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Cyber Insurance Market drivers include a

surge in ransomware attacks, growing

business vulnerability to data breaches,

and rising awareness around

cybersecurity

AUSTIN, TX, UNITED STATES, October

25, 2024 /EINPresswire.com/ -- Market

Scope and Overview

The global Cyber Insurance Market is

witnessing rapid growth, primarily due

to an increasing emphasis on data

privacy and the implementation of stringent government regulations. Valued at USD 15.3 billion

in 2023, the market is expected to expand to USD 97.3 billion by 2032, growing at a CAGR of

22.8% from 2024 to 2032.

Cyber insurance, designed to safeguard against financial losses from cyber incidents, is

experiencing unprecedented expansion. With cyber threats growing in complexity and

frequency, organizations across industries are increasingly recognizing the need for protection of

their digital assets. The market’s growth is fueled by the rising number of cyberattacks,

heightened focus on data privacy, and regulatory developments. Regulations like the General

Data Protection Regulation (GDPR) in Europe and the Cybersecurity Maturity Model Certification

(CMMC) for U.S. Defense Department contracts underscore the necessity of comprehensive

cybersecurity measures. Alongside compliance, there is an increasing need for insurance

coverage to mitigate potential costs from data breaches and cyber incidents.

The financial impact of cyberattacks is also a key driver. According to the Cybersecurity and

Infrastructure Security Agency (CISA), the average cost of a data breach in the U.S. was USD 4.24

million in 2023. This growing awareness is prompting organizations to invest in cyber insurance

policies to mitigate future risks. Additionally, the increasing reliance on digital technologies and

cloud services underscores the need for comprehensive coverage solutions.

http://www.einpresswire.com
https://www.snsinsider.com/reports/cyber-insurance-market-1268


Get a Report Sample of Cyber Insurance Market @ https://www.snsinsider.com/sample-

request/1268

Key Players:

The key market players are Allianz, American International Group, Inc., Aon plc, AXA, Berkshire

Hathway Inc, Lloyd’s of London Ltd, Lockton Companies, Inc, Munich Re, The Chubb Corporation,

and Zurich.

Segment Analysis

By Insurance Type: The standalone insurance segment held over 60% of the market share in

2023. Standalone policies are popular because they offer tailored coverage for specific cyber

threats, making them a preferred choice for businesses with unique risk profiles.

By Enterprise Size: Large enterprises dominated the market in 2023, accounting for 62% of the

total share. These organizations benefit from comprehensive cyber insurance policies, with their

extensive supply chains and complex operations necessitating advanced risk management

solutions.

By End-User: The BFSI (Banking, Financial Services, and Insurance) sector held the largest

revenue share in 2023. Given its reliance on digital transactions, the industry demands robust

cybersecurity measures and cloud-based solutions, including cyber insurance.

Market Segmentation and Sub-Segmentation Included Are:

By Insurance Type

• Standalone

• Tailored

By Coverage Type

• First-Party

• Liability Coverage

By Enterprise Size

• SMEs

• Large Enterprise

On The Basis of End User:

• BFSI

• IT & Telecom

• Retail & E-commerce

• Healthcare

https://www.snsinsider.com/sample-request/1268
https://www.snsinsider.com/sample-request/1268


• Manufacturing

• Government & Public Sector

• Others

Regional Analysis

In 2023, North America led the cyber insurance market, driven by the presence of major

insurance providers and a well-established regulatory framework. The region’s high level of cyber

threat awareness, coupled with legal support for data protection and privacy, has created

favorable conditions for market growth. Companies such as AIG and Chubb are providing

comprehensive cyber insurance solutions, spurred by high-profile data breaches that have

underscored the importance of such coverage.

Asia-Pacific is the fastest-growing region in the cyber insurance market, supported by rapid

digital transformation and increasing cloud adoption. With expanding digital infrastructure in

countries like China and India, vulnerability to cyber threats is rising, leading businesses to seek

insurance coverage for protection. Government initiatives promoting cybersecurity awareness

and mandating data protection measures are also driving demand. Companies like Allianz and

Tokio Marine are expanding their offerings to meet the needs of businesses across various

sectors, solidifying their positions as regional market leaders.

Recent Developments

• April 2023: Aon launched a new cyber insurance product tailored for small and medium-sized

enterprises (SMEs), aimed at enhancing cybersecurity and providing comprehensive coverage

against cyber risks.

• June 2023: AXA XL introduced an upgraded cyber insurance policy with higher coverage limits

and additional resources to help businesses effectively manage cyber risks, in response to the

rising frequency of cyberattacks.

• September 2023: Beazley expanded its cyber insurance offerings to include a product

specifically designed for healthcare organizations, addressing the unique challenges of

protecting patient data and managing cyber threats.

Enquire for More Details @ https://www.snsinsider.com/enquiry/1268
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About Us

SNS Insider is one of the leading market research and consulting agencies that dominates the

market research industry globally. Our company's aim is to give clients the knowledge they

require in order to function in changing circumstances. In order to give you current, accurate

market data, consumer insights, and opinions so that you can make decisions with confidence,

we employ a variety of techniques, including surveys, video talks, and focus groups around the

world.

Our staff is dedicated to giving our clients reliable information, and with expertise working in the

majority of industrial sectors, we're proud to be recognized as one of the world's top market

research firms. We can quickly design and implement pertinent research programs, including

surveys and focus groups, and we have the resources and competence to deal with clients in

practically any company sector.
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