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Executive 
summary
We are pleased to present the 2019 PwC – 
Insurance Ireland CEO Survey highlighting 
the views and priorities of Irish Insurance 
leaders across all major classes of 
insurance. The research also benchmarks 
confidence levels, the impact of technology 
and the trends influencing future growth 
opportunities for the industry. 

Key takeaways from the survey include:

A more cautious sentiment 

The survey highlights that while the majority of Ireland’s 
insurance CEOs are confident about their future growth 
prospects, a significant one out of four are not. This is not 
surprising given global headwinds fuelled by geopolitical 
uncertainties and Brexit. The majority are planning to grow 
markets. 

With a European market of over 400 million people post 
Brexit, it will be very important that Ireland continues 
to develop its centre of excellence for global insurance 
companies. 

Competitiveness is Government’s top priority 

Regulation, Brexit, the availability of talent and change 
management have become risks that are more acute 
over the last two years. Greater challenges presenting 
themselves are competition from other market participants 
and the risks concerning climate change. At the same time, 
the industry believes the Government’s top priority should 
be to ensure that Ireland remains competitive. 

The risks for Ireland’s insurance industry are no different to 
those globally. The survey highlights that Irish insurers are 
reasonably well prepared to handle the risks. The need for 
a policy focus on competitiveness and addressing the cost 
of claims in general insurance will be key priorities for the 
future.

Brexit – Insurance companies looking to Ireland 

Over a third of survey participants with UK operations 
confirmed that they are considering relocating some or 
all of their operations to Ireland post-Brexit and this is up 
significantly from last year. 

Irish insurance companies have done a lot of work to 
prepare for the Brexit challenges ahead. However, a key 
focus will be to ensure that our national capacity, in terms 
of infrastructure and accommodation, does not become 
a constraint, so that we can land all of the potential 
investment that may come our way. 

Upskilling key to closing the skills gap 

With the availability of key talent a top challenge in the 
industry, the survey highlights particular pressure on 
specialist roles such as compliance, risk and underwriting. 
The survey points to a shift towards upskilling to close the 
potential skills gap. In a tight labour market, retaining these 
employees when upskilled is another challenge.

Many insurance leaders realise that they can’t just hire the 
people they need. There aren’t enough prospective recruits 
available, and the expense would be enormous. Instead, 
companies must upskill their existing employees. This 
means expanding staff capabilities and employability, often 
using adult learning and training tools, to fulfil the talent 
needs of a rapidly changing economy. 

Digital technology opportunities yet to be realised 

The survey highlights that more value can be created 
by Ireland’s insurance companies through embedding 
emerging technologies. Leveraging automation is also 
an area for focus to give the industry a greater ability to 
respond to changing customer purchasing habits.

Substantial opportunities exist for the insurance industry 
to embed a new generation of analytics tools and Artificial 
Intelligence to transform insurers’ abilities to detect, 
anticipate and avert risk. InsurTech is also cited as a key 
area of opportunity.

Many view the move to a low carbon economy as an 
opportunity

One in four Irish insurers are of the view that transitioning 
to a low carbon economy is a net opportunity, but the 
majority do not have a plan. 

We expect climate change and sustainable development 
to continue to impact the insurance industry. Evolving 
sustainably, developing relevant climate friendly products 
will be critical. The early adopters will have a better chance 
of emerging as the winners. 

Overall, the research highlights that the future is bright for 
Ireland’s insurance industry. There is a real opportunity 
for the industry to fully embrace emerging technologies. 
Ireland needs to work hard to maintain and improve its 
national competitiveness to ensure that we can continue to 
secure insurance foreign direct investment.

