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2017

2019

2020

• Dino Robusto appointed CEO 

and Chairman in November

• Established a multi-year strategic 

goal to pursue Top Quartile 

underwriting performance

• Established six specialized business 

units within the Commercial segment

• Upgraded by A.M. Best, Fitch and S&P

• Delivered best Underlying Combined 

Ratio in over a decade

• Completed Loss Portfolio Transfer of 

legacy Excess Workers’ Comp

CNA Story

2018

• Initiated re-underwriting of the 

International operation

• Expanded Management Liability, 

Casualty and Property operations

Effective portfolio management 

Steady Underlying Loss Ratio improvement

Continued investment in the business

Meaningful Expense Ratio reduction

Strong value creation for shareholders

2016
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Meaningful presence in

U.S., Canada, 

UK and Europe

One of the largest U.S. 

commercial lines insurers

Net Written Premium: $8.1B

Shareholders’ Equity: $12.7B

S&P: A+

A.M. Best: A

Moody’s: A2

Fitch: A+

Financial 

Strength 

Ratings

Specialized underwriting 

capabilities with industry 

segment focus

Core Business Segments: 

Commercial

Specialty

International

Currently insures over one 

million businesses and 

professionals

CNA Today

Consistent operating performance, high degree of financial stability, robust financial strength ratings

Note: as of year-end 2020
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CNA’s Vectors of Success

Optimizing distribution engagement

Attracting, developing & retaining top talent

Sustaining a deep underwriting culture

Institutionalizing deep specialization
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Broad Property & Casualty Portfolio
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Commercial (47%) Specialty (40%) International (13%)

• P&C products and services to 

small, middle-market and 

large businesses

• Business units include: 

‒ Middle Market

‒ Small Business

‒ Construction

‒ Marine

‒ National Accounts 

Property

‒ National Accounts 

Casualty

• Professional, financial and 

other specialty products 

and services

• Business units include:

‒ Financial & 

Management Liability

‒ Healthcare

‒ Surety

‒ Warranty

‒ Affinity

• P&C and Specialty products 

and services

• Operates across four 

platforms: 

‒ Canada

‒ UK 

‒ Continental Europe

‒ Lloyd’s 

Core P&C Portfolio – $7.6B Net Written Premium

Note: as of year-end 2020
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Underlying Combined Ratio improvement 
consistent across all P&C segments

95.4%

98.9%

102.9%

97.9%

91.3%

93.9%

95.6%

93.1%

89.6%

92.8% 93.2%

91.6%

Specialty Commercial International P&C

FY2016 FY2020 1H21

-5.8pts

-6.1pts

-9.7pts

-6.3pts
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96.7% 97%
96%

95%

93.9%

90.8%
91% 91%

92%

91.1%

4Q16 4Q17 4Q18 4Q19 4Q20

CNA Top Quartile Peers

62.0% 60.2% 

29.2% 32.6% 

91.2% 93.1% 

Top Quartile Peers FY2020 CNA FY2020

Note: Top Quartile Peers are defined by CNA |  “LTM” represents Last Twelve Months | Dividend Ratio of 0.3% included in CNA’s 2020 Underlying 

Combined Ratio (not displayed)

Measuring and Monitoring Success

Closed the three-year average Underlying Combined 

Ratio gap by 3.1 points over our Top Quartile Peers

2.8pts

5.9pts

2Q21

Expense

Ratio was 

34.9% in 2016

Delivered a Top Quartile Underlying Loss Ratio since mid 

2019 and significantly improved Expense Ratio

Underlying Loss

Ratio favorable 

to peers
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Note: P&C Gross Written Premium excluding Captives

Strong growth in core P&C business

Grew New Business by approximately 8%

per annum from 2016 to 2020 (CAGR)

Successfully leveraged favorable market

conditions in recent years

$6.4B $6.5B 
$6.8B 

$7.1B 
$7.6B 

0.2% 
1.8% 

7.3% 6.7% 

8.9% 

2016 2017 2018 2019 2020

Net Written Premium Gross Written Premium Growth
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Conservative capital structure and debt profile

