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To get in touch with us about our new
Consumer Proposition, or to discuss your
needs around Consumer Duty, get in touch
by clicking here.

|


https://www.consumerintelligence.com/consumer-proposition-development-contact-us
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Panellist Panellist Panellist

=

Scarlett Scott-Collins Catherine Carey Karen Houseago lan Hughes
Senior Marketing Executive Head of Consumer Strategy Head of Insurance CEO
Consumer Intelligence Consumer Intelligence Consumer Intelligence Consumer Intelligence
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How prepared is your
business for the
Consumer Duty
regulation?

64%

W \ery prepared

Somewhat prepared

m Not at all prepared

m N/A — my organisation is
not part of the insurance
distribution chain
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Prioritisation of
Consumer Duty Priority 1

Priority 2
Priority 3

Priority 4

The six priorities given:

«  Cost of living crisis Priority 5
* Inflation

*  Consumer duty

e  Fairvalue -

. GIPP Priority 6

Digital transformation
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The four e
outcomes

Products and
services

Price and value

Consumer
understanding

Consumer
support
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The research and results
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Outcome 3: Consumer Understanding
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Consumer preference

When buying an insurance policy, how would you prefer your insurer to

communicate policy information? Were you asked to disclose your communication

preference when purchasing your insurance policy?

m Yes
® No
H ®m Can't remember

90%
80%
70%
60%
50%
40%
30%
20%
10% I l
o — ]

Letter Email Video Online Over the phone  In person
dashboard
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The reality

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

When you bought your insurance policy, how was your policy information communicated?

Letter

Email

[
Video

W Preference

Online dashboard

Reality

Over the phone

In person
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The policy document

92%
Say they have a good

understanding of inclusions
and exclusions

m Yes, | have read it in detail

Yes, | have skim read it

m | tried, but | couldn’t understand it
m No, | didn’t have time

m No, | couldn’t be bothered

77%

Say they have a good
understanding of inclusions
and exclusions
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The FCA’s
communication
criteria

Taking all communication from your current insurer into consideration, which of the following
apply?

0% 10% 20% 30% 40% 50% 60% 70%

The communications were provided in a timely manner 60%

The information included in the communications was relevant to

me
The communications clearly detailed any action | needed to take _ 43%
and the consequences of not acting °
The communications clearly detailed key features, benefits, costs _ 54%
and risks of a product or service ’
The communications clearly sign posted where to go for further _ 45%
information and support 1
None of the above - 6%
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Outcome 4: Consumer Support
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Accessing support

In the last two years, have you had to contact your insurer
to make a mid-term adjustment, make a complaint, ask a
question or make a claim?

| Yes

m No

How would you rate the experience of the support you received?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

W Really poor Poor Average ™ Good M Really good
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Poor experiences

Why was it poor experience?

It took a long time for my issue to be resolved
| had to pay an unexpected fee

It took a long time for my claim to be settled

| was unable to speak to a human being

The call handler was unhelpful

| wasn’t provided with the information | needed

| was informed about an exclusion in my policy | was previously...

The call handler was unsympathetic
| was unable to resolve my issue

| was unable to settle my claim
Other — please specify

| didn’t understand the advice | was given

46.67%

26.67%

23.33%

23.33%

20%

20%

20%

16.67%

10%

6.67%

3.339
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Pricing & Competitiveness of Key Rivals

- Key Rivals

R1-5 PCW Avg

%

PCW Price Index - Key Rivals
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15%

10%
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Source: Cl Market View (PCW Price Benchmarking) 3600 risks run each month per PCW

© 2022 Consumer Intelligence



“consumer
intelligence

The Fair Value Framework

At purchase

e Price

Misc.

communication

e Policy changes

e EFase of contact

e Cover e Contact quality e Process
e Ease of contact e Correspondence e Contact quality
J
—8—|\larket Av score. —@=Brand A av.
8.01 8.03
@- —)— 7.85
8.02
7.87
7.45
At purchase Misc. communication At claim

At renewal

e Renewal notice
e Process
* Price

8.06

7.80

At renewal
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Avoid marking your own homework

Talk to the people that know best

It’s an opportunity for change
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