve resilience at the
national level”. “By working with central government,
councils and others as part of a New Zealand-wide
approach, it helps send the right signals to global
reinsurers that, as a country, we are reducing risk to
ensure insurance is affordable and accessible,” he says.

Rauch agrees that limiting future climate-related
losses demands a collective effort from insurers,
governments and regulators “who must work together
to build resilience and reduce risks".

“It's about building codes,” he says. “It's about
land-use planning. And it's about ensuring economic
stability of risk carriers to sustainably offer financial-
risk-management solutions to strengthen the
adaptation capacity in times of increasing risks
from natural hazards.” 7
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BUILDING
BACK BETTER

With more floods and cyclones occurring, it
makes no sense to keep replacing damaged
homes and offices with the same vulnerable
building stock. Resilient building design is
coming to the fore in recognition of its critical
role in climate mitigation and adaptation

and ensuring that buildings are greener and
last longer.

In the US, some exciting initiatives are
occurring. For example, in the aftermath of
Hurricane Katrina (2005), the redeveloped
Louisiana Children’s Museum in New Orleans
has been built on a raised concrete structure
to increase flood resistance, and the site and
surrounds can hold up to 90 cm of water
during storms to stop the building and nearby
neighbourhoods being inundated.

Ensuring resilient buildings are also available
to low-income communities will be crucial, too.
To that end, US non-profit Habitat for Humanity
wants governments to prioritise affordable
housing that can mitigate climate threats and
allow access to low-carbon, resilient housing
solutions for poorer families.

AXA Climate’s Ciaran McCormack says any
discussion about building resilience should
also include the topic of “managed retreat” and
the planned relocation of people, buildings and
assets from flood zones.

“That’s a touchy subject for policymakers and
communities but it's a conversation that needs
to be had,” says McCormack. “Where do we
build? Why do we build in those places? How do
we retreat from some of those places? And how
do we also make sure we're not developing in
flood zones or high-risk coastal areas?”

CAMERON COOPER

“There is a clear moral and business case for insurers to keep improving the way they support
customers affected by natural disasters and catastrophes, especially as the impact of climate

change intensifies. Reassuringly, there are many ethical organisations and people in the industry
who are striving to make a difference.”

/747444722 iz
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40 YEARS
OF ANZIIF #

Alot has happened in
ANZIIF's first 140 years.
WeTe proud to share some
of our milestones, as well
as some of the events that
have shaped our world
and driven innovations

in Insurance.

1884 /

The Victorian Insurance
Institute and the New South
Wales Insurance Institute
are both formed — the start
of what eventually will
become ANZIIF.

1885 /

French chemist Louis
Pasteur invents the
rabies vaccine.

1886 /

German engine designer
Karl Benz applies for a
patent for a vehicle powered
by a gasoline engine.

Dr John Pemberton serves

a new tonic — Coca-Cola

— at Jacob’s Pharmacy in
Georgia, in the United States.



1889 /

German pharmaceutical
company Bayer
patents aspirin.

The Eiffel Tower opens

in Paris, after just over

two years of construction.

It is the tallest human-made
structure in the world.

Early 1890s /
AUSTRALIAN
BANKING CRISIS

An Australian banking crisis and a
drop in investment values result in
three-quarters of the local insurers
exiting the market in the following
10 years.

1893/
NZ RIGHT TO VOTE

New Zealand becomes the
first country in the world to
give women the right to vote,
and 109,461 women enrol to
vote in the 1893 election two
months later.

1895 /

Insurers in the New Zealand
market set out tariffs

and classified risks at a
conference in Melbourne.

1896 /

Athens hosts the first
international Olympic Games
in modern history. The all-
male participants compete
for a silver winner’s medal
and copper runners-up
medal in 43 events.

1897 /

The Fire Underwriters
Association of Victoria is
formed and an Australian tariff
agreement is worked out,
based on New Zealand’s model.

Gilbert J Loomis purchases

the first car liability insurance
policy from The Travelers
Companies, in the US. It covers
any damage his car might do to

property or people.

1898 /
SPANISH-AMERICANWAR

Spain relinquishes sovereignty over
Cuba and cedes Puerto Rico, Guam
and the Philippines to the US.

ANZIIF.COM // ISSUE 03 2024 // JOURNAL
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1899-1900 /

Monsoon rains fall in 1906 / 1911/

Indla,-leadlng tq a famine SAN FRANCISCO FIRES The Western Australia

tf.lat kll_ls_an eStlmated_ A devastating earthquake in San Francisco Insurance Institute is formed.
nine million people. It is causes fires that burn for several days. ) )

the last all-India famine; More than 3,000 people die and 80 per cent Equitable Life Assurance

a new countrywide of the city is destroyed. It leads insurers to Society in the US writes a
railway system means reconsider the potential size of losses and the group life insurance policy

that hereafter, farmers Importance of adequate reinsurance. Most of for 125 employees of the
San Francisco is rebuilt in three years, with

are able to move goods most claims being paid by foreign insurers and P?ntaSOte Le_ather Cor.npa-ny,
around more easily and reinsurers — demonstrating the globalisation with no medical examinations
export crops in good years. of the insurance industry. or individual applications.

1905/ 1909 /

The New Zealand State Fire In New Zealand, the Federal
Insurance Office is founded. Association of Fire and Accident
It competes directly with Underwriters is founded.

tariff firms, offering rates
10 per cent lower. It later
becomes State Insurance

The Commonwealth Marine
Insurance Act is enacted to

New Zealand. regulate marine insurance
in Australia. i s = “E" -
1911/
FIRST FOR AVIATION

Lloyd's writes the first aviation insurance
policy for planes taking part in a meet. Poor
weather results in numerous crashes and the
company abandons the line for a year. Demand
for aviation insurance only really increases
with World War I.

JOURNAL // ISSUE 03 2024 // ANZIIF.COM



1912/
INSURING THE
UNSINKABLE SHIP

Insurance broker Willis Faber & Co pays

a premium of £7,500 to insure Titanic for

£1 million with Lloyd's (which reinsures the
risk with Swiss Re). The ‘unsinkable’ ship sinks
on its maiden voyage and 1,514 people perish.
Lloyd's pays out in full within 30 days.

1913/
The South Australia Insurance
Institute is formed.

1914 /

The assassination of Austrian
Archduke Franz Ferdinand by Serbian
extremists leads to World War I.

1917 /

The US Government pays for US$4,500
of life and disability cover for all active
military personnel. By 1919, US$40
billion of life cover is in force.

Insurance in Russia is nationalised
after the Russian Revolution.
Gosstrakh is the only domestic insurer,
while Ingosstrakh covers foreign risks.

1918 /

The Spanish Flu epidemic

in 1918 kills an estimated
50 million people worldwide.

1919/

State insurance institutes
federalise to form the
Incorporated Australian
Insurance Institute.

The Travelers Company in the US
provides the first comprehensive
airline insurance policy for
private and commercial markets
to incentivise the market.

1920

The Insurance Officers
Guild of New Zealand
is formed.

An earthquake in Haiyuan,
China, kills more than
230,000 people owing

to building collapses,
landslides and subsequent
freezing weather.

INDUSTRY INSIGHTS
/7777

ANDREW HALL

CEO / Insurance Council of Australia (ICA)

“Insurance is a cornerstone of a resilient Australian
society. As a profession, insurance demands a commitment
to ethical standards, customer-focused practices and
continuous learning to adapt to a changing risk landscape.
The integrity and expertise of insurance professionals are
crucial in maintaining public trust, which is essential for
the sector’s success.

“As the industry faces new challenges from emerging risks
and technological advancements, ANZIIF can continue to
support the profession by fostering a culture of learning
and innovation. ANZIIF's role in providing training and
thought leadership will continue to be important to ICA
and its members.”

YOLANDA WIDJAJA

Director / PT Sompo Insurance Indonesia

“Insurance in Indonesia is in a unique position. While

we face challenges in increasing insurance penetration,
which continues to decline [from 3 per cent to 2.7 per

cent in 2019-23, based on the Indonesian General Insurance
Association (AAUI) report, @1 2024] and the literacy rate

in the insurance sector is around 31.7 per cent, we remain
optimistic about turning challenges into opportunities.

“Insurance is more than just a product. It reflects the trust
customers place in their insurers to meet their needs and
vice versa; it’s about the insurer’s role in managing risk
and protecting customers’ needs, providing a sense of
security and reassurance. Therefore, co-operation among
various stakeholders is needed to have the same mission
of contributing to the industry. For example, within the
insurance companies, we should continue our collaboration
to support [the Indonesian financial services authority]
Otoritas Jasa Keuangan’s programs and the insurance
roadmap, to eventually bring positive contributions to the
industry’s growth and development.

“For almost 50 years Sompo has been dedicated to
protecting Indonesian clients and business partners.

