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I
f you are reading the London Journal, I 
am almost certain you understand how 
insurance underpins our businesses and 
economy, as well as society at large. 
However, can we honestly say that the 
average person walking down the street 
understands the relevance of the global 

specialty insurance industry? 
Th is is not a “problem” we can solve 

with a banner hanging down a building on 
Lime Street. Explaining our relevance is a 
constant effort to which we must commit 
ourselves. We should be proud and 
passionate about the work we do and the 
benefi t we offer to wider society. It’s for 
this reason I want relevance to be intrinsic 
to the purpose and mission of the IIL. 

With the year of my presidency set to 
be another where the only precedent is 
for unprecedented things to dominate 
everyone’s attention, it has never been 
more important for the industry to 
illustrate its relevance. 

MACROECONOMIC ENVIRONMENT
Th e cost-of-living crisis, infl ation and 
interest rates have dominated the agenda 
for the last 12 months and speculation 
over rate setters’ next moves continues 

to set the scene for businesses and 
economies around the world. Added 

to that, turbulent geopolitical 
situations remain front of mind, 
and from supply chains through to 
food and cyber security, the risk 
environment remains complex, 
fast moving and unpredictable. 
Bringing very novel challenges, 2023 

was undeniably the year Artifi cial 
Intelligence (AI) moved onto centre 

stage. 
While the global energy security 

situation has evolved considerably, it 
has been heartening to see the worst 
predictions of sustained price rises did 
not come to light, and we should be 
proud of the insurance industry’s role in 
rapidly responding. As more green energy 
projects come online to meet the challenge 
of the climate crisis, and new technologies 
evolve our approach to energy, the last 
12 months give me great confi dence that 
we will continue to be a key enabler of a 
better future for our world. I am especially 
heartened by the work my colleagues at 
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Munich Re have undertaken in developing 
our Green Solutions portfolio, which will 
enable industry developments through 
risk mitigation, insurance solutions and 
financing to facilitate further growth in 
the green sector.

All these trends interact with supply 
chains, and their ability to respond and 
evolve in the face of such complexity has 
been truly remarkable. It is testament to 
our industry, and especially colleagues 
working in cargo and marine, that in the 
face of adversity, our ingenuity to find 
quick ways to provide services has been 
a crucial element of keeping global trade 
flowing. It has required a level of talent 
and skill which exemplifies the very best 
of our profession. 

To underline our relevance, we should 
be bolder, louder, and more committed 
to telling these stories to the public. For 
our people, the ability to keep the world 
moving through our expertise is highly 
rewarding, and telling this story with 
clarity is a crucial way we will attract 
talent.

TALENT AND SKILLS
Sharpening our collective skillset is not 
an easy thing to do, but it is central to 
the unique expertise of our industry and 
has enabled us to deliver time and again 
throughout history. 

One of the best qualities of the Lloyd’s 
market is its ‘melting pot’: the convening 
effect of bringing together so many 
people, from longstanding experts in 
critical but niche sectors, through to 
those at the forefront of innovation, such 
as cyber and green technologies. 

The industry’s ability to respond to 
wider trends is a fundamental ingredient 
in our social relevance. We must ensure 
our evolving talent strategy continues 
to seek out a rich tapestry of diverse 
backgrounds and perspectives. This 
is fundamental to our commercial 
advantage in such a complex world. We 
should celebrate the current generation 
of talent entering our industry. They are 
the most diverse yet, both in thought and 
background, and as we continue to make 
progress towards our cultural ambitions 
and goals, I am encouraged by their 
commitment to build a better and more 
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fulfilling future for both our industry and 
society. 

Further, underpinning our ambition 
on skills is the enduring rigour of 
the CII’s system of training and 
qualifications, offering truly world class 
career progression and development 
opportunities.

Just as those at the 
beginning of their 
careers need training 
in the fundamentals 
of our industry, those 
of us further into our 
careers require skills to 
enhance our professional 
development, enabling us 
to unlock future insights, 
products, and solutions for 
customers. 

