
SME Insights
Findings from our 2026 survey



Sample & Methodology

A national quantitative online survey
15-minute online survey completed by 550 business owners and 

insurance decision makers across New Zealand.

Fieldwork was conducted between 6-22 October 2025, using a 
trusted external panel.



Contents

The State of NZ Small and Medium Businesses01 

Growth Opportunities for the Intermediated Channel02 

Business Risk and Resilience03 

Emerging Risks and Trends04 



01

The State of NZ Small and 
Medium Businesses01



Revenues remain under pressure

17%

46%

33%

4%

Declined by 25% or more Declined by 1% - 24% Increased by 1% - 24% Increased by 25% or more

63% of businesses have 
seen revenue declines



Business confidence is modest across all broker usages types

26%

18%

19%

23%

43%

49%

41%

38%

31%

33%

40%

40%

Non-users

Light users

Moderate users

Heavy users

Not confident Neutral Confident



Business Concerns are external in nature

61%

61%

69%

83%

88%

39%

39%

31%

17%

12%

Political instability

Regulatory/legislative change

Changes to tax rates/policy

Economic downturn

Increasing costs

Very/somewhat concerned Not concerned/irrelevant to my business
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Growth Opportunities02



Broker Usage over Time

27%

29%

32%

38%

37%

16%

17%

14%

11%

12%

24%

20%

20%

9%

8%

34%

35%

33%

43%

42%

2021

2022

2023

2025

2026

Non users/Direct (0%) Light users (1-50%) Moderate users (51-90%) Heavy users (91-100%)



Broker Usage by Business Size

39%

16%

22%

20%

11%

23%

19%

25%

6%

21%

25%

34%

43%

39%

34%

20%

<5 employees

6-9 employees

10-19 employees

20+ employees

Non users/Direct (0%) Light users (1-50%) Moderate users (51-90%) Heavy users (91-100%)



Reasons for going direct

49%

37%

34%

30%

27%

25%

24%

23%

Trust in my existing financial institution or adviser

Convenience of arranging insurance alongside other products (e.g. loan)

Ability to bundle with other products or services (e.g. finance, warranty)

Recommendation from a trusted financial adviser or institution

Perception of better value/special offers when bundled with other products

Access to exclusive products/benefits only available through that channel

Flexibility in how premiums are paid (e.g. spreading payments)

Belief the provider understands my industry better (e.g. trade supplier)



Advantages of using a broker

64%

62%

60%

52%

36%

32%

25%

7%

Great service

Advice and
guidance

Getting the right
insurance

Cost saving

Time saving

Claims support

Advocacy

Recommendation



Plenty of opportunity to deepen the customer-broker relationship

34%

26%

24%

16%
No, I don’t think I would consider it

I’m not really sure either way, I might or 
might not

I might consider using a broker in the
future

Yes, I will definitely consider using a
broker in the future

40% would 
consider using a 
broker, or using 

one more often, in 
the future



The greatest opportunity exists among moderate users

40%
31%

7%

31%

23%

9%

22%

24%

33%

7%

22%

52%

Non users/Direct (0%) Light users (1-50%) Moderate users (51-90%)

Yes, I will definitely consider
using a broker (more) in the
future

I might consider using a
broker (more) in the future

I’m not really sure either way, 
I might or might not

No, I don’t think I would 
consider it



73%

67%

62%

44%

25%

24%

49%

48%

49%

45%

26%

22%

Guidance

Cost

Expertise

Service

Time

Claims

2026 2025

Guidance, cost, and expertise drive consideration to use a broker 

more (among non, light, and medium users)



8%

8%

23%

18%

43%

< last 6 months 6-12 months ago

1-2 years ago 3-5 years ago

> 5 years ago

20%

18%

17%

16%

14%

14%

13%

12%

11%

11%

My broker moved to a new brokerage

Found a broker with lower fees/commissions

Poor advice or lack of expertise from my broker

Approached by a different broker with a better offer

Business insurance needs changed

Broker increased their fee or commission

Couldn’t get the coverage I needed through my broker

Difficulty/Lack of communication with my broker

Bad experience with a claim handled by the broker

Broker didn’t understand my business needs

Switching between brokers is infrequent, with 61% being with 

same broker for at least 3 years
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Business Risk and Resilience03



68%

64%

57%

45%

45%

25%

7%

Adapting and changing in response to challenges

Recovering quickly from disruptions

Withstanding financial shocks

Ensuring continuity of operations and supply chains

Managing risks through insurance and planning

Maintaining strong staff culture and leadership

I’m not sure

What ‘resilience’ means to businesses



Only a quarter believe their business is very resilient

24%

71%

4%

Very resilient Somewhat resilient Not resilient at all



How likely is your business to be impacted by the following risks?