We are committed to this goal and prioritise our
customers’ needs. We keep up with the dynamic situation
and push ourselves to innovate our products and services.

“I'm sure that members and future members of ANZIIF
are already aware of the importance of professionalism in
every role we do. But it's OK to keep reminding ourselves
about our purpose in life beyond the roles we do.

“We need to constantly push boundaries, challenge
ourselves and maintain a growth mindset through learning
and innovations. In the digital era, plenty of tools are
available that make improving our skills and mindset
easier. We can also utilise this community to share our
knowledge and experiences.

“At Sompo, we are encouraged to leverage our skills by
embracing a ‘culture of growth’ mindset. This culture is
not just a part of our work but is also aligned with our
brand purpose. Eventually, through our professionalism
and innovation in protection and services, we will

enhance standards and improve community understanding
of insurance.”

Wiz 72274444444
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Images: Wikimedia Commons (United States Patent Office, W. C. Persons,

John M. Noble, Unknown, Bruce Howard, Associated Press)

INDUSTRY INSIGHTS
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JENNY BAX

CEO / Underwriting Agencies Council

“As we look to the future of the insurance industry, several
challenges and opportunities will shape its evolution.

A top-of-mind challenge for me is the ongoing war for
talent. Attracting and retaining skilled professionals

will be a major hurdle. Insurance must work harder

than ever to appeal to the next generation by fostering
innovation, offering dynamic career paths and embracing
flexibility. This presents an exciting opportunity to reshape
the perception of insurance as a forward-thinking and
technology-driven industry.

“Another challenge lies in the accelerating pace of
technological advancement. Insurers need to leverage
data analytics, artificial intelligence and automation to
improve underwriting, claims processing and customer
engagement. The opportunity is immense, as those
who embrace digital transformation can deliver more
personalised and efficient services while enhancing
risk-management practices.

“Insurers will need to innovate in areas such as parametric
insurance to remain resilient in the face of increasingly
unpredictable natural disasters. At the same time, this
challenge brings an opportunity to lead by example in the
global sustainability movement, developing products that
support green initiatives and resilience.

“Cybersecurity risks are becoming more complex and
frequent. Insurers must protect their own data and
systems but also offer comprehensive solutions to help
clients understand, manage and mitigate the risks. This
creates a huge opportunity for growth in cyber insurance.

“ANZIIF has been a cornerstone of professional
development in the insurance industry for 140 years, and
its role in shaping the future is more critical than ever.
Continuing education will remain vital, and ANZIIF also
has a strong voice that can help position the industry as
a dynamic and attractive career choice.

“The industry is grappling with increasingly complex

risks, providing ANZIIF with a strong platform for thought
leadership and collaboration, bringing together insurers,
brokers and regulators to share insights and develop
solutions that will help the industry respond proactively

to these emerging challenges. With its already-strong
education programs, conferences and white papers, ANZIIF
is helping, and will continue to help, shape the future of
risk management and insurance practices.”

CHUA SECK GUAN

CEO / MsIG Malaysia

“ANZIIF is one of the longest-standing, reputable
insurance institutes in the Asia-Pacific region. To be
certified with a qualification from ANZIIF denotes the
professional development one has achieved in the
knowledge of insurance. ANZIIF provides updates and
news on insurance matters, helping members to keep
abreast of insurance information.

“The insurance industry must continue to remain
relevant to play important roles in support of businesses
and communities.

“Continue to hone and enhance your insurance knowledge
and contribute towards building and developing the
insurance industry into a proud industry of the future.”

/2742
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1925/
FROZEN FOOD ARRIVES

In the US, Clarence Birdseye patents a
process for quick-freezing food inspired
by the traditional food preservation
methods of the Inuit people.

1927 /

In Australia, insurers offer free
earthquake cover as an extension
of fire insurance policies.

Charles Lindbergh flies Spirit of
St Louis solo across the Atlantic,
non-stop from New York to Paris.
The brother-in-law of his chief
engineer, Donald A Hall, later
founds aviation insurance firm
Airis Insurance with the motto
‘Engineering against risk since 1927

1929/

The US stock market
crash ushers in the
Great Depression,
which lasts for 10 years.
The insurance industry
is exposed to significant
risks on the asset

side of the balance
sheet and many have
asset writedowns.

1930/
AHEART ASBIG AS ...

Racehorse Phar Lap survives two assassination
attempts and wins his first Melbourne Cup. The
owners have a £8,000 insurance policy and seek
to renegotiate it to apply outside of Australia for
the champion’s travels to America. Phar Lap dies
on 5 April 1932 in California, worth an estimated
£100,000 and uninsured.
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1931/

Napier is hit by a magnitude 7.8
earthquake, killing 256 people and
causing extensive damage. New
Zealand's first earthquake design
codes are introduced four years later.

Japan invades Manchuria in China

to secure coal and minerals for
industrialisation and surrenders it only
in 1945 after the Russian invasion.

1932/

The Insurance Deposits Act is passed
in Australia. It requires deposits

to be made to the Commonwealth
Insurance Commissioner in Canberra,
who answers to the Treasury.

Charles Lindbergh’s 20-month-

old son is kidnapped. While the
Lindberghs pay a US$50,000 ransom,
the child’s body is found two months
later. Lloyd's subsequently develops

kidnap and ransom insurance.
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1933/
The Faculty of Insurance is
formed in New Zealand.

1937/

The Insurance Institute of New
Zealand is formed when the
Insurance Officers Guild and the
Faculty of Insurance merge.

1939/

World War Il begins when
Germany invades Poland. Great
Britain and France respond by
declaring war on Germany two
days later.

1945/
WORLD WAR Il ENDS

Germany surrenders in May and Japan

surrenders in August, shortly after the US

releases atomic bombs over Hiroshima
and Nagasaki.

1945 /
NZ EARTHQUAKE COVER

Premiums to cover earthquake risk in New Zealand
are too high for the commercial market. The New
Zealand Government founds the Earthquake and
War Damage Commission, which will become
the New Zealand Earthquake Commission (EQC),
now known as Toka Ta Ake EQC. EQC cover is
automatically included in home and contents fire
insurance purchased from private insurers, so
up to 80 per cent of the economic losses caused
by an earthquake are now insured.

1947 /

The Indian Independence Act
changes the political borders
with the creation of Pakistan
and Bangladesh on either
side of India. It leads to mass
migration and conflict and, in
1948, Mahatma Ghandi starts
to fast to stop the violence.




1948 /

The Malayan National Liberation
Army (MNLA) fights a guerilla
war against Britain. It's known as
the Malayan Emergency because
insurers won’t pay claims related
to civil war. MNLA is defeated
but ultimately the country
achieves independence in 1957.

1949 /

After four years of civil war,

Mao Zedong declares the
creation of the People’s Republic
of China under the rule of the
Chinese Communist Party.

1950 /
More than 30 international brokers
enter the Australian market.

1953 /

The first of China’s Five-year

Plans coincides with rapid
industrialisation, aided by a huge
transfer of technology from the
government’s Soviet allies. Today

it is the world's top manufacturing
country, with 31.6 per cent of global
manufacturing output.

1949 /
DATA INFORMS DESIGN

Samuel Alderson invents the crash-test dummy.
It's initially designed for the aviation industry

but the automotive industry sees the potential.
Subsequent upgrades extend the male crash-test
dummy to an entire crash-test family, with sensors
to measure impact effects from collisions. The data
results in better seatbelt and airbag design.

1954 /

French forces are defeated in
Indochina in South-East Asia
and the region is divided into
North Vietnam, South Vietnam,
Laos and Cambodia.

Australian chemist Dr David
Warren invents the black
box flight recorder. In 1960,
Australia becomes the first
country in the world to
mandate black boxes on all
future aircraft.

INDUSTRY INSIGHTS
Wiz 72274444444

TONI FE

CEO / Marsh McLennan New Zealand
President / Marsh New Zealand

“Insurance accessibility and affordability are starting to
be a challenge, and the frequency and size of catastrophic
events continue to increase. Brokers have a key role to
play, looking more broadly at the risk issues facing our
clients and exploring alternative risk solutions with them,
such as parametrics and captives.

“Opportunity-wise, to quote a former colleague: ‘Insurance
is the backbone of economic and community resilience.’

It can also be the backbone of innovation. The opportunities
for our industry are technology and risk data at a level that
was unimaginable even 10 years ago. It’s all about how we
reimagine and leverage tools to help clients solve today’s
threats, which are complex, nuanced and interconnected
across the world.

“ANZIIF can support the profession in the future by
fostering the appetites of young and incoming generations
of brokers to think outside the box of traditional solutions
and to take a big-picture, long-term view. The brokers who
will stand out are the ones who can solve interconnected
risks, leveraging deep data and alternatives to traditional
risk solutions. Broking is going to be a lot more about
taking clients on the journey to help them understand their
risks and make informed decisions about managing them,
rather than just being insurance brokers.

