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The small business sector remains a highly 
competitive market for property-casualty 
insurers. Small business continues to be the 
backbone of the U.S. economy, accounting for 
more than 90% of all domestic enterprises. 
SCM (small commercial market) firms have 
continued to evolve, both during and following 
the pandemic, and have bespoke needs that 
small commercial insurers must meet, ranging 
from multiple distribution avenues to product 
needs and digital capabilities.

This Conning Strategic Study—the tenth in 
a series on the small commercial insurance 
market—provides an analysis of trends in 
the SCM, focusing on insurance industry 
developments and important trends in the 
customer base. The analysis uses data from 
2022 statutory reports to size the insurance 
market, with data and events through 2023 
to assess key developments in the customer 
base.

Readers can use this report to:

	» Understand trends in small 
commercial insurance 
distribution, including concerns 
regarding the consolidation of the 
independent agency channel

	» Analyze the shifting target market 
of small commercial insurers

	» Receive a near-term assessment 
for the market, including 
opportunities and challenges 
insurers face
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The small commercial insurance market remains fragmented. The composition of the leading insurers and 
underlying sectors served is evolving gradually. Rate changes and product focus are rearranging the top 15 
slightly. 

The small commercial insurance market continues to attract attention—from insurers and from outside investors 
and innovators focused on the segment. It is a segment that remains highly competitive, but the diversity of 
the client base has so far prevented one or two companies from dominating and creates openings for creative 
entrants. There are still appealing opportunities in this space, but also a number of concerns as insurers continue 
to invest in this segment.
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About Conning
Conning (www.conning.com) is a leading investment management firm with a long history of serving the insurance industry. Conning supports 
institutional investors, including insurers and pension plans, with investment solutions, risk modeling software, and industry research. 
Founded in 1912, Conning has investment centers in Asia, Europe and North America. 

©2024 Conning, Inc. All rights reserved. The information herein is proprietary to Conning and represents the opinion of Conning. Except as 
specifically provided in a written agreement with Conning, no part of the information provided herein may be copied, reproduced, distributed, 
republished, downloaded, displayed, posted, transmitted, transcribed, stored in an electronic retrieval system or translated into any language 
in any form or by any means, including, but not limited to, electronic, mechanical, photocopying, recording or otherwise, without the prior 
written permission of Conning. Without in any way limiting Conning’s exclusive rights under copyright laws, any use of this publication to 
“train” artificial intelligence (AI) technologies to generate text is expressly prohibited, and no part of the publication or any associated data 
may be uploaded into any AI models. This publication is intended only to inform readers about general developments of interest and does 
not constitute investment advice. The information contained herein is not guaranteed to be complete or accurate and Conning cannot be held 
liable for any errors in or any reliance upon this information. Any opinions contained herein are subject to change without notice.

Conning, Inc., Goodwin Capital Advisers, Inc., Conning Investment Products, Inc., a FINRA-registered broker-dealer, Conning Asset Management 
Limited, Conning Asia Pacific Limited, Octagon Credit Investors, LLC, Global Evolution Holding ApS and its group of companies, and Pearlmark 
Real Estate, L.L.C. are all direct or indirect subsidiaries of Conning Holdings Limited (collectively, “Conning”) which is one of the family of 
companies owned by Cathay Financial Holding Co., Ltd., a Taiwan-based company. Conning has investment centers in Asia, Europe and North 
America.

This Conning presentation uses data sourced from Copyright 2024, S&P Global Market Intelligence LLC. Reproduction of any information, data 
or material, including ratings (“Content”) in any form is prohibited except with the prior written permission of the relevant party. Such party, its 
affiliates and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy, completeness, timeliness or availability of any Content 
and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use 
of such Content. In no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or 
lost profit and opportunity costs) in connection with any use of the Content. A reference to a particular investment or security, a rating or any 
observation concerning an investment that is part of the Content is not a recommendation to buy, sell or hold such investment or security, 
does not address the suitability of an investment or security and should not be relied on as investment advice. Credit ratings are statements of 
opinions and are not statements of fact.
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About Conning Insurance Research

For more than 50 years, Conning’s Insurance 
Research Group has been offering solutions 
that help management teams understand and 
navigate a rapidly-changing insurance landscape. 
Conning’s well-respected research solutions 
result from deep industry knowledge; ongoing 
surveys of industry executives; proprietary 
Conning data, forecasts, and models; and our in-
depth reviews of insurer performance. 
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market research

• Capital markets

• Rating agency
perspective

• Investment functions

Experienced Team How We Add Value

• Efficiently support
strategic planning

• Generate competitive
insights

• Identify growth
opportunities

• Provide independent
and objective,
unbiased research

• Benchmark financial
performance


