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What Did We Find?

25
TOTAL OUTLOOKS

5
KEY THEMES

4
STOOD OUT

Key Stakeholders

CLIENTS BROKERS EMPLOYEES

Current & 
Prospective

2023 Themes

TALENT

Discussed in over two 
thirds of all Outlooks 

(68%)

DIGITAL, DATA & 
TECHNOLOGY

Discussed in over half 
of all Outlooks (56%)

 

BROKER & CLIENT 
EXPERIENCE

Discussed in over half 
of all Outlooks (56%)

CLIMATE CHANGE

Discussed in almost 
half of all Outlooks 

(48%) 

INFLATION

Discussed in over one 
third of all Outlooks 

(40%)

TALENT

• While struggles to attract or retain talent aren’t new, 
they’ve been magnified recently in the insurance industry.  

• Finding and retaining talent is especially critical for 
insurance, to continue delivering for our clients. 

• Many issues with securing talent revolve around 
negatively perceived stereotypes about insurance.

• By coming together to tell the true story behind 
working in insurance, people can recognize the immense 
opportunities available in our industry and the diversity 
of career paths that can lead to meaningful careers.

RECRUITMENT & 
RETAINMENT STR ATEGIES

• Participating in career fairs

• Targeting fresh graduates/younger generations 

• Building inclusive cultures, healthy work environments and 
adaptability into our organizations

• Implementing robust environmental, social and governance 
initiatives

• Creating strong employee value propositions and valuing 
internal constructive feedback internally 

• Offering and encouraging ongoing training and development

• Working together to tell the true story behind working in 
insurance

BROKER EXPERIENCE

• There has been a value shift towards favouring brokers 
for a few years now—both public and private investors 
are recognizing the broker’s position of strength in the 
insurance value chain. 

• Creating simple and uncomplicated relationships 
between insurers, brokers, and customers will generate 
further value for everyone involved. 

• A great broker experience facilitates a great customer 
experience.  

CLIENT EXPERIENCE

• Presently, there’s a large focus on not only elevating the 
customer experience and empowering the client, but 
also on client loyalty and retention. 

• Policyholders want simplicity, transparency, and value for 
their money at every step of the process, and to interact 
with their broker through the channel of their choosing. 

• The intricate connection between a positive client 
experience and investments in digital transformation and 
top talent remains crucial. 

CLIMATE CHANGE

The Threat

Climate change is a serious threat for P&C—insurance 
claims from severe weather events have more than 
quadrupled in Canada since 2008.

In the mid-1980s, Canada’s insurance industry averaged 
about $40 million a year in losses due to natural disasters. 
The new normal for annual insured catastrophic losses in 
Canada is now $2 billion.

If natural disasters become a norm rather than a exception, 
higher industry loss ratios will happen and resultingly put 
pressure on premiums—this can lead to the possibility of 
certain areas or regions becoming uninsurable (more than 
1m Canadians live in flood-prone areas currently). 

What can we do about it?

Insurers and brokers need to educate clients about their 
exposures, coverage needs and what their options to mitigate 
their risks are.

Proactive collaboration between the insurance industry and 
the government to build out actionable strategies and a clear 
roadmap that can drive real, meaningful change is necessary. 

Insurers can consider investments that help communities 
better equipped to handle climate risk with the proper 
infrastructure.

DIGITAL ,  DATA & TECHNOLOGY

• In Canadian Underwriter’s 2022 Outlooks, much of 
the discourse around technology related to growing 
cyber crime and the lifeline of a business depending on 
proper cyber security and employee awareness in place. 

• But in 2023, the discourse around technology has 
shifted into having digital evolvement be an essential 
part of business strategy. 

• The ability to transform data from consumer behaviour 
into tangible assets is vital in allowing businesses to 
offer the best possible customer journey and surpass 
client expectations.

• Customers are now more at ease with connecting 
through multiple channels because of hybrid and 
remote work; not only do they want to save money, but 
they also want to save time.

• The possibilities of user-friendly apps, prevention tools 
and claims processes will continue to benefit clients, 
especially with the circumstances of current inflation. 

INFL ATION

• Inflation will continue in 2023 and coupled with a looming 
recession, is top of mind for Canadians right now.

• Inflation isn’t just affecting clients; it’s affecting insurers too. 

• Because rising costs of living and doing business mean 
that many clients may not be able to pay more than they 
normally would be able to for their policies, proper client 
education, broker advice and advocacy is critical right now, 
especially for client retention. 

• Because inflation is a relatively newer challenge and hasn’t 
been on our radar for a long time (versus climate change) it’s 
important to help ensure clients have adequate coverage as 
some of their asset values could be currently underinsured.

“The Perfect Storm”

FINANCIAL 
INSECURITY

Inflation combined with 
a looming recession

TALENT SHORTAGE CLIMATE CHANGE

Causing record losses 
and increased costs of 
repairs and reinsurance

GEOPOLITICAL CRISIS

2023’s  
Key Word:
INNOVATION

WHAT 2022 PREDICTED: WAS IT RIGHT?  

• Recruitment challenges   

• Focus on employee wellness 

• Active M&A market  

• Claims frequencies returning to pre-pandemic levels  

• Working on an enhanced client experience   

• Clear and understandable policies for those unfamiliar with insurance 

BROKERS: 2023 FORECAST

• Answering the question: how to 
continue to fulfill function as a core 
and resilient pillar of society during a 
crisis like “The Perfect Storm.”

• Broker consolidation and an active 
M&A market will continue. 

• Investments in digital transformation 
and utilizing technology to streamline 
work processes will remain critical for 
successful organizations. 

EMPLOYEES: 2023 FORECAST 

• Investments and tactics to acquire 
and retain top talent will continue as 
insurance is a human-capital business. 

• Working together to tell the true story 
of the insurance industry and using 
it to disprove negative stereotypes 
commonly associated with working in 
insurance. 

• Going back to the basics: targeting 
young prospects, looking within 
organizations to build healthy 
cultures and robust ESG initiatives, 
and ensuring employees have the 
proper training, tools and resources 
necessary to thrive, among other 
talent-based strategies. 

CLIENTS: 2023 FORECAST

• Clients are constantly consuming—not 
just when it comes to their insurance 
policies, but in every facet of their 
lives. 

• Their expectations have increased 
since the pandemic and they will 
continue to expect the best value, 
on their terms, and as seamlessly as 
possible. 

• 2023 will see a continued focus on 
enhancing and elevating the customer 
experience and maintaining customer 
loyalty and retention. 

ONES TO READ

Rob Marsh, Liberty Mutual 
Canada 

Jason Storah, Aviva Canada Silvy Wright, Northbridge 
Financial Corporation 

T. Marshall Sadd, Navacord

 Visit Canadian Underwriter to read all the 2023 Executive Outlooks.

https://navacord.com
https://www.canadianunderwriter.ca/outlook-hub/
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