“We also need to encourage the brokers of the future to
develop strong critical-thinking skills and a curiosity about
data. Critical thinking is our industry’s bedrock in this age
of misinformation and disinformation — and so are data
and analytics in helping clients accurately quantify and
understand their risks.”

DINH CONG CHINH

Director / MsIG Vietnam

“The insurance industry will face some key challenges in the
future, including business misconduct due to the regulatory
changes, and digital technology development, which will
differentiate insurers very fast — insurers with technical
advantages will win and others may fail or even disappear
in the retail market segment. The other main challenge

is about the increasing trend of natural catastrophe
exposures, which could undermine reinsurance capacity
and negatively impact the performance of smaller insurers.

“On the other hand, | see the opportunities from the
aforementioned challenges. Insurers with a good technical
background and well-prepared systems can achieve
business expansion, even if the regulatory requirements
become stricter. From the digital perspective, those
insurers who prepared well for digitalisation will

continue to win retail business.

“In developing countries like Vietnam, it is very difficult to
find a good course of study in risk management. In addition
to the excellent support being rendered to the market so
far, | hope that ANZIIF will expand its activities to other
expertise areas such as risk management, enterprise risk
management and risks related to the cyber environment in
order to support the local insurers to strengthen their
risk-management activities.”

Wiz 72274444444
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Images: Wikimedia Commons (Defense Dept / Marine Corps, NOAA, National Archives
and Records Administration, NASA / Buzz Aldrin and Neil A. Armstrong); iStockphoto

1955/
VIETNAM WAR

The Vietnam War begins, with the Soviet
Union and China supporting North Vietnam
and the US and other anti-communist
countries supporting South Vietnam. It
will only end almost 20 years later.

1957 /

British firm Legal and General
applies for a licence to sell life
insurance in Australia.

Marc Chavannes and Alfred Fielding
invent bubble wrap while trying to
create a textured wallpaper. IBM
becomes the first major consumer,
using it to protect computer
components in the mail.

1959 /

US electrical engineer Jack Kilby
and physicist Robert Noyce invent
the microchip.

JOURNAL // ISSUE 03 2024 // ANZIIF.COM

1960 /
The Australian Insurance Institute
drops ‘Incorporated’ from its name.

TIROS 1, the world’s first weather
satellite, is released into orbit. It
provides more accurate weather
forecasts and helps meteorologists
and modellers to better understand
extreme weather. TIROS 1 is still
in orbit today, along with 321 other
weather satellites.

1962 /

Allen Scherr launches the first
modern-age cyber attack — against
MIT — stealing passwords. Fifteen
years later, in 1977, AlG markets the
first cyber insurance policy.

1963 /

The Townsville Bulk Sugar Terminal
is destroyed in Queensland’s largest
structural fire, leading insurers

and reinsurers to pay more than
A$5 million in claims. Firefighters
responding from surrounding
districts discover they have different
hoses and connectors, hampering
firefighting efforts. The disaster leads
to standardised training and fire
equipment across Queensland.

1969 /
ONE SMALL STEP FOR MAN ...

Apollo 11 lands on the moon.

1970/

Munich Re establishes a subsidiary
in Australia, with offices in
Melbourne, Sydney and Brisbane.

1973/

The Australian Insurance Act
regulates local insurance
companies, including a requirement
for transparency and consistency

in accounts. Some insurers cannot
meet the solvency requirements and
others consolidate. By 1984, the
number of registered insurers has
dropped from 474 to 180.
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At Vero, we continue to enhance our claims
experience based on broker feedback.

By protecting customers at claims time,

we help protect broker relationships.

That's insurance with insight.

Visit vero.com.au/claims to find out more.

Insurance issued by AAI Limited ABN 48 005 297 807 trading as Vero Insurance. The information in this article is
of a general nature only. Please make your own enquiries and/or obtain independent advice. Subject to any rights
you may have under any law, we do not accept any legal responsibility for any loss or damage, including loss

of business or profits or any other indirect loss, incurred as a result of reliance upon the information. Read the
Product Disclosure Statement before buying insurance. The TMD is also available. Go to vero.com.au for a copy. Insurance with insight



http://www.vero.com.au/claims?cmpid=VER:PI:NPS:DIS:20240926:18341

=
‘0
=
<<
%)
<
=
i
[5)
)
C
o}
o
=
=
=
T
©
[}
©
<3
%)
©
s
[l
&2
©
>
~
<
1%}
<
=
[
ot
ol
E=l
a
[%2]
c
S
=
IS
3
o
©
kel
[}
£
=
%)
4]
o)
©
£

c
=)
o
£
ey
wn
=
©
(%]
<
Q
e
=
(%)
()
o
©
£
>
£
[
o
X
Q.
w
<
()
=
~
=i
—
[
<
()
=
=
g
o
e
Q.
X
[S)
Q
<]
2]
@
[5)
|9
Qo
wn
o
=
©
ey
o

INDUSTRY INSIGHTS
7z 7274444

RICHARD KLIPIN

CEO / National Insurance Brokers Association of Australia (NIBA)

“If you track the history of ANZIIF at the forefront of
helping to guide and shape the insurance sector and the
insurance profession, 140 years is a huge achievement
and one to be recognised.

“NIBA works closely with ANZIIF, helping to advocate

for and shape the insurance profession and the advice
members give. Collectively, we serve Australia’s
businesses, Australia’s families and Australia’s
communities by helping them identify, understand, manage
and mitigate risk. As the world grows more complex and
more complicated, the role of insurance and the insurance
professional becomes ever more important.

“Learning is never static. When we think of the insurance
professionals of the future, we ask: ‘Who are they?

Where do they come from? What skills, knowledge and
competencies will they need for their roles?’ Together with
ANZIIF, we're supporting current and future insurance
brokers through learning and professional development,
networking, conventions and conferences, and building
stronger connections and relationships.”

JUSTIN WARD

Managing director / Guy Carpenter, Singapore

“Throughout my career in insurance | have had the
privilege of contributing to a variety of facets of the
industry value chain. From the beginning | have been in
awe of the insurance sector’s ability to meet new and
shifting challenges, combine various academic disciplines,
manage volatility and commercialise with the clients’
needs in mind.

“To ensure sustainable progress, our industry requires
a diverse set of capabilities and experiences as well as
a platform for continuous growth and development.
Strong professional leadership is essential for any
industry to grow, and ANZIIF provides vital pillars

for that growth in its thought leadership, education
services and career development opportunities across
the insurance value chain.

“ANZIIF has granted me the opportunity to engage with
the organisation from several perspectives: as a facilitator
of ANZIIF programs, as a close collaborator with two
former presidents and as a participant in training modules
and thought-leadership initiatives.

“Perhaps ANZIIF's most important asset lies in its network
of professionals. This network encourages and lifts
professionalism across our industry. The platform has
provided me invaluable access to formal and informal
professional development opportunities as well as a strong
sense of industry camaraderie.

“I have been able to expand my industry presence while
ensuring that my skills have remained on the cutting edge.
Since starting my work in South-East Asia in 2020, ANZIIF
has been essential in enabling me to stay connected with
the latest developments in the Australian and New Zealand
markets and the evolving operating environment.”

JOURNAL // ISSUE 03 2024 // ANZIIF.COM

1973 /

New Zealand gets colour TV two
months before the Christchurch
Commonwealth Games, two years
before Australia and some 21
years after the US.

1974 /
Swiss Re establishes a branch
in Auckland.

1974 /
CYCLONE TRACY

Cyclone Tracy hits Darwin, killing 66
people and damaging or destroying more
than 70 per cent of buildings and homes.
At a central loss adjustment office, 40 full-
time loss adjusters spend 30,000 hours
assessing the damage. Insurers pay out
more than A$200 million in claims, with
reinsurers covering more than 60 per cent
of the total losses. Darwin is rebuilt with
better-quality housing to help withstand
future cyclones. An Insurance Emergency
Services unit is formed to handle future
natural catastrophes.

1975/

UK insurance broker Julian
Radcliffe founds Control
Risks, a hostage response
team paid for by insurers that
helps to negotiate ransoms in
kidnap cases.

1978 /

China introduces stricter building
codes and enforces them, helping
to reduce risk from earthquakes.

. q
1982/

The Australian Insurance
Institute’s coat of arms, crest
and badge are granted by the
College of Arts. Four books
represent dedication to the
study of life, fire, accident and
marine insurance.




1984 /

In New Zealand, Labour
promotes deregulation. Many
banks add insurance to their
retail banking services.

1985 /

Four big banks enter the
Australian life insurance market
and smaller banks follow. Within
10 years, the bank share of
insurance industry assets grows
from 9 per cent to 44 per cent.

1988 /
SPACE LAUNCH ACT

US Congress passes the Commercial Space
Launch Act, which allows the government to

insure against large-scale, space-related disasters.