The work of the CII to 
provide the foundation 
and training to fuel 
the skills engine of the 
industry, is something 
I am especially proud. 
The skills agenda does 
not just drive business capabilities, but 
also underpins the ‘Lloyd’s Culture 
Commitments’ which we all follow 
around Leadership, Behaviour and 
Speaking Up. 

Everyone knows we still have a lot 
of work to do on talent and skills, but I 
am proud of the work many have put in 
to build a robust ecosystem, which will 
power our progress in the coming years. 

SOCIETAL RELEVANCE
Talent will not just be a driver of our 
societal relevance moving forward, but 
a consequence of how our industry has 
never been more relevant in enabling 
progress around the world. Our work is 
about much more than simply insurance 
or reinsurance. Our work is about 
enabling those we provide for, to ‘get on’ 
with what they are doing, with peace of 
mind and security.

In a very real sense, nearly every 
single person in the world is in some way 
provided for by our work, directly or 
indirectly. For those people at the point 
of use for insurance, it isn’t simply about 
walking past the Lutine Bell or gazing 

at the towers of Lime Street, before 
analysing a risk profile at your desk. 

Our impact is on food supplies 
being shipped across areas of conflict; 
livelihoods being protected from 
economic shocks and accidents; 
mitigating the effect of increasing cyber 

risks to businesses 
and governments; 
and climate change 
driving an energy 
transition with cutting 
edge technological 
sophistication at 
unprecedented speeds. 
The nature of the risk 
landscape means as 
professionals, we are 
constantly moving and 
facing the next task. 
But we should take 
stock and remember 
how gratifying it can 
be to develop unique 
solutions to meet the 
challenges brought 
to our in-trays, 

underwriting boxes and desks.
Remembering the impact and the 

importance of our work is not just vital 
for bringing the next generations of 
talent or winning new business, but for 
assuming the responsibility our work 
necessarily entails. No matter how many 
years of experience, it is essential to take 
stock of this responsibility and to serve 
these challenges as ambassadors of our 
wider industry, both in London and 
around the world. 

In a complex, sophisticated and 
rapidly changing world, our mission to 
cultivate knowledge and understanding 
in all matters relating to the branches 
of insurance has never been more 
important. There is a unique opportunity 
in that if we grasp this challenge and tell 
the story of our mission with pride and 
clarity, the social relevance of insurance 
will be clear for generations to come. ●
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I
t’s no secret that the question of 
returning to the offi  ce is still a 
controversial one in the insurance 
industry and, if anything, growing 
in controversy as businesses begin 
enforcing more regular offi  ce 
attendance. 

Recent reports suggest that 40% of 
companies in the UK are now enforcing 
fi ve days in the offi  ce, but anecdotal 
evidence from across the insurance 
industry varies widely, with hybrid 
working still an option for many, and 
78% of people reporting a better work-
life balance as a result, whilst some 
companies are now insisting people 
return to the City fi ve days a week. 

� ere are other well-known benefi ts to 
hybrid and fl exible working, which can 
include fi nancial and wellbeing gains from 
reduced commuting, cheaper train fares 
and the opportunity to live further afi eld, 
among numerous other benefi ts. 

� ere is no question, however, that 
the size and nature of the business, and 
the segmentation within it, matters. 
Naturally, there are variances in how our 
business operates by department and role. 

Whilst divisions such as risk and 
operations may have less need to be in 
the City, for ‘front-line’ workers such as 
brokers and underwriters, presence in the 
market is critical to create opportunities 
for trading. Nevertheless, brokers and 

underwriters also have analysis and 
reporting among other focussed tasks, 
which can often be done better at home 
if they face fewer distractions, so being in 
the offi  ce fi ve days a week can make these 
tasks more challenging. 

� is is why we must employ and trust 
experienced people to be self-aware, 
knowing where they get the most done, 

managing their time and understanding 
when it’s appropriate to be present for 
brokers.