Paraic Joyce, 
Insurance Partner, 
PwC Ireland

Kevin Thompson, 
CEO,  
Insurance Ireland

1 | Positioning for the future in a time of change



Confidence  
and growth 

A more cautious 
sentiment, but  
strong focus on  
growth

Ireland remains, by far, the fastest growing economy in 
the EU despite a bleaker economic outlook globally, in 
the US and in Europe. Reflective of global tailwinds, not 
least Brexit, the survey reveals that overall confidence 
levels in business growth as seen by Ireland’s insurance 
leaders has fallen steadily since 2017. While the 
majority (75%) are confident about their organisation’s 
business growth in the year ahead, a quarter are not 
and this lack of confidence has grown from 10% of 
respondents in 2017.

This more cautious sentiment is reflected in the hiring 
plans for Ireland’s insurance sector. While half still plan 
to hire more people in the year ahead, over four out of 
ten (44%) have no plans to expand their workforce, up 
from a third two years ago.

25+75+T25%

are not confident about 
their organisation’s future 
business growth, up from 
10% in 2017.

56+44+T56%

of insurers are planning to 
expand their workforce in 
the year ahead with 28% 
planning expansion of 
more than 5%.44+56+T44%

have no hiring plans,  
up from 34% in 2017.

CHART 1: CONFIDENCE ABOUT BUSINESS GROWTH IN THE 
YEAR AHEAD FOR YOUR INSURANCE BUSINESS
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CHART 2: PLANS FOR WORKFORCE EXPANSION IN THE 
YEAR AHEAD
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No plans to grow 
the workforce
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An industry focused  
on growth
Expanding their geographical footprint (60%) is seen as 
the greatest growth opportunity in the next three years. 
Product innovation and diversification (25%) is also an 
important area for growth while less than one in ten see 
growth opportunities from emerging technologies and 
mergers and acquisitions. 

Insight

Despite geopolitical uncertainty fueling a global economic slowdown, the vast majority of 
Irish insurers remain positive about their future business potential. With our highly talented 
workforce and a stable political and pro-business environment, Ireland remains a global 
hub for international insurance. In a post-Brexit world Ireland will be the only English 
speaking jurisdiction in the EU, having access to a market of over 400 million people. 
Whatever the outcome of Brexit, it will be important that Ireland continues to develop 
as a centre of excellence for global insurance companies. Ireland needs to work hard to 
maintain and improve its national competitiveness to ensure we can continue to secure 
insurance foreign direct investment. 60+40+T60%

view market expansion as 
the single greatest growth 
opportunity.

25+75+T25%

view new product 
innovation as the 
single greatest growth 
opportunity.

9+91+T9%

just 9% said the 
single greatest growth 
opportunity is from 
emerging technologies/
InsurTech.
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Regulation, Brexit,  
Low Investment 
Performance and  
Talent top the list of 
concerns, but insurers are 
reasonably well prepared to 
handle the risks

Challenges which have become more acute over 2017 
levels, according to Irish insurance leaders, are regulation, 
uncertainties from Brexit, the availability of key talent and 
change management. Competition from new entrants and 
climate change are new risks being tackled. Other key 
challenges remaining on the agenda are low interest rates/
poor investment performance, cyber threats and leveraging 
Big Data/data analytics.

19+81+T19%

confirm that they are ‘very 
well’ prepared to handle 
the key risks facing their 
businesses, with a further 
80% saying they are 
‘reasonably well’ prepared.

66+34+T66%
are concerned about Brexit, 
up from 53% in 2017.

63+37+T63%

are concerned about the 
availability of key talent, up 
from 37% in 2017.

44+56+T44%
are concerned about 
competition.

59+41+T59%

are concerned about low 
interest rates/investment 
performance, down from 73% 
in 2017.

25+75+T25%

are concerned about 
geopolitical uncertainty including 
trade conflicts/protectionism.

22+78+T22%
are concerned about  
climate change.

Challenges and Government priorities
CHART 3: TOP THREE BUSINESS CHALLENGES/RISKS 
FACING INSURANCE BUSINESSES
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Competitiveness key 
priority for government
Ensuring Ireland remains competitive is the top priority 
for Government as seen by survey participants. Nearly 
a quarter (22%) are calling for the high cost of claims to 
be addressed. Nearly one in five (19%) want action on 
infrastructure improvements, which is much more acute 
compared to last year (6%). 