American International Group, Munich Re, Swiss
Re and Allianz SE emerge as the leading space
insurers as commercial flights ramp up.

1989 /
NEWCASTLE EARTHQUAKE

An earthquake hits Newcastle. Thirteen
people die and about 50,000 buildings are
damaged. It leads to insured losses of more
than A$4 billion and insurers re-evaluate how
they assess natural catastrophes in a country
not considered an earthquake risk.

. .
"

1991/
ART LOSS REGISTER

Insurance broker Julian Radcliffe, auction
houses Sotheby's and Christie’s, and Lloyd’s
create the Art Loss Register, the world’s
largest database of lost and stolen art, which
is a resource for collectors, insurers and law
enforcement authorities globally.

m ™= THE
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1992/

Hurricane Andrew becomes the
largest insurance industry loss
to date, causing US$250 million
in damage in the Bahamas and
US$26.5 billion in losses in

the US.

1990s /

The Australian Insurance
Institute modernises its logo,
based on the original coat

of arms.

1994 /

Japanese company Denso Wave,
a subsidiary of Toyota, invents
QR codes as a way to track

car parts.

1997 /

Thailand devalues the Thai

baht relative to the US dollar.

It triggers a two-year-long Asian
financial crisis. A condition

of international bailouts is

that countries in the region
reform and strengthen their
financial systems.

Joan Fitzpatrick is appointed
CEO of the Australian
Insurance Institute.
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1998 /

Sergey Brin and Larry Page 2001/

found the Google search engine. In Australia, HIH Insurance Ltd

2000 / goes into liquidation with an

Australian Insurance Institute and estimated A$5.3 billion in losses:

Insurance Institute of New Zealand one of the largest corporate

members vote to merge the two collapses the country has 2005 /

institutes and become the Australian experienced. It leads to a royal KATRINA

and New Zealand Institute of commission and a review of the Hurricane Katrina produces the highest damages

Insurance and Finance (ANZIIF). Law of Negligence. of any natural disaster in history and kills 1,392
eople in the US. Part of the damage is because

2001/ 2003 / gf bzd levee design in New Orleang; after the

ANZIIF state offices centralise Insurance Australia Group event, levees being rebuilt are brought up to

to Melbourne. acquires NZLI. current building codes.

2004 /

Swiss Re opens its award-winning
St Mary Axe building in London, also
known as The Gherkin.

About 228,000 people are killed

in 14 countries, predominantly in
Indonesia, Sri Lanka and Thailand,
by the Boxing Day tsunami. Despite
the huge human cost, the insurance

2001 / payout is small — primarily travel 2009 /

TERRORIST ATTACKS insurance and life cover claims for BLACK SATURDAY

Al Qaeda terrorists attack targets in the US, tourists — highlighting the issue of In Australia more than 400 Black Saturday
including the World Trade Center, which is under-insurance in the region. bushfires lead to 173 deaths. Afterwards,
underwritten for US$7 billion of insurance new building codes and integrated fire-
coverage. In all, 2,996 people die. The attacks management protocols are introduced for
change insurers' thinking about the possible bushfire-prone areas.

size of losses and the interconnectivity and
accumulation of seemingly unrelated risks.

Images: Wikimedia Commons (RDS323, Nick Pitsas / CSIRO, NZ Defence Force, ATOO1,

Mark Walz, SGT Vanessa Parker / NZ Defence Force); Getty Images (Handout)
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2010/

New Zealand suffers a series of
earthquakes from September
2010 to December 2011 in
Christchurch and the wider
Canterbury region, killing 185
people. Soil liquefication causes
severe damage to all types of
infrastructure, including the
water and sewage systems.

2011/

Tsunami waves kill almost
20,000 people and damage
backup generators at the
Fukushima nuclear plant

in Japan, resulting in
explosions and the release

of radiation. Around 48,000
people in surrounding areas
are evacuated. Plant owner
TEPCO has third-party liability
insurance but it excludes cover
in the event of earthquake

and tsunami. The Japanese
Government foots the bill.

2011/

MYV Rena runs aground on a reef
off the coast of Taraunga, New
Zealand, carrying 1,700 tonnes

of heavy oil and 200 tonnes of
diesel fuel. The insurance costs

to remove the wreck are an
estimated US$240 million. It is
the country’s worst ever maritime
environmental disaster.

2012/
ANZIIF’s Shanghai office opens.

2013/
Prue Willsford is appointed as
CEO of ANZIIF.

The global life insurance market
becomes more concentrated,
with the top 10 life insurers
accounting for 95 per cent of
premium income.

INDUSTRY INSIGHTS
iizzzzzzzz2224
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KRIS FAAFO

CEO / Insurance Council of New Zealand

“Insurance is an essential and diverse industry that
affects almost everyone, from people who need cover

for their home and valuables to businesses that need
liability coverage. As the industry touches nearly every
field, it can offer a wide variety of career and educational
opportunities, including customer service, marketing,
underwriting or working as a specialty insurer who helps
businesses that need particular types of insurance.

“The insurance industry is continually evolving to meet
the changing needs of its customers. ANZIIF’s role

as a provider of education, training and professional
development services is critical to the sector, and it helps
employees reach their goals and contribute to the success
of the insurance industry.

“By meeting, learning and engaging with peers, we can
ensure ANZIIF remains relevant and the industry is valued
by its customers.”

JANE BREWER

Executive general manager, Consumer / suncorp New Zealand

“When | began my career in insurance | remember being
struck by just how broad and diverse our industry was.
Why | have stayed in insurance, and the reason | love it,

is that it's an industry that is genuinely driven by purpose.
For Suncorp New Zealand, that purpose is ‘building futures
and protecting what matters’, and | see this in action all
the time. Whether it’s helping individual customers

with their claims or when we all come together to help
communities through significant natural events, we’re
really there when it matters.

“ANZIIF does a wonderful job in helping set the standards
for our industry as well as celebrating those who go

above and beyond. ANZIIF’s training and recognition not
only benefit those within the industry but also provide
reassurance to the wider community that they are working
with experts.

“As our industry evolves, with increasingly complex data
and the need for innovative technological and digital
solutions, ANZIIF’s role in promoting insurance as an
exciting career choice through schools and tertiary
institutes will be invaluable.”

Wiz 72274444444
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2015/

ANZIIF receives its 10th
Educational Service Provider
of the Year award at the Asia
Insurance Industry Awards.

2017 /

ANZIIF's Reinsurance
International Study Course
celebrates 50 years.

2019/
PANDEMIC

2021/

ANZIIF collaborates with life
insurers in Australia to launch
an industry-wide Professional
Standards Framework.

2023/

Cyclone Gabrielle hits New Zealand’s
North Island, causing an estimated
NZ$13.5 billion in damage, just two
weeks after the Auckland floods.
More than 400,000 cubic metres of
forestry waste (slash) from erosion-
prone slopes exacerbate the flooding
and damage. New regulations are
brought in to require slash to be
removed after trees are harvested.

2023/
ANZIIF launches the

COVID-19 emerges in Wuhan, China, morphing
into a pandemic that leads to travel restrictions
and lockdowns. More than seven million people
worldwide die. Businesses seek to claim against
their business interruption insurance cover but,
in some jurisdictions such as Australia, insurers
argue that they did not charge premiums to cover
a COVID-19-style risk. The courts uphold these
views and only policyholders with the relevant
infectious disease clauses are able to claim.

-‘q

CLOSED DUETO i
cOVID-19 .8

General Insurance Claims
Handling Framework.

2024 /
Katrina Shanks CA assumes
the role of ANZIIF CEO.

ANZIIF celebrates its
140th anniversary.

INDUSTRY INSIGHTS
Wiz 722224444442

SIMONE
DOSSETOR

CEO / Insurtech Australia

“We need to continue to remain focused on ensuring
that insurance is a respected and trusted profession
and an industry that delivers customer value. For
me, technology and the impact of climate change
will continue to be the two big areas that bring both
challenges and opportunities.

“Technology — especially artificial intelligence — is
transforming the industry by enhancing data use in
underwriting, pricing and claims management, and
altering decision-making processes. Insurers must
ensure customer data is secure, accurate and used
responsibly. Motor insurance — with the move to
electric, connected and, eventually, automated vehicles
— is the sector that will change in the next generation.

“Environmental changes are already making it
challenging to offer affordable insurance for property
assets in parts of Australia, and this will also impact
the life and health insurance sectors as we cope with
excessive heat and physical catastrophes. Insurers are
leaders in climate-risk modelling and have a key role to
educate and advocate for sustainability.

“My message to current and future members of ANZIIF
is: Get involved. ANZIIF is the professional body for
our industry. Everyone in insurance should consider
how ANZIIF can support their roles and careers and
how they can contribute to the industry’s excellence
and trust.”