27%
Equipment Breakdown

25%
Damage to 
commercial vehicles

22%
Being unable to trade 
for a long period of time

22%
Workplace accidents, 
employee safety, mental 
health

21%
Fire on premises

21%
Natural disasters – floods, 
storms, bushfires, hail

18%
Theft (including 
employee theft)

18%
Cyber attack

6 in 10 businesses expect to face at least one major risk



53% 

20% 

7% 11% 9% 

No formal process Basic measures Documented with
no/rare audits

Documented with
regular audits

Documented with
continuous audits

We are aware of risks but do 
not have a formal risk 

management process.

We provide basic risk 
management training and 
have implemented some 

measures to reduce risks.

We have a documented risk 
management strategy, but we 
never or rarely audit controls

We have a documented risk 
management strategy, and we 

regularly (e.g. once a year) 
audit controls

We have a documented risk 
management strategy, and we 

continuously audit controls

Very few businesses have sophisticated risk management



59% 55%
48%

22%
21%

19%

4%
6%

10%

6% 14%
13%

9% 4%
10%

Non users/Direct (0%) Light users (1-50%) Moderate & Heavy users (51-100%)

Documented with
continuous audits

Documented with
regular audits

Documented with
no/rare audits

Basic measures

No formal process

Risk management approach by broker usage



14%
8%8%

23%

13%

35%

At least once a monthOnce every quarterOnce every six monthsOnce a yearLess often than
once a year

We have never done
a formal risk analysis

47% of businesses never or rarely conduct 

risk analyses

30% of businesses frequently conduct 

risk analyses

Risk assessment remains an underdeveloped area for many



Potential to negotiate lower insurance 
premiums

Reduced risk of penalties & improved 
compliance

Not sure a formal process is needed

More effective allocation of resources to 
address critical risks

Demonstrating responsible risk 
management to stakeholders

Greater operational efficiency & reduced 
unexpected costs

Proactive identification & mitigation of 
potential threats/losses

Improved business continuity & reduced 
downtime

41%        

31%        

28%        

41%        

28%        

28%        

28%        

16%        

52%        

< 5 employees

21%        

35%        

31%        

6-9 employees 10-19 employees 20+ employees

Motivators to implement a formal risk management process (among 
those without one)



15% 12%

65%

7% Yes – and I actioned it

Yes – but I didn’t action it

No – I haven’t received this advice

Don’t know

Under 30% of businesses that use a broker have received risk advice 
from them



37%

32%

28%

28%

23%

22%

22%

18%

The advice was clear, practical and easy to implement

The advice addressed a risk I was already concerned about

I trusted my broker’s expertise and judgement

The advice helped reduce the likelihood of future claims

The advice was required to maintain or renew coverage

The cost of implementing the advice was manageable

The advice would help protect customers or reputation

The advice helped reduce my insurance premiums

Reasons businesses acted on their broker’s risk advice
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Emerging Risks and Trends04



6%

15%

22%

53%

4%

Actively implementing Considering integration Exploring possibilities No plans Unsure

Just over 40% of businesses have started on their AI integration 
journey



55%
52%

28%

17%
13%

10%

Data privacy Security Bias and fairness Transparency Carbon emissions
footprint for AI use

Impact on employment

Risks associated with AI among those exploring its possibilities



36%

59%

5%

Yes No Unsure 7% 

36% 

38% 

14% 

5% 

Not at all risky

Slightly risky

Moderately risky

Very risky

Extremely risky

A third of businesses use lithium-ion batteries, of which the majority 
think their use is moderately risky

Use of ion-lithium batteries Perceived risk of using ion-lithium batteries



61%

47%

46%

35%

30%

30%

28%

21%

8%

Risk of fire or explosion

Concern about overheating during charging or use

Difficult to extinguish fires if they occur

Media coverage of battery incidents

Environmental concerns about materials (e.g. lithium, cobalt)

Belief they become less safe as they age

Safety restrictions when travelling (e.g. airlines, shipping)

Concern about toxic chemicals or fumes if damaged

Past personal experience with battery issues

Fire is the most top of mind risk associated with lithium-ion batteries



Disclaimer: This Vero SME Insights Webinar  (Webinar) has been prepared for general information purposes only and is not 
intended to be relied upon – please make your own enquiries. Subject to any rights you may have under any law,  Vero 
Insurance New Zealand Limited (Vero) and its related companies do not assume or accept any liability whatsoever arising out 
of or relating to this Webinar or the information it contains. While all care has been taken, Vero and its related companies do 
not give any guarantees, undertakings or warranties concerning the accuracy, reliability, completeness or currency of the 
information provided. This Webinar is not a recommendation or statement of opinion from Vero; it is based on independent 
third-party research commissioned by Vero and should not be used as the basis for any decision in relation to the acquisition 
or disposal of insurance products or the use of broker services. Viewers should confirm information and interpretation of 
information by seeking independent advice. 
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