31+69+T31%

are of the view that 
addressing Ireland’s 
competitiveness is 
Government’s key priority.

Insight

The survey confirms that the Irish insurance industry remains confident 
about future growth, albeit there is a more cautious sentiment. Insurers 
are keenly aware of the challenges facing the industry and are broadly 
prepared to handle the risks. In uncertain times, it is very important that 
insurance leaders control the issues they can and invest in technology 
to cut cost and make efficiencies. Investing in the right people with the 
right skills is also a key focus. 

Maintaining our future competitiveness is critical and is the number one 
priority for Government according to the survey. The need for a policy 
focus on competitiveness and addressing the cost of claims in general 
insurance continue to be key priorities for the future. 
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Brexit

Over a third are  
considering to  
relocate operations  
to Ireland post-Brexit

The regulatory environment (56%) is the single greatest 
challenge for Ireland in attracting UK companies here post-
Brexit, but this has fallen since 2017 (70%). 

35+65+T35%

of participants with UK 
operations said that their 
organisation is considering 
relocating some or all of its 
operations to Ireland, up from 
17% last year.

38+62+T38%

say infrastructure 
and accommodation 
considerations are the 
greatest challenge for Ireland 
in attracting UK companies 
to Ireland post-Brexit, up 
from 13% in 2017.

Insight

With all of the uncertainties and 
political rhetoric in Westminster 
surrounding Brexit, it is far from 
clear when and how the UK will 
leave the EU. The risk of a no-deal 
Brexit at 31 October remains and 
insurance companies have done 
a lot of work to prepare for the 
challenge ahead. Brexit is also an 
opportunity and it is positive to see 
that the survey highlights Insurance 
Companies’ interest in locating to 
Ireland in a post-Brexit world.
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Budget 2020

Most insurance  
leaders want a  
‘cautious’ Budget

Given the uncertainty and lack of clarity regarding the 
timing and the format that the UK’s exit from the EU will 
take, the Government has agreed to base Budget 2020 on 
the assumption of a no-deal exit at the end of October. An 
overwhelming majority (94%) of Ireland’s insurance leaders 
are of the view that the approach to Budget 2020 should 
be a ‘cautious’ one and dependent on Brexit. 

94+6+T94%

said the approach to 
Budget 2020 should be 
one of caution and Brexit 
dependent.

Any available ‘fiscal space’ should be applied to 
infrastructure improvements (31%) as a first priority, 
according to Ireland’s insurance leaders. A quarter (25%) 
called for Government to apply available funds to reducing 
the high personal tax burden. Over a quarter (28%) are of 
the view that a budget surplus should be built-up.

Insight

At this time of economic headwinds, the priority is to 
ensure that the country has the resources to deal with a 
no-deal Brexit while preserving the long-term stability of 
the public finances. This has the knock-on impact that 
personal and income tax changes will be minimal and 
targeted while any wider tax or spending changes will 
need to be considered in the context of how significantly 
a no-deal Brexit will impact particular sectors and the 
economy as a whole. 

Pascal Donohoe, T.D., Minister for Finance, Public 
Expenditure and Reform, recently said: ‘A no-deal Brexit 
will have profound implications for Ireland at all levels. 
These include macroeconomic, trade and sectoral 
challenges. A crucial policy response is to build up our 
capacity to respond to these challenges. This is why 
the Government is prioritising reducing public debt, 
establishing a Rainy Day Fund and avoiding pro-cyclical 
budgetary policies. While there are risks ahead, there are 
also opportunities; our goal is to position our economy to 
minimise these risks and to maximise the opportunities 
that lie ahead.”