/7277747777777 2/
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Tony Morgan, ANZIIF (Fellow) CIP, joined

the ANZIIF board in 2004 and served as
president between 2012 and 2014. His board
membership lasted for 12 years. Only the

From its beginning as the insurance

institutes of Victoria and New South second loss adjuster to become president,

: he received the ANZIIF Lifetime Achievement
Wales 140 years ago, to the 1eaC!1r}g APAC Award in 2023. He is currently national
insurance education provider it is today, executive adjuster at Sedgwick.
ANZIIF haS eVOIVGd Under the care Of | BELIEVE MY term as president reflected a sharper

. . . focus on internal growth at ANZIIF. We invested
Smart, paSSlOI‘late msurance pI‘OfeSSlOI’lals. significantly in growth in Asia and, for me, one of
the highlights of my term was delivering a keynote
address at a 2011 conference organised by the
insurance industry in Beijing to commemorate the
10-year anniversary of the admission of China to
the World Trade Organization.

I took a passion for education and professional
development into my term as president.
My ambition was to build on the rich legacy I
. inherited by continuing to increase the quality
Interested in and reach of ANZIIF's educational and professional
reading this development offerings.
article in One of the most critical responsibilities of a
board is to select the CEO, and one of my proudest
achievements was recognising that Prue Willsford
_— was the right person for the job. We had around 60
© Take me there applicants for the role and Prue was something of
an outlier, but she impressed us with her passion
and insight. Clearly, history vindicated our choice.

Mandarin
feature

Mandarin?
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KATRINA SHANKS CA
// ANZIIF CEO

A chartered accountant by trade, Katrina
Shanks started her career in audit and has
owned her own small accountancy business.
She gained a deep understanding of the
legislative process and how to influence policy

development in her two terms as a member
of parliament and also has considerable
experience leading membership bodies,
working with regulatory change and creating
public awareness.

ANZIIF PROVIDES access to high-quality education
and professional development designed to
empower insurance professionals and raise
industry standards. Our goal is to enhance public
confidence and trust in the financial services
sector. We achieve this by staying attuned to the
requirements of legislators, regulators, insurers,
brokers, loss adjusters, underwriters and claims
handlers, ensuring that we adapt to the ever-
evolving needs of the customers they serve.
Education is crucial to fostering a professional
insurance sector. It serves as the foundation
for competency, knowledge and skills — all
fundamental attributes of success. Driven by
climate change, geopolitical shifts and evolving
market conditions, expectations of the insurance
industry’s performance continue to rise —
education will become more important than ever
to ensure that the industry has a workforce that
is fit for purpose, from product design to claims
handling. A failure at any point in the insurance
supply chain can compromise the entire process.
The insurance profession is undergoing numerous
changes, and the industry will need to adapt.
Legislative and regulatory shifts will continue to
evolve in the next few years, including the need for
more accessible, affordable products and services.
Given the speed of technology, there will also be a
significant change in the way we work.
Leveraging our 140 years of expertise, ANZIIF
will maintain strong, trusted relationships
with all market stakeholders to ensure we are
aligned in the pursuit of common goals. This
will involve the continuous review and elevation
of industry standards to guarantee positive
outcomes for customers.
ANZIIF will also embrace new technology
and modern ways of delivering education
and professional development to identify
and address knowledge gaps within existing
competencies with targeted learning experiences.
ANZIIF will continue to lead the sector as
a thought leader, with the keen ability to
anticipate and support the industry to navigate
our complex insurance landscape. We aim to
remain the trusted education partner the
industry can rely on.

(SRS UEE

THEN & NOW
by Domini Stuart

HAROLD LIM

The founder of JPL Adjusting Services,
Harold Lim, ANZIIF (Fellow) CIP, has spent
more than four decades developing
insurance professionals in Thailand and
Myanmar. As ANZIIF’'s ambassador for
Myanmar and Thailand, he works to
support membership and education
activities and build networks with other
industry bodies that will strengthen
ANZIIF’s relationships and footprint in
the region.

| WAS FIRST associated with ANZIIF in the
beginning of 2017, contacted by then South-
East Asia regional manager, Leanne Duong. We
launched to a new market that March, providing
the insurance education platform in Myanmar.
Since then, ANZIIF has provided insurance
education to the people who work in the
industry. More than 100 people hold the ANZIIF
educational certificates, and 16 professionals
from the insurance industry in Myanmar have
successfully attained the ANZIIF Diploma of
General Insurance and become ANZIIF Senior
Associate members.

ANZIIF has gradually paved the way to better
understanding of the insurance industries in Asia
Pacific. Introducing the new learning courses
and changing the traditional curriculum to skills
units makes education more appropriate to the
new generation.

ANZIIF is providing education and knowledge
to the insurance professionals and regulators to
develop the insurance industry in South-East
Asia. Webinars, seminars, training and events
develop knowledge to meet changes in the
industry, while advanced learning courses help
the industry’s people work more professionally.
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Prue Willsford, ANZIIF (Snr Assoc) CIP, was
CEO from 2013 to February 2024. She is now
an Industry Fellow at Monash Business School
in Melbourne.

| HAVE A strong belief that education changes lives.
I've seen it in my own life and, as Deputy Chancellor
of Victoria University, [ had the privilege of seeing

it change the lives of thousands of people. The

idea of being able to deliver quality education to as
many people as possible was certainly part of my
ambition when I became ANZIIF CEO. To do that, it
must be relevant, modern and focused on engaging
people in the adult education process.

I inherited a really strong base, including a very
early presence in the online market. Australia is
a big country with a relatively small population,
so the ability to teach anywhere, anytime is
an important part of ANZIIF's proposition.
Technology was changing rapidly, and I could see
a real opportunity to reimagine online learning.

By embracing technology, we were able to launch
the ANZIIF Member Centre, a hub for online
learning, and to break learning down into smaller,
manageable and incredibly flexible chunks.

Our collaboration with life insurers to create the
life insurance Professional Standards Framework,
with training for life claims and underwriting staff
that is consistent and compulsory across a large part
of the sector, and the development of the General
Insurance Claims Handling Framework are real
legacies. ANZIIF plays a critical role in thought
leadership and collaboration across the industry that
enables the establishment of professional standards,
and it was a privilege to contribute to that.

I'm really, really proud of the team at ANZIIF —
smart people who are good at what they do and are
really interested in contributing to a positive culture
across the industry.

VA

KATRINA SHANKS, ANZIIF CEO
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Karl Armstrong, ANZIIF (Fellow) CIP, was
ANZIIF president for two terms, through to
May 2017, and was on the board from 2010
to 2019. In 2014 he was named Insurance
Leader of the Year for New Zealand and

in 2017 he received the ANZIIF Lifetime
Achievement Award. Now retired, he lives
in Auckland and sits on the boards of Ando
Insurance and Hollard Insurance.

I WAS PROUD to be the first New Zealander
president — especially as, for that to happen,
ANZIIF had to change its constitution.
Despite both Australia and New Zealand
being in the name, presidents weren't allowed
to live outside Australia.

My tenure was a time of ensuring that
we remained relevant as, suddenly, serious
low-price competition was emerging. Many
companies didn't pay for their employees’
ongoing education, so we wanted to find ways
of continuing to provide quality education that
was affordable.

Before [ was president, when I was CEO of NZI,
I established the NZI Underwriting Academy.
This provided a useful qualification for my
staff in New Zealand but wasn't recognised as
an industry-learning provider, unlike ANZIIF.
Sitting the ANZIIF exams felt like duplication,
so we approached ANZIIF and established a
collaboration through an accreditation program
that enabled students to continue with an
ANZIIF qualification — a win-win.

During my presidency, ANZIIF increased its
push into Asia. One of the high points of my
time as immediate past president was delivering
talks and half-day sessions on behalf of ANZIIF
in Indonesia, Myanmar and Malaysia.
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Throughout its history,
ANZIIF has focused on
building community
and technical capability
simultaneously within
the insurance industry.
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| THEN & NOW

ANZIIF continues to
grow its presence in
China and South-East
Asia, where were
collaborating with
our partners to learn
more about industry
challenges and
opportunities.
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~ADING
GHITS

DATO' TAN KIAN BENG
ANZIIF (Fellow) CIP
Regional manager, Generali Malaysia

| AM TRULY honoured and excited to be
appointed as an ANZIIF ambassador to
Malaysia. This role represents a significant
milestone in my professional journey and
provides an incredible platform to advocate
for the growth and development of the
insurance industry in Malaysia.

I believe the main benefit members
in Malaysia will gain from having an
ambassador will be an official point of
referral for resources and educational
programs, such as workshops, seminars and
online courses that focus on current trends.

There are also networking opportunities,
and advocacy for the recognition and value
of insurance professionals in the wider
business community is crucial.

ANZIIF could play a significant role
in promoting the contributions of our
members, helping to elevate the profession
and attract new talent to the industry.

I see many exciting prospects for the
insurance industry in Malaysia.