For a trust-based model to be 
successful, however, it is fi rst necessary 
for employees to gain the level of 
experience and education needed to both 
perform their job well and thrive. It is well 
known that many of those early in their 

F U T U R E  TA L E N T

The flexible working 
conundrum 

6
The London Journal 2024

Balancing the needs 
of di� erent segments 
of the workforce



7
The London Journal 2024

F U T U R E  TA L E N T

Nicola Stacey, ACII
Deputy President, 
Chartered Insurance Institute
Chief Underwriting Offi  cer, 
ChaucerIST

OC
K

careers suffered from the absence of a 
bustling market between 2020 and 2023. 
Being unable to spend time with their 
colleagues or receive enough face-to-face 
training, they bore a lack of opportunities 
to gain critical skills.  

At Chaucer we are targeting our early-
career employees as well as older new 
joiners and returners, to ensure they gain 
the best possible training and time with 
their teams to improve their skills, whilst 
retaining a policy that allows fl exibility. 
We do not believe that forcing people 
back into the offi  ce to keep an eye on 
them is the right way to foster a successful 
workforce. Behaviour breeds behaviour, 
however, so for this approach to work 
it’s critical we employ the right leaders 
at all levels, who will model the kind of 
behaviour we need and be able to instil 
the same values in their teams. 

Communication and maturity are 
the critical components which enable 
this. � roughout my career I have 
managed many teams overseas and, 
in my experience, you can know more 
about what’s going on in someone’s life 
in another country if they communicate 
well, than you will of someone who sits 
two desks away if they choose not to 
communicate. It’s not about watching the 
hours that are spent at the London desk, 
but more about what is produced and how 
progress is shared. 

In our recent independent culture 
survey of our 600 employees, which 
obtained a very high 90% response rate 
and 76% engagement, hybrid working 
emerged as the number one reason 
people appreciate working here. 95% 
of respondents agreed with each of the 
following statements: “Hybrid working 
enables me to work more productively”, 
and “� e company’s approach to hybrid 
working enables me to achieve a better 
work-life balance”. 

Even in areas which can impact early 
career employees more signifi cantly, 
85% of respondents agreed that hybrid 
working had not affected their career 
progression or perception of team spirit. 
As I discussed with the Lloyd’s under 35s 
group, younger people who work from 

home are understandably afraid of being 
overlooked in favour of those colleagues 
who are in the offi  ce all week. 

� is sense of fear will also be 
recognisable to those that work part-
time or need hybrid work for childcare 
commitments, which is often skewed 
towards women. In a similar vein, we 
should consider caring responsibilities 
for other family members, principally 
parents. As the population grows and 
ages, medical services are struggling and 
the strain on adult social care grows. � is 
places a burden upon families to take care 
of their elders, or even live with them, 
during illness and towards the end of life. 
� is may include relocation or regular 
travel and hospital visits, which places 
additional demands on time, resources 
and emotional wellbeing. Hybrid and 
fl exible working relieve the pressure of 
being in London during offi  ce hours and 
permit a greater degree of freedom, with 
coordinating healthcare obligations and 
handling emergencies.

For employees with certain 
health conditions, disabilities or 
neurodivergence, for example, being 
forced into the offi  ce can be stressful, 
as commutes can be hard and noise 
and distractions can at best reduce 
productivity, or at worst be distressing. 
We do not believe these people are any 
less valuable to our business. 

� e question of allowing hybrid 
working, then, is one of democratisation 
and inclusivity, and it is down to us as 
employers to ensure we are on the right 
side of this debate. Not all companies or 
teams see it this way and presenteeism is 
still rife in our sector as some old attitudes 
remain, but it’s a change I hope to see in 
the market; trusting and empowering our 
colleagues, rather than micro-managing 
them. 

It’s down to team leaders to keep 
thinking critically, observing output and 
engagement rates to ensure people are 
happy, productive and present according 
to their roles and responsibilities. In turn, 
it is a company’s obligation to ensure 
managers are trained for this – and the 
right people are chosen in the fi rst place. 