A priority in Budget 2020 will be to continue to focus 
on the competitiveness of the economy and to reaffirm 
Ireland as the place to do business which is good news 
for the insurance sector given the business expansion 
opportunities that arise from Brexit.
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Talent

A shift towards  
upskilling is key to  
closing the skills gap

With the availability of key skills a significant challenge, the 
survey confirms the pressure on retaining and attracting 
talent. Over a quarter (28%) report pressure on retaining 
and attracting talent at all levels across the organisation, 
and is particularly acute for specialist roles (53%). Specific 
roles having the greatest difficulty in attracting talent are in 
the areas of compliance, risk and underwriting . 

53+47+T53%

said that specialist roles, 
such as actuarial and data 
analytics, are a pressure 
point for retaining and 
attracting talent.

When it comes to closing the skills gap, nearly half (47%) 
said that upskilling employees across functions is by far 
the greatest measure. Over a third (34%) will hire from 
competitors while one in five (19%) will establish a strong 
pipeline direct from education. 

47+53+T47%

said that upskilling 
employees is, by far, the 
most important initiative 
to closing a potential skills 
gap.

Retaining employees who have been upskilled (69%), 
measuring the business outcomes of upskilling programs 
(59%) and a lack of resources (47%) are the greatest 
challenges in their upskilling efforts, according to 
participating Irish insurance CEOs. 

69+31+T69%
said retaining employees 
who have been upskilled is 
a key challenge.

CHART 4: WHAT ARE THE GREATEST CHALLENGES FACED 
BY YOUR ORGANISATION IN ITS UPSKILLING EFFORTS?
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have been upskilled

69%
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47
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their learning

38%
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Defining the skills we should 
build

38%
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development function is not 
effective

28%
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adapt/learn new skills
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Upskilling programs achieve reasonable success
Insurance leaders confirmed that their upskilling programs were most effective by far in the areas of developing stronger 
corporate culture and employee engagement (56%). Other areas that these programs had reasonable success were in 
improving talent acquisition and retention (25%) and greater business growth (19%).

CHART 5: HOW EFFECTIVE IS YOUR UPSKILLING 
PROGRAM IN ACHIEVING THE FOLLOWING GOALS? (% 
WHO SAID ‘VERY EFFECTIVE’)

Stronger corporate culture 
and employee engagement

56%

56

Improved talent acquisition 
and retention

25%

25

Greater business growth 19%

19

Higher workforce 
productivity 

12%

12

Overall assessment 12%

12

Greater innovation 
and accelerated digital 
transformation

9%

9
 2019 IRE

Insight

PwC Ireland’s Irish 2019 CEO survey finds that there is a shift in how the talent gaps 
are being filled, but Ireland’s insurance leaders see a greater shift. Almost a third (30%) 
of Irish CEOs say that significant retraining/upskilling is the most important initiative to 
close a potential skills gap, compared to 47% for Irish insurance leaders. Just 12% of 
Irish CEOs said they’re hiring from outside their industry, as compared to 34% for Irish 
insurance leaders. Although reskilling employees requires investment, when set against the 
alternatives, such as severance payments and the cost of finding new employees with in-
demand skills – reskilling is the more attractive option.

The focus on reskilling resonates with employees according to PwC global research. A 
global PwC survey of over 12,000 participants found that employees are happy to spend 
two days a month on training supplied by their employer to upgrade their digital skills.

The refocusing on upskilling is taking place against a background of rising use of 
automation and artificial intelligence (AI). While these technologies will inevitably displace 
some employees, CEOs’ opinions vary on the scale and speed of that shift. What’s 
clear is that investment in digital upskilling is just one part of what’s needed to create 
the workforce of the future, because engaging employees to acquire new skills also 
requires a strong learning culture to be inextricably woven into a high-quality workplace. 
Technology brings opportunities for efficiencies and cost management, but it also brings 
the opportunity to make working lives more productive and fulfilling.

12+88+T12%
just 12% scored their 
upskilling program overall 
as ‘very effective’.
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Technology and innovation

Digital technology 
opportunities yet  
to be realised

The survey reveals that data analytics (38%) and InsurTech 
(31%) are seen as the emerging technologies presenting 
the greatest opportunities. Less than one in ten see 

opportunities for robotics, artificial intelligence and 
blockchain. PwC Ireland recent research revealed that 
over three-quarters (77%) of Irish business leaders are of 
the view that AI will significantly change how they will do 
business in the future, but there is a lack of investment.