The evolving Malaysian industry has
gained good momentum since the
pandemic years. Insurers have learned
to adapt to evolving protection needs,
demonstrating resilience and strength in
the face of adversity.

In this year of ANZIIF's 140th anniversary,
I believe becoming an ANZIIF ambassador
offers a unique opportunity for me to
give back to the industry that has been
instrumental in shaping my career.

ANZIIF is a globally respected institution,
and this role enables me to actively
contribute to the growth, education and
professional development of insurance
practitioners, both in Malaysia and on the
international stage.

TONY LEE
ANZIIF (Fellow) CIP
Chief agency leader, Marsh Hong Kong

I'M VERY PROUD to represent and champion
the ANZIIF brand, having recently

been appointed the organisation’s
ambassador to Hong Kong — especially
given the organisation is celebrating its
140th anniversary.

ANZIIF is a respected global education
institute, and I see my responsibility as
actively promoting insurance education to
practitioners in Hong Kong and China.

This will enhance professional
qualifications and knowledge in the
region overall.

I have been working towards this goal
informally for many years and aim to
continue effective strategies, including
partnering with tertiary education
institutes, universities, professional
training bodies and councils.

We also work with different trade
associations such as the Hong Kong
Federation of Insurers, the Professional
Insurance Brokers Association and the
Confederation of Insurance Brokers.

Useful collaborative efforts include
providing tailor-made courses with different
insurance companies and organisations,
as well as attending events to promote and
encourage ANZIIF qualifications.

It's critical that insurance practitioners
can demonstrate the value of insurance
products to an increasingly cynical
and untrusting public. ANZIIF
qualifications are the key to facilitating
this kind of transformation.

Like Australia and New Zealand, the
Hong Kong insurance market is very
mature. Key issues include keen
competition in a slow economy.

There are many different challenges in
the insurance market — for example, the
rise in natural disasters and environmental
issues has led to a consistent growth in
property insurance premiums.




Associate director — Operations, Property
and Construction, McLarens Indonesia

I JOINED ANZIIF in 2011, shortly after starting
at McLarens Indonesia. With a decade

of experience as a loss adjuster, I sought
further professional development. ANZIIF
provided the certifications and knowledge
necessary to advance my career and keep
pace with industry standards.

Reflecting on ANZIIF's early days in
Indonesia, [ remember taking the ANZIIF
exam in a traditional, paper-based format.
It was a challenging experience, but also
a key moment that helped me advance
in my career. The qualifications I earned
were crucial for gaining recognition in the
insurance sector.

Over the years, my perception of ANZIIF
has evolved significantly. The organisation
has expanded rapidly, with study materials
and exam questions becoming more
comprehensive and diverse. This evolution
has made the exam experience increasingly
enriching for participants.

Today, ANZIIF offers invaluable support
to insurance professionals. It not only
provides degrees that boost our confidence
but also guides us in navigating our
careers. The organisation fosters a strong
foundation for ethical practices and
ongoing professional growth.

Looking ahead, I see three significant
trends shaping the future of the insurance
industry in Indonesia: the rise of digital
technology in claims processing; a
growing focus on sustainability; and
evolving regulatory changes that demand
our adaptability.

ANZIIF's role in this landscape is vital.

As a developing market, Indonesia can
benefit greatly from ANZIIF's commitment
to enhancing the skills of insurance
professionals. By offering affordable
training and resources, ANZIIF can help

us remain competitive.

In conclusion, I am grateful for ANZIIF's
unwavering support for professional
development. Its emphasis on quality
education has profoundly impacted many
careers, including my own. I look forward
to ANZIIF's continued influence in shaping
the future of our industry.

Chief executive, MSIG Malaysia

THROUGHOUT MY 41-YEAR career in
insurance, [ have had the opportunity
to hold various leadership positions. At
MSIG, I was part of three major mergers
and acquisitions and six name changes,
contributing to successful integrations
and helping to achieve stakeholders’
goals, synergies and targets.

MSIG has grown significantly and is one
of the top five general insurance players
in the market as of 2023. The company
consistently performs well in terms of
underwriting profits and combined
operating ratios.

I joined ANZIIF in 1987 and in 2024, the
year of ANZIIF's 140th anniversary, being
a member of this insurance learning
organisation remains very important to
me. The Journal has been an invaluable
resource, keeping me updated on the
latest changes and trends in the insurance
field, from emerging risks to new
regulatory news. It has also broadened
my international perspective and aided in
social interactions with a wider audience.

In my experience, ANZIIF was
particularly active in its early days
when its traditional exam was a preferred
professional qualification for many
Malaysian insurance practitioners. I
believe ANZIIF can continue to add value
to the Malaysian industry through its
virtual training and seminars, reaching
a broader audience.

To increase ANZIIF's membership
base, the organisation might consider
collaborating with MII (Malaysian
Insurance Institute and now known as
Asian Institute of Insurance) or other
Malaysian tertiary institutions, potentially
offering exemptions to students who have
completed certain insurance subjects
based on their existing qualifications.

President director, McLarens Indonesia

WITH A LEGACY of more than 140 years, ANZIIF
stands as a beacon of excellence in insurance
education, committed to nurturing the next
generation of professionals in our industry.

I was one of the students who experienced
both confusion and exhilaration during the
2000 merger of the Australian Insurance
Institute (AIl) and the Insurance Institute
of New Zealand (IINZ). As one of the few
Indonesian students at IINZ, I had never visited
New Zealand and had no prior knowledge of its
insurance industry. My enrolment was based
on a recommendation from my managing
director, a New Zealander. I officially joined
ANZIIF having begun my journey in 1995 with
the General Insurance Associateship Program
at [INZ, following my start as a trainee loss
adjuster at McLarens Indonesia in 1993.

In the early days of ANZIIF, I witnessed
significant transformation. Examinations
were held only twice a year. The essay-based
questions posed considerable challenges for
foreign students, compounded by frequently
changing examination venues, often located
in insurance company halls. After the merger,
we experienced a shift to exams conducted
three times a year. A key change was that
pursuing a Diploma of Loss Adjusting now
required passing the Associate in General
Insurance level as a prerequisite.

My view of ANZIIF has evolved significantly
since I first became involved. It has
transformed into a customer-oriented
education and training institution, utilising
more accessible English. Additionally, ANZITF
has moved from printed materials to a
comprehensive website, and its examination
methodology has shifted from essay-based
assessments to an assignment and case study
format conducted online, providing a more
accurate reflection of competency objectives.

ANZIIF continues to provide immense value,
keeping us updated on industry trends and
developments. As the insurance landscape
in Indonesia evolves, [ see three significant
trends: a focus on capital regulation; enhancing
staff qualifications; and increasing insurance
literacy among the populace. ANZIIF's role in
supporting these trends is crucial, especially
through targeted training programs that
address the unique challenges we face.
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INSURANCE INDUSTRY AWARDS » AUSTRALIA

by Anna Game-Lopata

Gala awards
night showcases
Industry's finest

On a glamorous evening at The Star in Sydney, the
insurance industry gathered to honour its highest
achievers at the 20th ANZIIF Australian Insurance

Industry Awards.

full house of more than 800

professionals reflecting the who's

who of Australian insurance

attended ANZIIF's annual awards
event this year on 22 August.

From the moving Welcome to Gadigal
Country by Aunty Donna Ingram to the
upbeat music accompanying each winner
down the Logies-style red carpet, the
gourmet food and the quirky MC Osher
Gunsberg, it was a night to make the
industry exceedingly proud, as everyone

in the room had contributed in some way
to the future of insurance in Australia.
“This night is not just about recognising
excellence but about inspiring each other
to continue reaching for new heights and
making a difference in our fields and our
communities,” said ANZIIF CEO Katrina
Shanks in her opening address.
“May we all be inspired by tonight's
honourees and carry forward the
spirit of excellence to impact all that
we do.”
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PICTURED

(Left to right)

NTI's Kerrie Challenor accepts the Claims Team
of the Year award; Richard Enthoven delivers a
moving video address upon receiving the Lifetime
Achievement Award; Edyta Torpy celebrates the
first of two wins for Allianz.

CLAIMS TEAM

OF THE YEAR

NTI was congratulated for winning two
categories at ANZIIF's 2024 Australian
Insurance Industry Awards: Underwriting
Agency of the Year and Claims Team of
the Year, the latter for the second year in
a row.

In the claims category, NTI was
commended for its investment in supply-
chain safety and efficiency and its focus
on meaningful interactions.

This was especially evident in a case
study involving a customer who hit a
cow in remote South Australia, causing a
tanker at the rear to spill diesel into a dry
creek bed. NTI's swift engagement at the
scene strengthened relationships between
remediation providers and independent
geo-techs who devised a way to save
about A$1 million by helping local farmers
to treat the contaminated soil themselves.
In addition, NTI's onsite team embraced
the involvement of the local Indigenous
owners, enabling works to take place near
sacred sites.

