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Home Insurance Market Size & Trends

The global home insurance market size was estimated at USD 247.92 billion in 2023
and is expected t%li%expand at a CAGR of 8.3% from 2024 t%li%2030. Home
insurance provides financial protection t%li%an individual against all the damages and
losses that happen t%li%their residence. Home insurance is als%li%known as
household insurance, private property insurance, or homeowner’s insurance. Home
insurance covers not only damages t%li%the property of individuals but als%li%the
legal responsibility or liability for any property damage and injuries by policyholders.

The increasing demand for customized home insurance products is anticipated
t%li%propel the home insurance market growth. Nowadays, customers are focusing on
adopting insurance products that are tailored or customized t%li%their specific
preferences and needs. As a result, insurance providers are als%li%responding by
providing more flexibility and expanding coverage options. Various factors, such as the
rising need for comprehensive insurance coverage coupled with the increasing
awareness of risks and challenges involved with home ownership, are expected
t%li%fuel the adoption of home insurance products over the forecast period.

The home insurance market is witnessing an increase in the adoption of technologies,
such as big data, blockchain, data analytics, Artificial Intelligence (Al), Application
Program Interface (API), and geolocation, among others. These technologies are
providing innovative opportunities for home insurance providers in the market.
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Furthermore, by making use of these technological developments, home
insurance companies will be able t%li%enhance the distribution platform’s productivity.
The technology-integrated insurance products will enable businesses t%li%manage
renter’s insurance and additional living expenses. In addition, digital transformation
allows home insurance businesses t%li%create personalized user experiences with
their customers.

Another key factor driving home insurance market’s growth is the increasing
urbanization and the expansion of residential real estate. As more people move
t%li%urban areas and invest in new homes, the demand for home insurance rises
accordingly. This trend is particularly notable in developing regions where urban
development is rapidly progressing. The surge in home ownership, coupled with the
growing need for financial protection, is significantly boosting the home insurance
market.

On the other hand, a significant factor restraining the home insurance market's growth
is the rising incidence of fraudulent claims. This issue increases the overall cost for
insurance companies, which, in turn, leads t%li%higher premiums for policyholders. The
fear of fraud can als%li%lead insurers t%li%implement stricter underwriting processes,
making it more difficult for consumers t%li%obtain coverage. These challenges not only
increase costs but als%li%reduce accessibility, thereby limiting the market’s growth
potential.

Global Home Insurance Market Segmentation
The report forecasts revenue growth at global, regional, and country levels and provides
an analysis of the latest industry trends in each of the sub-segments from 2018
t%li%2030. For the purpose of this study, Grand View Research has segmented the
home insurance market based on coverage, distribution channel, end use, and region.
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