At Chaucer, we believe that to attract 
the best talent and for the greatest benefi t 
of our business we need to retain a fl exible 
approach. To enable this, we have asked 
our people to help us with fi ve key pillars 
for success: 
1. Enable early in career colleagues
2. Welcome and foster new joiners and 

returners
3. Adopt team ‘anchor’ days
4. Attend Chaucer mixers and socials 

when possible
5. Observe good meeting etiquette – 

cameras on, contribute
We aim to be an employer of choice for 
those people who have ambition and 
work hard, but do not necessarily feel 
that sitting in a City offi  ce all week gets 
the best out of them. ●
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I
n Spring 2023, I was given the 
opportunity to research a problem that 
I was passionate about. � e topic being 
an enormous challenge faced by the 
market: the insurance sector’s ability 
to recruit and retain young talent, 
particularly Generation Z employees. 

� is demographic, born between the 
late-1990s and early 2010s, is expected to 
account for 27% of the workforce by 2025, 
yet insurance companies are struggling 
to attract and retain them. � is has far-
reaching implications for the industry’s 
longevity and adaptability, in an ever-
evolving market landscape.

Understanding the problem
� e root causes of this talent crisis are 
multifaceted. One signifi cant factor is the 
industry’s perceived lack of appeal among 

younger generations. Traditional notions 
of insurance evoke images of monotonous 
paperwork, rigid corporate structures, 
and conservative work environments, 
which do not always resonate with the 
values and aspirations of Gen Z individuals. 
Moreover, the industry’s reputation for 
being slow to adapt to technological 
advancements alienates digitally native 
young professionals seeking dynamic and 
forward-thinking career paths.

Lastly, the insurance sector faces 
competition from other industries 
perceived as more glamorous or 
innovative, such as technology, fi nance, 
and entertainment. � ese sectors may offer 
perks, fl exible working, and opportunities 
for rapid career advancement, making 
them more attractive options for ambitious 
young talent.

� ese challenges are not new. In 2014, 
the Chartered Insurance Institute (CII) 
reported that only 18% of students would 
consider a career in insurance, and market 
research showed that 52% of insurers 
found it diffi  cult to recruit and retain 
people under thirty. In response to this, 
industry bodies have been promoting 
the industry, such as the CII’s Discover 
Risk programme and the London Market 
Group (LMG) starting an advertising 
campaign for insurance in schools. 
Insurance brokers and carriers have also 
created their own apprenticeship and 
graduate schemes, as part of their talent 
management strategies. Despite all 
this, LMG’s 2020 study shows that less 
than 20% of the people in the insurance 
industry are under thirty. More needs to 
be done.

The importance of addressing 
the issue
� e ramifi cations of failing to address the 
talent gap in the insurance industry are 
far-reaching. Without a steady infl ux of 
young professionals bringing fresh ideas, 
diverse skill sets, and innovative thinking, 
insurance companies risk stagnation in an 
increasingly competitive marketplace. 

Moreover, as older generations retire, 
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Exploring the insurance industry’s 
challenges in recruiting and retaining 
younger talent

� ese challenges are not new. In 2014, 
the Chartered Insurance Institute (CII) A Call to Action



9
The London Journal 2024

the industry faces the looming threat 
of a knowledge vacuum, where critical 
institutional knowledge and expertise 
are lost, without being appropriately 
transferred to younger generations.

Increasing our efforts to 
attract and retain Gen Z talent
Despite the challenges we are all facing, 
there are still several actions we can take 
to recruit and retain Gen Z employees 
within our industry:

1Modernising recruitment 
strategies

Companies are revamping their 
recruitment processes to appeal to Gen Z 
candidates. � is includes leveraging social 
media platforms, hosting virtual career 
fairs, and creating a company presence 
online, where prospective candidates 
can learn more about the company 
culture before they apply. We need to 
communicate with Gen Zs using their 
language and appearing on their channels 
(LinkedIn, Instagram, TikTok, etc). To 
change their perception of insurance, 
we need to use real-life examples of 
employees, and showcase what their day-
to-day jobs look like. 