Chief people and service officer Kerrie
Challenor thanked ANZIIF, the judging
panel and the NTI claims team, which she
said "is passionate, dedicated and comes
to work every day wanting to demonstrate
expertise and support customers when
they need it most”.

“We are so delighted to accept this
award,” said Challenor. “"We all know how
hard it is to provide an appropriate claims
service. NTl is a very special company. We
are immensely proud of every individual,
talented professional and the work they do
at this organisation.”
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ANZIIF LIFETIME
ACHIEVEMENT AWARD

Richard Enthoven

+ HOLLARD INSURANCE
+ PETSURE

Richard Enthoven, founder of Hollard Insurance
and PetSure, took home the prestigious
Lifetime Achievement Award, based on his
trailblazing spirit, dedication, innovation and
unwavering commitment to excellence.

Enthoven was recognised for approaching
his work with a vision that extends beyond
the known, demonstrating the power
of perseverance and a firm belief in the
transformative nature of the insurance industry.

“Over the years, Richard has shaped not just
our industry but also the lives of countless
individuals,” Shanks told excited attendees.
“The judges were inspired by Richard’s vision
to create a company that meets clients’ needs
while fostering a culture of empowerment
and creativity among employees. His work
has created opportunities, inspired future
generations and left an indelible mark on the
fabric of our insurance community.”

In a heartfelt video address, Enthoven, who
was unable to attend in person, shared that he
was visiting the United States to celebrate the
80th birthday of another lifetime achiever: his
father, Patrick Enthoven.

“The importance of long-term, win-win
business partnerships and exercising social
licence responsibly to benefit all stakeholders
equally was instilled in me by my father from a
young age,” said Enthoven.

Having thanked ANZIIF, Enthoven expressed
his gratitude for being recognised at such a
pivotal time in the industry.

“As an industry we're not perfect, and we are
acutely aware of our past mistakes,” he said in
his video address.

“And while we should acknowledge and
respect our critics, | believe our industry has
shown remarkable resilience in the face of an
unimaginable set of challenges.”

© Read our full profile on Richard Enthoven here

EXCELLENCE IN
WORKPLACE
DIVERSITY

AND INCLUSION

Allianz Australia took home the award

for Excellence in Workplace Diversity

and Inclusion for the second year in

a row, standing out to the judges as a
shining example of diversity and inclusion
leadership in a field of excellent candidates.

The judges were impressed by Allianz’s
gender-equality initiatives, which were
praised as being empathetic and innovative.
The company well exceeded its diversity
targets in 2023 and incorporated data
throughout its submission to showcase its
outstanding results.

For example, Allianz achieved an all-time
low for its gender pay gap, seeing it fall to
13.4 per cent — 10 per cent lower than the
industry median.

Judges also acknowledged Allianz for its
consistent engagement with organisations
aimed at providing neurodivergent people
with employment opportunities.

“For all the diversity, equity and inclusion
professionals out there, you know we don't
do what we do for awards,” said Edyta Torpy,
head of Diversity and Inclusion, on behalf of
Allianz Australia. "But having said that, it's
lovely to be recognised for the things that we
do for our people and customers every day.”

Torpy thanked the Allianz leadership,
executive sponsors, employee network
groups and volunteers, without whom the
company's D&I work would not be possible.

> )
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EXCELLENCE IN
ENVIRONMENTAL,
SOCIAL AND
GOVERNANCE

CHANGE

CHU Underwriting Agencies was the clear
winner in this category, demonstrating
overall ESG excellence supported by a rich
array of data. CHU prioritises sustainability
as a core feature of its business model and
expanded on this in the 2023 financial year.

CHU continues to work towards achieving
net zero by 2030 across its entire supply
chain, having initiated scope 3 emissions
reduction in 2023, including an examination
of its providers.

The underwriter’s dedication to engagement
with its community is also evident in the
number of charitable organisations with
which it partners, including the Forktree
Project, OzHarvest, the Starlight Children’s
Foundation and the GO Foundation.

“It's an immense honour to accept the
award for ESG Change on behalf of CHU
Underwriting Agencies at ANZIIF's esteemed
ceremony,” said Chris Frazer, general
manager, CHU Services.

“This recognition is a testament to our
unwavering commitment to instilling
sustainability into every aspect of
our operations.”

Frazer acknowledged CEO Kimberley
Jonsson'’s “visionary leadership and
steadfast dedication to sustainability”, which
he said had been pivotal in integrating
environmental and social responsibility into
the heart of the CHU business practice.

“Prioritising these issues has quickly set
a benchmark for the industry,” said Frazer.
He thanked Steadfast, clients and builders
whose backing “amplifies the positive impact
we can make together”.

Frazer also commended ICA for its
“comprehensive roadmap, which has guided
CHU and others towards environmental and
social responsibility”.

“At CHU, our goal to achieve complete
supply-chain carbon neutrality aligns
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with our broader mission to lead the
transformation of the insurance industry’s
approach to environmental stewardship,”
he said.

“This award represents more than our
individual achievements to innovate
and address pressing challenges to
sustainability. It reflects our collective
efforts to achieve meaningful change in
our sector.”

=lbC ) seagwick Steadfast ™

PICTURED

(Above, top to bottom)

CHU was recognised for Excellence in
Environmental, Social and Governance Change;
AlA Australia once again took home the Life
Insurance Company of the Year award.

LIFE INSURANCE
COMPANY OF

THE YEAR

For the third year in a row AIA Australia
was the winner of the Life Insurance
Company of the Year award, this time with
a stand-out submission demonstrating

its genuine care for clients, people and
the community.

The company’s comprehensive protection
platform, AIA Embrace, differentiated it
from competitors, with a holistic approach
to insurance designed to support clients’
health and wellbeing through every stage
of life.

Additionally, AlA offers the Vitality
program, which equips members with the
tools to understand and improve their
health, including access to resources to
help them practise stress management
and mental self-care.

Judges praised AlA for its approach
to people development, particularly the
company's alumni program, which utilises
program alumni as mentors and coaches
for AlA’s leadership programs.

AIA Group's environmental strategy
takes a global approach, aiming to
achieve net zero emissions by 2050
and having an interim target of 50 per
cent by 2030. To reach this goal, AlA in
Australia is implementing renewably
sourced electricity for three of its major
occupancies by the end of 2024.

In 2023, AlA’s analysis of claims data
over 10 years resulted in a partnership
with the Australasian Menopause Society
and the University of Melbourne to better
support customers.

Tracey Crowe, chief customer operations
and claims officer, thanked ANZIIF on
behalf of AIA and acknowledged that while
she was relatively new to the organisation,
she could honestly say that every single
person lived AlA’s purpose. “l am very
excited to be here,” said Crowe. “We're
very proud of winning this award three
years in a row.”
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Thank you.

A big thanks to our clients, ANZIIF, and the judges who recognise the value of our digital billing, payments,
and collections platform for insurance premiums. Our software improves business outcomes and enhances
customer experiences. The digitalisation of billing, payment, and collection processes automates mundane
data entry tasks, modernises customer payments, streamlines reconciliation, optimises compliance and

credit control, reduces operational costs, and provides real-time revenue visibility and reporting.

@ simfuni

Find out more at simfuni.com
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PICTURED

(Left to right)
Simfuni, Insurance Council of Australia's Andrew Hall and
Gallagher Bassett accept their awards.

INSURTECH
START-UP OF

THE YEAR

A new contender in this year's Insurtech
Start-up of the Year category, Simfuni blew
the judges away with its submission.

Simfuni’s innovative API-based insurance-
premium-payment platform solves a complex
problem, giving insurance providers and
their clients a seamless, modern experience.
The technology simultaneously saves time
and resources for brokers while taking the
stress and frustration out of the payment
process for customers.

Judges praised the start-up's innovative
revenue model, which generates four
streams of income. Its robust data shows
that insurers using the start-up’s online
payment software see an increase in the
timeliness of payments by 47 per cent, an
increase of 20 per cent in new customers
and a 46 per cent reduction in the volume
of inbound calls.

Simfuni's two trained artificial intelligence
(A1) tools are also impressive: ‘Sarah’,
which resolves payment arrears and
queries by email, SMS or online chat, and
‘Charlie’, which engages with clients after
a quote to bind or facilitate payment and
follow up with customers for feedback on
the process.

“We want to deliver the best insurance
experiences in the world,” said Simfuni
co-founder Shaun Quincey, while
acknowledging the other finalists, Insurtech
Australia and customers for their trust.
"Our business Simfuni is a challenger,” he
added. “We need the industry to open its
doors to innovation and technology. I'm
so proud of our team, which has put in
hundreds of hours of work. We're going to
keep delivering; we're going to crush it.”

