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Jobs & Careers – A risky business – Caroline Allen

With insurance one of the fastest growing sectors in the Irish economy, underwriters are in demand. Underwriters assess the risks involved in accepting requests for cover. Most specialise in one class of insurance, such as property or pensions, and work on behalf of an insurance company or for syndicates of Lloyds of London, according to the Insurance Institute if Ireland. “In the life assurance market, quality underwriters are required in the medical, critical illness and permanent health insurance areas,” says Lynda Barnes, head of recruitment company Brightwater’s insurance division. 

While underwriting is generally office based, part of a developmental underwriter’s role is brand building with brokers and offering bespoke products to suit needs, which takes underwriters out on the road, Barnes says. Lateral thinking is vital, as the intense competition has forced the industry to become more competitive. The main duties of an underwriter are to decide whether to accept requests for cover: to define the terms and conditions relating to the cover together with the premium; and to assess the risks involved. They quote a premium that is competitive, yet enough to ensure a profit, considering factors like the financial position of prospective customers, possibility of further business and likely competitor quotations. 

Desirable qualities in underwriters are attention to detail and an ability to complete various tasks daily. They should be able to keep up with technological developments in law and taxation. They must also have expert knowledge in their area which could include marine, aviation, motor, property and liability insurance. A life underwriter, for example, evaluates new applications and alterations in cover on existing policies within tight deadlines and must have expert knowledge in serious illness and disability benefits. Their job includes communicating decisions to brokers, agents, broker consultants, sales managers and clients.

Employers recruit graduates from a wide range of backgrounds and underwriters usually train on the job with part-time study. The standard career path in insurance underwriting is to move from a senior life administration background, says Barnes. “In general insurance, sometimes people go from motor and household insurance to being trainee underwriters.” According to Barnes, the starting salary for a trainee underwriter in Dublin is €30,000, going up to approximately €38,000. Developmental underwriters earn basic salaries of €55,000 to €75,000 while head underwriters can command from €85,000 to €110,000. Bonuses of 25 to 30pc are common in underwriting. 

