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An overview of  
the Middle Market  
and its dynamics
Partnering with the National Center for the Middle Market 
(NCMM), we surveyed 1,000 executives from Middle Market 
companies. Here are the results, which show the general 
business trends and evolving risks affecting this segment.
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01 Middle Market companies  
continue recovery and growth

Two years beyond  
the COVID-19 shock,  
Middle Market firms  
have sustained their 
economic recovery:
•  More than two-thirds say they’re  

doing better than before the pandemic  
and have improved their performance 

• Mean revenue growth and employment 
growth remain strong at all-time highs  
for the survey

But the outlook is mixed:
• In the next year, more than half of Middle 

Market companies see opportunities to:

 – Introduce a new product or service or

 – Expand into new domestic markets

• Meanwhile, confidence in the economy  
at all levels has taken a hit

 – And confidence in the national  
economy has declined sharply,  
falling 19 points from a year ago

 – As a result, fewer companies expect  
gross revenue to grow in the next year

The data behind the findings

S T R O N G  P E R F O R M A N C E  
C O N T I N U E S

Mean revenue growth

8%  
2021 (Q2)

12.2%
2022 (Q2)

Mean employment growth

5.9%  
2021 (Q2)

10.8%
2022 (Q2)

Companies who say their performance 
has improved over the past year

66%  
2021 (Q2)

73%
2022 (Q2)

B U T  C O N F I D E N C E  I N  T H E  
E C O N O M Y  H A S  F A L L E N

Global economy

2022 (Q2): 64%

2021 (Q2): 81%

National economy

2022 (Q2): 69%

2021 (Q2): 88%

Local economy

2022 (Q2): 78%

2021 (Q2): 91%

R E V E N U E 
E X P E C TAT I O N S

65% expected gross 
revenue to grow last 
year (Q2). Now, the 
percentage is just:

57%

IN THE NEXT YEAR, MIDDLE MARKET  
FIRMS EXPECT TO

Introduce a 
new product  
or service

61%

Expand into 
new domestic 
markets

57%

Expand into  
new international 
markets

47%
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02 Inflation, supply chain lead  
pain points for the Middle Market

While supply chain 
disruption has been a 
major issue throughout 
the pandemic, inflation  
has emerged as the  
top concern for Middle 
Market companies:
•   Nearly two in five companies have 

experienced a negative impact – mainly  
from fuel, raw materials and wages

• To offset these increases, companies  
most commonly have resorted to raising 
their prices or rates, paying workers  
more and delaying capital investments

• Inflation drives up replacement costs of 
assets covered by insurance. And most 
Middle Market companies recognize it

• The majority of these firms say  
inflation has impacted their ability  
to replace covered assets with  
their existing coverage

As a result, nearly three-quarters  
of Middle Market companies will 
consider increasing coverage  
amounts to compensate for inflation.

The data behind the findings

B I G G E S T  C O N C E R N S  F A C I N G
M I D D L E  M A R K E T  F I R M S

Inflation 
38%

Supply chain 
24%

Workforce 
19%

Geopolitical  
stability   
10%

Climate change 
9%

T O P  A R E A S  C O M P A N I E S  H A V E  
B E E N  I M P A C T E D  B Y  I N F L A T I O N 

Fuel 

50%

Cost of raw materials/goods             

48%

Wages/salaries

37%

I N S U R A N C E  I M P A C T S  O F  I N F L A T I O N 

75%
of companies say the replacement 
value of covered assets has changed 
due to inflation. Percentage by 
industry segment:

 – 84% of Financial Institutions

 – 81% of Life Sciences Companies

 – 77% of Manufacturing Companies

 – 76% of Technology Companies

60%
say this has impacted their 
ability to replace covered 
assets with existing coverage

72%
of companies say they will consider 
increasing coverage amounts
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03 Risk management  
concerns persist

Middle Market firms 
continue to find a  
number of risks  
challenging to manage.
While inflation risk leads these  
challenges, several risk areas have  
increased significantly – such as:

• Supply chain risk

• Competitive risk

• Catastrophic risk

What’s more, pandemic  
and cyber risk have 
remained major concerns.
This shifting and emerging risk landscape  
has provided an important opportunity  
for Middle Market companies to review  
their insurance programs with agents  
and brokers:

• For example, nearly a quarter of these 
companies have already evaluated their 
coverage because of inflated replacement 
costs of covered assets

Middle Market firms and their 
insurance partners can rely on us to 
provide specialized risk engineering 
services and helpful tools to evaluate 
and mitigate exposures.

We can also develop customized 
insurance coverages that offer  
essential protection.

Statistical data contained herein is provided by the National Center for the  
Middle Market unless otherwise stated. The material presented herein is 
not intended to provide legal or other expert advice as to any of the subjects 
mentioned, but rather is presented for general information only. You should 
consult knowledgeable experts as to any legal or technical questions you 
may have. Chubb is the marketing name used to refer to subsidiaries of 
Chubb Limited providing insurance and related services. For a list of these 
subsidiaries, please visit our website at www.chubb.com. Insurance provided 
by ACE American Insurance Company and its U.S.-based Chubb underwriting 
company affiliates. All products may not be available in all states. Coverage 
is subject to the language of the policies as actually issued. Surplus lines 
insurance sold only through licensed surplus lines producers. Chubb, 202 
Hall’s Mill Rd., Whitehouse Station, NJ 08889-1600.

The data behind the findings

P E RC E N TAG E  O F  M I D D L E  M A R K E T 
F I R M S  F I N D I N G  R I S K S  E X T R E M E LY/
V E R Y  C H A L L E N G I N G  TO  M A N AG E

Inflation risk 62%

Supply chain risk

2022 (Q2): 50%

2021 (Q2): 40%

Competitive risk

2022 (Q2): 44%

2021 (Q2): 39%

Catastrophic risk

2022 (Q2): 40%

2021 (Q2): 36%

Pandemic risk

2022 (Q2): 51%

2021 (Q2): 50%

Insufficient cyber security

2022 (Q2): 41%

2021 (Q2): 40%

T H E  T O P  R I S K ( S )  F I R M S  
F I N D  C H A L L E N G I N G  T O 
M A N A G E  B Y  I N D U S T R Y

Financial 
Institutions 71%

Inflation

Manufacturing 58%
Inflation

Life 
Sciences 58%

Inflation / 
Competitive 
risk

Technology 57%
Inflation

R E S O U R C E S  T O  S TAY  U P  
T O  D AT E  O N  T H E S E  R I S K S

Protecting businesses from  
supply chain disruption

Cyber risk management information

Catastrophic weather impacts  
on businesses

More than ever, Middle Market companies need 
expert advice on how to manage evolving risks

Working with an insurance agent or broker is the best way to create tailored insurance 
strategies that help protect a company’s operations and business performance. 

For more information about these or other topics, visit chubb.com. 

P
ag

e 
3

 o
f 3

https://www.chubb.com/us-en/businesses/resources/supply-chain-management-for-businesses.html
https://www.chubb.com/us-en/businesses/resources/supply-chain-management-for-businesses.html
https://www.chubb.com/us-en/cyber-risk-management/agent-center.html
https://www.chubb.com/us-en/businesses/resources/climate-change-negative-effects-on-businesses.html
https://www.chubb.com/us-en/businesses/resources/climate-change-negative-effects-on-businesses.html
http://www.chubb.com