JOURNAL' // ISSUE 03 2024 // ANZIIF.COM

INSURANCE LEADER
OF THE YEAR

Andrew Hall

* INSURANCE COUNCIL OF AUSTRALIA

Andrew Hall, Insurance Council of Australia
(ICA) CEO, was named Insurance Leader of
the Year, having been selected unanimously
by the judges. Hall was acknowledged for

his commitment to fostering collaboration
amongst industry stakeholders, which has led
to the development of innovative solutions
that benefit both insurers and policyholders.
Throughout his varied career, Hall has led
teams big and small and approached his work
with a fundamental mindset of curiosity.

In accepting his award, Hall thanked ANZIIF
for its industry leadership and acknowledged
its 140-year anniversary this year.

“Next year will be 50 years for ICA and
hopefully we will do the industry very proud in
the coming 12 months,” said Hall.

“I'm blown away by receiving this award,” he
added. “I was asked to help lift the industry
up and drive it forward, and for the last four
years in this role that’s the one thing I've been
focused on. We at the ICA want to make sure
the industry has the voice and respect that it
deserves. Insurance plays a critical role in the
economy and in the lives of every Australian.”

Hall also acknowledged that he wouldn't
be accepting an award without his “amazing
team” and board. “I want to thank them for the
very hard work they do every day on behalf of
the industry,” he said.

“Our industry owns the term resilience. The
definition of resilience is an ability to bounce
back, and that’s what each and every one of us
does every day. | was proud to hear Australian
parliamentarians praise our insurance
industry and vow to help make it better.”

© Read our full profile on Andrew Hall here.

SERVICE
PROVIDER TO
THE INSURANCE

INDUSTRY

In a field of eminent candidates, Gallagher
Bassett (GB) won the day, having been
rated highly by the judges on all the desired
measures, including customer satisfaction,
thought leadership, innovation, people focus
and contribution to the community.

In 2023, GB saw its revenue nearly double
and achieved a 75 per cent increase in its
customer base. Operational capacity was
also enhanced with the deployment of
advanced Al technologies, most notably its
Claims Summariser.

The company’s commitment to lifelong
learning is evidenced by the introduction in
2023 of the GB Claims Academy, designed to
enhance the skills of staff in key areas. Not
surprisingly, GB’s employee engagement
rate sits significantly above the industry’'s
average. Staff turnover has reduced by
more than 30 per cent over the past three
years, showcasing the effectiveness of
GB's strategic approach to talent retention
and development.

GB was also recognised for its community
engagement, notably the Raising Literacy
program, which helps to improve literacy
amongst disadvantaged children.

“What an honour to be accepting an award
at such a prestigious event in the face of
such competition,” said Pete Nicholson,

GB CEOQ. "Congratulations to all the
finalists. The work you do in the industry

is extraordinary. For me to be on the stage
is a very proud moment in terms of the
team | get to represent. The work each
individual does here in New South Wales is
phenomenal and | am very grateful.”

Gnect SO W aNzIF
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PICTURED

(Left to right)
Finity's Scott Collings; Young Insurance Professional
of the Year Demi Peters; NTI's Janelle Greene.
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PROFESSIONAL
SERVICES FIRM

OF THE YEAR

Finity was once again the winner in this
competitive category, taking home the
Professional Services Firm of the Year
award for the fifth time.

Australia's largest independent actuarial
and analytics firm, Finity was acknowledged
for its solid reputation, fostered by
consistently strong measures across
customer satisfaction, climate change
innovation, workplace culture and generous
community and industry initiatives.

Judges noted the firm'’s steady proportion
of returning customers, which hit an all-
time high of more than 80 per cent in 2023.

Finity's deep work to support clients with
climate-change data and reporting was
applauded — especially the development
of an economics advisory practice
targeted at collecting and understanding
customers'’ geographical data. The launch
in 2023 of Central, a new cloud-based
solution providing access to the current
climate-change-risk data of any address
in Australia, was praised as an innovative,
practical step forward.

Judges were also highly impressed by
the support Finity offers its people, with
diversity, equity and inclusion a key area
of focus in 2023.

Scott Collings, principal and managing
director, accepted the award. “As a
professional services firm we're really
nothing without our clients, and | know a lot
of them are here tonight,” he said. “I'd just
like to thank you for helping us show the
rest of the world what we can actually do.
To the Finity team, you are what makes this
firm exceptional; this award is for you.”
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YOUNG INSURANCE
PROFESSIONAL OF
THE YEAR

Demi Peters

+ BARRY NILSSON

Barry Nilsson senior associate Demi Peters
was awarded the title of Young Insurance
Professional of the Year as a testament to her
hard work and technical ability.

Having been in practice for less than five
years, Peters was promoted to associate in
January 2022, and then senior associate 12
months later — two events that stood out
to the judges as significant milestones in
her career.

For Peters herself, the award came as
recognition of the dedication and genuine
passion she has for her work and the
insurance industry as a whole. “I really do
hope the award demonstrates to other young
insurance professionals in Tasmania that
career progression and achievement are
attainable regardless of where you're based
in Australia,” she said.

Perusing her list of professional
achievements, it's easy to see why Peters
was selected. As president of the Tasmanian
branch of Young Insurance Professionals
(YIPs) — a role she has held since 2019 — she
has been instrumental in re-establishing the
once-dormant local committee and solidifying
the network’s presence in the state.

Outside her role within Barry Nilsson’s
Insurance and Health team, she enjoys
mentoring the next generation of legal
professionals, contributing her time to
pro bono work and writing articles for
industry publications.

“Every day | get to help people navigate
what can often be a stressful time in their
lives,” said Peters. “I take that role and
responsibility extremely seriously.”

© Read our full profile on Demi Peters here.

Q nect

UNDERWRITING
AGENCY OF

THE YEAR

In this highly contested category, NTI
ultimately emerged as the winner, giving
the business its second award.

Judges applauded NTI's Merchant
Delivery Insurance product, launched
in 2023 on the Shopify platform, which
addresses the need for cover for high-
volume, low-value shipments in the
ecommerce market.

NTI was also recognised for achieving an
impressive 92 per cent customer retention
rate and a 73 per cent satisfaction rating
based on NIBA's annual broker market
survey, compared with the industry's
average of 49 per cent.

Employee health and wellbeing are a
priority at NTI, which offers a flexible and
hybrid work environment, professional
development and training opportunities.

The company was also praised for being
an early adopter of the ICA's Climate
Change Roadmap and for its innovative
Dairy Safety program, a collaborative
effort between key stakeholders to
improve the safety of dairy tankers, which
are 2.4 times more likely to be involved
in a major accident than other freight
transport types.

Janelle Greene, chief customer officer at
NTI, said the award went to NTI's people,
for their passion and dedication “to small
continuous-improvement initiatives and
bigger-bang, innovative step changes” that
were achieved every day. “NTl is such a
unigue place to work because there's such
diversity of thought,” said Greene. "You
can be in a room with a diesel mechanic,
a relationship expert, an actuary, a data
scientist and someone who knows how to
get milk out of a drain. It's the alchemy of
that diversity that drives our business.”
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PICTURED

(Left to right)

The Aon team is awarded Large Broking Company
of the Year; Trade Risk's Shane Moore; Simon Elliot,
general manager, Insurance Advisernet.

LARGE BROKING
COMPANY OF

THE YEAR

It was a tough choice for the judges in this
closely contested category, but ultimately
Aon was selected the winner of the 2024
Large Broking Company of the Year award
for the second year in a row. The business
has won this accolade a total of 10 times.

The judges said they were particularly
impressed by Aon's cyber property damage
policy, which provides cover for plant and
property damage caused by cyber-related
events. Aon enacted several workplace
programs to support staff and create a
welcoming work environment, including
multiple wellbeing programs.

In addition, judges acknowledged Aon's
commitment to talent development,
including its global Elevation program,
which is designed to boost the careers
of high-performing female staff, and the
Emerge, Catalyst and Pinnacle programs.

Aon was commended for its strong, well-
outlined environmental strategy, which
is guided by the company's Environment
and Sustainability Advisory Committee.
Throughout the 2023 financial year, the
business actively worked towards reducing
its carbon footprint. Aon aims to achieve
net zero carbon emissions by 2030.

Judges noted that Aon utilised data
well in its submission, showcasing the
consistency between the company's
client satisfaction and retention scores,
Net Promoter Score (NPS) and employee
satisfaction scores in the years 2021-23.

Head of Commercial Risk, Ben Rolfe, said
he was delighted to accept the award on
behalf of Aon. "Every day our colleagues go
out in a dedicated, united effort to support
our clients and their communities,” said
Rolfe. “This award is fantastic recognition
for our people across the country.”
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SMALL BROKING
COMPANY OF

THE YEAR

Trade Risk has once again won the Small
Broking Company of the Year award, having
impressed the judges with its strong customer
focus, people development and data analysis.

In 2023, Trade Risk celebrated its highest-
ever client satisfaction rating of 4.8 out of
5. It was also the company'