
An Insurance 

Checklist for 2023



Saving money is high on the 

agenda for many people in 2023. 
With utilities and basic goods 

rising in cost, it’s a good idea to

make savings where you can. 
______ 

But this needs to be balanced with making sure

that you are financially equipped to deal with a 

crisis. The likelihood of claiming on an insurance 

policy may be small, but that doesn’t mean that

you should scrimp on cover.



It may be worth carrying out an audit of your insurance policies and identifying any gaps. 
The main points that you should check are described below: 

G E N E R A L  
There are a number of points that relate to all types of insurance: 

1

1

L I F E  I N S U R A N C E  
A life insurance policy pays out a lump sum if you die within the policy term. When 
thinking about life insurance, you should consider the following: 

• Does your policy offer the best value for money? You might be able to reduce your
premium if you shop around.

• Have you accurately described your situation to the insurer? Claims may be

declined if your insurer doesn’t have all the information.
• Are there any duplications within your insurance? For example, you might already

have breakdown cover within your motor insurance. Laptops and mobile phones
could be insured within your contents policy even if you take them outside the
home. It’s worth checking if these can be added to existing policies.

• Do you have any policies that you no longer need? For example, motor insurance
on a car you have sold, income protection insurance when you have retired, or
annual travel insurance when you rarely go on holiday?

• Are there any insurances that you have, or could obtain through your employer?
This can offer good value for money, although you will need to check the extent of
the cover and any tax consequences.

• Do your existing policies offer any perks and do you use them? Discounted gym
membership might seem like a good idea, but if you never go, you are probably
overpaying for your cover.

• Do you have an adequate emergency fund? This can help avoid the need to claim
for minor issues, as well as a means to cover any excesses or deferred periods.

• Would your existing life cover pay off all your debts if you were to die?
• Over and above this, what other financial responsibilities should you insure? If

you are the main breadwinner or primary carer for a child it’s unlikely that your

life cover requirements will end with your mortgage.
• Are you in good health? Medical and lifestyle factors can increase your premium, 

or even reduce the likelihood that you will be offered cover.
• Have your circumstances changed? If you have married, had children, achieved a

promotion, or moved to a bigger property since you last reviewed your life cover, i

it’s time to look at it again.
• Can you afford a higher premium? As the cost of insurance tends to increase with

age, it can be worth taking out a higher amount early on.



• Which conditions are covered? Older policies might offer more
comprehensive cover as they pre-date certain medical advancements.

• Is the cover linked to a life policy? Some plans pay out on the first event only,

which means that there will be no subsequent payout on death.
• Would the plan pay out the full cover amount for any insured condition, or do

different amounts apply? For example, a full payout might be available for a
heart attack or a stroke, while a more minor condition could result in a
smaller claim.

• How much cover do you need? This might take some consideration, as a
serious illness could be short or longer term. 

C R I T I C A L  I L L N E S S  C O V E R
Critical illness cover aims to pay out a lump sum if you are diagnosed with a serious 
medical condition. Each insurer publishes a specific list of conditions and levels of 

severity at which they will pay out. The key points to check are: 



I N C O M E  P R O T E C T I O N  
Income protection is less widely taken up than life and critical illness cover. However, 
as it covers chronic conditions, and can pay out for many years, it is well worth 

having. The main checkpoints are: 

• Do you have the maximum cover based on your salary? Most insurers will
offer a benefit of 60% - 80% of your gross income, free of tax.

• How long is the deferral period? This can range from one month to two years.

A longer deferral period means cheaper premiums, but it also means that you
will need another source of money during that time (such as an emergency
fund).

• How long would the plan pay out for? While some policies will pay an income
until your retirement age, others have a much shorter payment period. It’s

worth opting for the maximum term available within your budget.
• Do you have duplicate cover? If you have a personal policy as well as cover

through your employer, both claims will be subject to an overall upper limit.
You might end up paying for benefits that you can’t claim.



P R I V A T E  M E D I C A L
With the NHS under increasing pressure, more people are turning to 
private medical insurance for their healthcare needs. You might have this 

through your employer, or perhaps you are considering a personal policy. 
You should check: 

• The level of excess payable.
• Any treatments, including for pre-existing conditions, that would

be excluded.

• Whether your preferred hospital or specialist can be used.
• Whether a cash benefit is payable if you have treatment on the NHS.
• Any supplementary benefits, for example dental, optical, or

private GP services.

B U I L D I N G  &  C O N T E N T S
The main issues to check in respect of your home insurance are: 

• Have you accurately estimated the cost of the property and its
contents? Many people underestimate the value of their personal
possessions.

• Have you kept the property in good repair and followed safety
guidelines?

• Have you reviewed your cover following any improvements to the
property or large purchases?



"

M O T O R  V E H I C L E S  
Motor insurance is a legal requirement and 
comprehensive cover is strongly recommended. You 

should check: 

While insurance is not the most exciting subject to 
think about, you can probably carry out most of these 
checks over a weekend and put your mind at rest for 

another year.  

Please don’t hesitate to contact a member of the team 
to find out more about insurance and financial 
protection.  

• That you have accurately confirmed how you use the
 vehicle. For example, if you were previously driving 
 100,000 business miles a year and are now working 

 from home, you might find that your premiums go  
 down. Similarly, if you previously parked on the  
 street but have now moved into a property with a  
 garage, you should tell your insurer. 

• That you have disclosed any penalty points or

accidents, even if they were not your fault and did
not result in a claim.

• That the service record of the vehicle is maintained
and it is kept in road-safe condition. Don’t wait for
your MOT to confirm that your tyres are worn when
you can check this yourself.
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