Although AI is seen as having less opportunity than other 
emerging technologies, insurance leaders see AI as having 
the greatest impact in the short to medium term on the 
underwriting (38%) and claims (28%) business units. To 

make AI and algorithms work, data needs to be sufficiently 
standardised, categorised and labelled, but the survey sug-
gests that there is more work to be done in this area to fully 
leverage the benefits of AI. 

The survey also suggests that the insurance industry has 
more work to do in responding to changing consumer 
purchasing habits and means of engagement, such as 
across digital and mobile platforms. Leveraging automation 
is another area for closer focus. 

22+78+T22%

just 22% are of the view that 
the Irish insurance industry 
has sufficiently responded 
to changing consumer 
purchasing habits and 
means of engagement, such 
as across digital and mobile 
platforms.

41+59+T41%

have no plans yet in terms of 
opportunities from humans 
and machines working 
together (i.e. chatbots, 
robotic process automation, 
etc) with a further 50% 
confirming that plans are 
being developed.

69+31+T69%
say that the majority of 
businesses will have cyber 
insurance in 5 years’ time.

CHART 6: WHICH OF THE FOLLOWING EMERGING TECHNOLOGIES DO YOU SEE AS HAVING THE GREATEST OPPORTUNITIES?

38+31+13+9+6+3+O2019

9% Robotics/
automation

6% Artificial Intelligence
3% Blockchain

13% The Internet of Things 
(personal health devices, 
home technologies, 
connected devices, etc)

38% Data analytics

31% InsurTech 
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78+22+T78%
see self-driving cars 
becoming widely adopted 
in more than 10 years.

More value to be created 
by digital technologies
Less than four out of ten respondents are of the view 
that digital technologies create ‘very high’ value in their 
businesses. 

Digital technologies are creating ‘very high’ value 
in the following areas:

38+62+T38%
direct customer sales 
experience.

28+72+T28% operational efficiencies.

28+72+T28% innovation capacity efficiencies.

22+78+T22%
enhanced brand and  
reputation value.

CHART 7: HOW HAS YOUR OWN PERSONAL BEHAVIOUR BEEN EFFECTED, IF AT ALL, BY PRIVACY CONCERNS OVER THE 
LAST 12 MONTHS? 

I have reviewed the permissions I give to mobile apps 44%

44
No change to my digital behaviour 44%

44
I have revised my privacy settings on social media 41%

41
I have deleted some or all of my social media accounts 19%

19
I have discouraged my family members from using social media 19%

19
I have increased my use of encrypted messaging apps (e.g. WhatsAPP, Telegram) 19%

19
I have posted, commented, and viewed less content on social media 16%

16

I have requested a company to provide or delete the data it has collected about me 13%

13

I have started using a password manager 9%

9

I have stopped using digital assistants (e.g. Amazon Alexa, Google Home) 6%

6

 2019 IRE

With cyber attacks a near daily occurrence, having a robust cyber 
defense is a key business priority. The survey highlights that 
insurance leaders have taken some personal action to enhance their 
privacy and online and mobile security over the last year. Nearly half 
have reviewed the permissions they give to mobile apps and have 
revised their privacy settings over the last 12 months. However, 
some 44% have not changed their digital behaviour at all.
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Insight

The survey suggests that the Irish insurance 
industry has more work to do to leverage 
digital and emerging technology adoption, 
particularly Artificial Intelligence and robotics. 
These are areas presenting real opportunities. 
For example, substantial opportunities exist 
for a new generation of predictive analytics 
and Artificial Intelligence to transform insurers’ 
ability to detect, anticipate and avert risk. 

