
Family Office Benchmarking Study 2024

Navigating the hardest 
personal insurance market 
in a generation



Increase in premium 

costs of 20%+

Insurance policy 

non-renewal

What family offices have experienced

UHNW and Family Offices impacted at greater numbers than HNW and mass affluent
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What’s driving the hard market

Source: https://www.ncei.noaa.gov/access/billions/time-series

Annual Count of Billion-Dollar Disasters 1990-2023 – CPI Adjusted

Drought Flood Freeze Severe Storm Tropical Cyclone Wildfire Winter Storm
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Source: National Centers for Environmental 

information – NOAA

Billon-Dollar Weather and Climate Disasters 

https://www.ncei.noaa.gov/access/billions/

Weather 
disasters are 
not limited to 
coastal 
states

$54B from 
convective 
storms alone



2023 is the 13th year in a row the US suffered at least 

10 catastrophes causing more than $1 billion dollars each in losses1

Hard market macro headwinds

5

Rising

inflation

Technology 

advancements

Aggregation 

impacts

Supply chain 

disruptions

Climate change 

and natural 

disasters

Industry 

regulations

Rising 

reinsurance 

costs

Social 

inflation

Nuclear 

verdicts

Clients need education and guidance balancing the insurance equation

1 NOAA National Centers for Environmental Information (NCEI) U.S. Billion-Dollar Weather and Climate Disasters (2023).
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How family offices are affected
Carriers taking steps to reduce their own losses

Although 

California, 

Florida, 

and Colorado 

are the most 

challenging 

states, private 

clients across 

the country 

are affected.

Stricter coverage guidelines

Higher premiums

Less coverage availability

Source: Family Office Benchmarking Study 2024
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34%

18%
13%

8%

39%

26%

11%
26%

Moving to higher 

deductible coverage

Moving to a policy with 

more limited coverage

Not buying

insurance

Self-insuring

(Captive)

How family offices are responding to market challenges

What measures have you implemented/considered to save on premium?

Prioritizing cost and taking on risks to reduce premiums 

Implemented

Considered

7
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Top concerns among family offices
Natural disaster, cyber, and personal liability risks stand out

Unprepared

Prepared

Little Concern Very concerned

Property 

Risks 

Cyber 

Risks

Auto Risks

Natural 

Disaster 

Risks

Personal

Liability

Travel-Related

Risks

Valuable

Collections

Professional

Liability

Domestic 

Employee 

Concerns

Multinational 

Property & 

Liability

Yacht 

Losses

Aircraft 

Exposures

Financial and

Investment Risks

Medical and 

Health Risks

Physical 

Security

Business 

Exposure

Transaction/

M&A
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Benchmarking: Natural disaster and property risks
Navigating the escalating cost equation

What is driving your concern 

with natural disaster risks?

Existing coverage is very expensive 42%

Some policies have a separate 

deductible for high-risk items 29%

My exposure is growing 22%

26%

45%

29%
Proactive

Only required

Will look for
new coverage

What is your approach to property risk 

mitigation measures? 

CONFIDENTIAL & PROPRIETARY
Source: Family Office Benchmarking Study 2024
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Benchmarking: Cyber risks
Education needed around risks and new products available

87%

13%

Property Endorsement

Standalone

Of the 59% that have cyber coverage, 

what type of coverage is in place? 

What is driving your concern 

with cyber risks?

Our family’s exposure is growing 50%

Existing coverage doesn’t 

cover all risks 38%

Our family doesn’t understand 

the potential risk 28%

Source: Family Office Benchmarking Study 2024

© Marsh McLennan Agency, LLC; Private Client Services CONFIDENTIAL & PROPRIETARY
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Benchmarking: Personal excess liability
Growing exposure, lack of awareness, and vulnerability cycle

20%

38%

23%

15%

3%1%

Excess Liability Limits

$1M-9M

$10M-24M

$25M-49M

$50M-99M

$100M-150M

$150M+

What is driving your concern 

with personal liability risks?

Our family’s exposure is growing 64%

Our family doesn’t understand 

their exposure 30%

I’m concerned the existence of 

higher liability limits will make me 

more vulnerable to claims
21%

Source: Family Office Benchmarking Study 2024

© Marsh McLennan Agency, LLC; Private Client Services CONFIDENTIAL & PROPRIETARY
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Family Office Pain Points
Managing costs, varying family needs, and administration challenges

Would value a secure 

web portal to administer 

insurance program

81%

As the family office executive,

what are your biggest 

risk management pain points?

1 Dealing with rising costs

2
Identifying/quantifying risks associated

with different households

3 Varying risk tolerances

4 Making coverage changes

5 Administration of the risk program

Source: Family Office Benchmarking Study 2024

© Marsh McLennan Agency, LLC; Private Client Services CONFIDENTIAL & PROPRIETARY
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It has never been 
more important to 
have a risk advisor 
on your side.



Contact me

Kelley Beach

kelley.beach@marshmma.com

617-385-0430

Download the complete 

2024 Family Office 

Benchmarking Study.

Marsh McLennan Agency, LLC



A business of Marsh McLennan

mmapcs.com

This document is not intended to be taken as advice regarding any individual situation and should not be relied upon as such. Marsh & McLennan Agency LLC shall have no obligation to
update this publication and shall have no liability to you or any other party arising out of this publication or any matter contained herein. Any statements concerning actuarial, tax,
accounting, or legal matters are based solely on our experience as consultants and are not to be relied upon as actuarial, accounting, tax, or legal advice, for which you should consult your
own professional advisors. Any modeling analytics or projections are subject to inherent uncertainty and the analysis could be materially affected if any underlying assumptions, conditions,
information, or factors are inaccurate or incomplete or should change. Marsh McLennan Agency Private Client Services is a business of Marsh & McLennan Agency LLC d/b/a in California as
Marsh &McLennan Insurance Agency LLC; CA Insurance Lic: 0H18131 Copyright © 2024Marsh & McLennan Insurance Agency LLC. All rights reserved.