2Offering flexible work 
arrangements

Recognising the importance of work-
life balance to younger workers, many 
insurance companies are adopting 
fl exible work arrangements, such as 
remote work options and fl exible hours, 
to accommodate diverse lifestyles and 
preferences. Known as the generation 
who wants to ‘have it all’, they look at 
older generations and are not inspired 
by the lifestyle that comes with working 
in the corporate world. Gen Z have 
ambitions of pursuing their hobbies and 
passions outside of work, travelling and 
living abroad; they will be looking for jobs 
at companies who can help them achieve 
their personal aspirations, alongside 
professional ones.

3Investing in training and 
development 

Early career talent thrives when 

provided with structured learning and 
development, alongside on-the-job 
learning and development. In addition, 
organisations are creating rotational 
programmes which provide exposure to 
different areas of the business. � is helps 
Gen Z employees identify areas of interest 
and develop a more holistic view of the 
organisation and the insurance industry, 
making them more well-rounded 
employees in the future. Lastly, providing 
mentoring and coaching is important for 
Gen Z as they adapt and learn about your 
organisational culture. 

4Promoting diversity and 
inclusion 

Creating inclusive work environments 
where individuals from diverse 
backgrounds feel valued and empowered 
is crucial for attracting and retaining 
young talent. Gen Z research also tells 
us they value face to face networking 
opportunities and the ability to work in 
a fun work environment, where they can 
build meaningful relationships. 

5Challenging and meaningful 
work 

To appeal to tech-savvy Gen Z individuals, 
insurance companies are embracing 
innovation and digital transformation. 
Gen Z live in a world where the rise of 
young CEOs in the UK is very visible, with 
the likes of Gymshark’s Ben Francis and 
Whitney Wolfe Herd, founder of Bumble. 
Individuals in their 20s and 30s managing 
bigger organisations is no longer a 
rarity. Whilst this is not common in 
insurance, we must provide young talent 
opportunities to complete challenging 
work and progress their careers over time. 

6Compensation is still 
important

Salary is indeed still a key factor when it 
comes to Gen Z’s attraction and retention. 
But given Gen Z’s diverse needs, they are 
not driven by salary alone, and the factors 
above help create a work environment 
where they can thrive. Research shows 
salary is a key factor that can make 
employees leave an organisation, if they 
believe they are not rewarded fairly for 
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their efforts, but unless the cultural and 
environmental elements above are in 
place, salary will not be the key reason for 
staying with a particular organisation. 

A call to action: collaborating 
to solve the talent crisis
While all companies have a responsibility 
to act independently, addressing the 
talent crisis requires a collective and 
concerted effort from across the insurance 
industry. Collaboration between industry 
stakeholders, including insurers, brokers, 
industry associations, educational 
institutions, and government agencies, is 
essential to develop holistic solutions that 
address the root causes of the problem.

First and foremost, industry leaders 
must come together to redefi ne the 
narrative surrounding careers in 
insurance and showcase the diverse 
opportunities available within the sector. 
By highlighting the industry’s role in 
promoting fi nancial stability, protecting 
individuals and businesses from risk, and 
driving societal resilience, stakeholders 
can reshape perceptions and attract a 
broader pool of talent. 

Furthermore, collaboration is needed to 
develop innovative training and education 
programs that inform young professionals 
about the career opportunities available in 
the insurance industry. 

Finally, embracing technological 
innovation and digital transformation 
must be a collective priority for the 
industry. 

� e talent crisis facing our industry 
is a pressing challenge that demands 
immediate attention and collective 
action. By working together to 
redefi ne perceptions, invest in talent 
development, and embrace innovation, 
we can cultivate a vibrant and diverse 
workforce, capable of driving future 
growth, innovation, and success. We 
must come together now to collaborate, 
and pave the way for the next generation 
of talent. ●