The need for technology modernisation poses 
one of the greatest threats to the insurance 
industry in Ireland and globally. And this 
may not be surprising, given a smaller, less 
mature market in Ireland when compared 
to, say, the UK, Germany and the US. Such 
modernisation includes being sufficiently 
responsive to changing consumer demands 
and looking at opportunities from humans 
working with machines. Many insurers are 
encumbered with legacy business models and 
IT infrastructure that are poorly equipped to 
handle the changing demands of the industry. 
But modernisation requires capital and skills 
that are in short supply, and the ability to 
forecast future needs is far from certain. 

The survey also points to opportunities from 
InsurTech, and joint ventures or tie-ups with 
highly developed technology platforms, having 
the skills and know-how, can help insurance 
companies adopt emerging technologies 
more quickly and cost effectively. 

Adopting new technologies takes time and 
resources and needs a mindset ready to 
change. The survey suggests a need for the 
industry to be more responsive to changing 
consumer purchasing habits as well as more 
fully leveraging the benefits from automation. 
Rather than operating in isolation, humans 
and machines should actively collaborate. 

The survey highlights a pressing need for 
insurers to reap greater value from digital 
technologies. There is no doubt that the 
evolution of technology and the ability 
to adapt will be even more critical in a 
consumer savvy environment. And in an era 
of digitalisation, the threat of cybercrime has 
become ever more prominent. The emphasis 
on digital technology ought to be a wake-up 
call. 
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Low carbon 
economy

Many view the  
transitioning to a  
low carbon economy  
as an opportunity, but 
few have a plan.

One in four Irish insurance leaders are of the view that 
transitioning to a low carbon economy is a net opportunity. 
However, nearly three-quarters report that their 
organisation does not have a plan to make the transition. 

41+59+T41%
say the transition to a low 
carbon economy is a net 
opportunity.

72+28+T72%
do not have a plan for 
transitioning to a low 
carbon economy.

CHART 8: TO WHAT EXTENT DO YOU SEE THE TRANSITION TO A LOW CARBON 
ECONOMY AS A NET OPPORTUNITY OR A NET THREAT TO YOUR BUSINESS?

53% Neither an 
opportunity nor 
a threat

41% More of  
an opportunity

6% More of a threat
41+6+53+O2019

CHART 9: HAS YOUR ORGANISATION A PLAN FOR TRANSITIONING TO A LOW CARBON ECONOMY?

22% Too early to tell

16% Don’t know
28% Yes

34% No
28+34+22+16+O2019
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Insight

We expect climate change and 
sustainable development to continue 
to impact the insurance industry. 
Evolving sustainably, developing 
relevant climate friendly products will 
be critical. These changes bring risks 
and challenges – areas of focus for 
management and regulators alike. They 
will bring opportunities for greater market 
competitiveness and more customer 
centric innovation if they are successfully 
managed. The early adopters have 
a better chance of emerging as the 
winners.
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Key Contacts

Ronan Mulligan

Insurance Partner, PwC Ireland

+353 1 792 7505

ronan.mulligan@pwc.com

Darren O’Neill

Data Analytics Partner – Insurance, PwC Ireland

+353 1 792 752

darren.oneill@pwc.com

Kevin Thompson

CEO, Insurance Ireland

+353 1 676 1820

kevin.thompson@insuranceireland.eu

Laura Farrell

Chief Membership Engagement Officer, Insurance Ireland

+353 1 676 1820

laura.farrell@insuranceireland.eu

John Byrne

Head of Communications, Insurance Ireland

+353 1 644 7781

john.byrne@insuranceireland.ie

If you would like to discuss any aspects of this report in more detail, please contact:

Paraic Joyce

Insurance Partner, PwC Ireland

+353 1 792 6394

padraic.joyce@pwc.com
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At PwC, our purpose is to build trust in society and solve important problems. We’re a network 
of firms in 158 countries with over 250,000 people who are committed to delivering quality in 
assurance, advisory and tax services. Find out more and tell us what matters to you by visiting 
us at www.pwc.ie.

PwC refers to the PwC network and/or one or more of its member firms, each of which is a 
separate legal entity. Please see www.pwc.com/structure for further details.
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