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Workshop summary

Outcomes

Insurance brokers are here to negotiate the best deal for you. Insurance companies are disappearing, there are only five left in New Zealand insuring dairy farmers. 

Ask yourself are you purchasing the most effective cover? Are you purchasing at the best available rate? Are you receiving independent and entirely impartial professional advice?

Insurance companies are moving out of dealing with the public, and using brokers more and more to manage their clientele. The insurance broker is paid through a margin from the insurance company and will find you the most effective cover and best available rate. This is because to be a recognised broker they must deal with more than six companies; therefore you can be sure they are shopping around. In New Zealand today, 95% of all commercial businesses use insurance brokers, are you? You want a broker you can entrust with your business, make sure they have experience.

The OSH laws have changed as of 5 May this year (2003). You can no longer insure against OSH fines, however insurance still remains for legal costs. You are still covered for fines under any other legislation.

Further discussion points

· Submersible pumps are currently a topic of issue here in Canterbury. It is thought power surges may be the culprit in these faulty pumps. However there is no proof. Insurance companies may cease insuring these pumps; therefore forcing the issues back to the pump owner and in turn the manufacturer.

· Employees able to be fined, the employees are covered under your policy excluding the fine.

· You cannot be held liable for wandering stock. Unless gross negligence is proven.

· You can insure cows against fire, lightning or electrocution. 

· Total disability. For $4000-$5000 insurance per year, you can insure your income for an agreed amount.

· If a car is owned in your name, but your child under 25 is the main driver, you must declare they are the driver.

· Any modifications to motor vehicles must be declared to the insurance company to ensure they are included in the cover.

· You must confirm dealings with your insurance company on paper, don’t just ring up.

Conclusion

Brokers are working for the client, not the insurance company. New Zealand commercial businesses are choosing insurance brokers to best meet their needs. Fewer insurance companies are now accepting insurance on dairy farms. Insurance is complicated; brokers have the knowledge to ensure your policy is best.
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