Ample liquidity at both holding and operating company

Operating cash flow of $1.8B in 2020 and $1.3B in 1H 2021

Equity: $12.7B

Debt: $2.8B

Total Capital: $15.4B

Debt to Capital: 18.0%

Strong Value Creation for Shareholders

Maintaining a robust balance sheet and consistent 
value creation for shareholders
Conservative Capital Structure 

~33% growth over five years

Note: capital structure metrics as of 2Q 2021 | 2021 operating cash flow excludes a $640M payment resulting from the Loss Portfolio Transfer of 

a legacy portfolio of Excess Workers' Compensation policies

$44.89 $45.02 $44.55 $44.81 $43.86 $44.81 

$3.10 $6.40 $9.80 $13.28 $14.79 
$44.89 

$48.12 
$50.95 

$54.61 
$57.14 $59.60 

2016 2017 2018 2019 2020 2Q21

BVPS ex AOCI Cumulative dividend
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Note: as of 2Q 2021

~$50 billion in carrying value

High-quality portfolio with an average “A” credit rating

Consistent fixed income earnings and solid limited

partnership and common equity returns

Separate P&C and LTC investments portfolios to

focus on duration management

Liquid, conservative and high-quality investments

Corporate
48%

Municipals
24%

Other Fixed 
Income

17%

Limited 
Partnership & 

Common 
Equity

4%

Short Term 
Assets

3%

Mortgage 
Loans

2%

Preferred 
Equity

2%
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Over 5 years ago, our Group block was closed to new entrants (Individual block was closed 

in 2004), and we initiated a proactive approach to managing the run-off of our LTC portfolio

Significant investment in the business

Commitment to proactively addressing risks while effectively serving policyholders

Progress and achievements:

• Reduced risk across many dimensions of the block

• Achieved meaningful rate increases

• Taken pre-emptive actions on reserve assumptions (i.e., lowered the Normative Risk-Free Rate 

by 100bps to 2.75% and extended the time to reach Normative Rate to 10 years)

• Continue to execute policyholder benefit reductions and policy and commission buyouts

Steady, organic de-risking of Long Term Care

2016

2017

2019

2020

2018

2015

LTC is a non-core operation, permanently closed to new business, and in run-off 
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Preserving balance sheet strength with a prudent 
reserve philosophy

Maintaining reserve 

discipline

Established 

prudent 

reserves for 

Cats and 

COVID-19

Actively 

managing 

legacy 

exposures
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Continuing to invest in underwriting, talent, 
technology and analytics

Underwriting 

Governance 
Talent Learning

Collaboration 

& Partnership

Technology & 

Analytics

• Centralized leadership 

and underwriting 

governance

• Efficient decentralized, 

local underwriting 

decision making

• Strong partnerships 

with agents & brokers

• Collaborative 

underwriting culture

• Clear communication 

• Cross-functional 

feedback loops

• Deep specialization

• Multi-disciplined, 

specialized teams

• Alignment across the 

value chain

• Unwavering 

commitment to 

Diversity & Inclusion

• Dedicated to 

continuous learning

• Strong performance 

management program

• Actively encourage 

knowledge sharing

• Informing insights 

• Improving efficiency

• Building an AI 

foundation

• Advancing portfolio 

management
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Confidently pursuing Top Quartile performance with an intense focus on our Vectors of Success:

• Sustaining a deep underwriting culture

• Optimizing distribution engagement

• Attracting, developing, and retaining top talent

• Institutionalizing deep specialization

Creating opportunities by:

• Concentrating on what we do best 

Specialized P&C products and services provided by expert talent aligned across the value chain

• Investing in enablers of underwriting success

Talent, underwriting acumen, distribution partnerships, and analytical technologies

• Realizing Expense Ratio improvement 

Rigorous expense management, organizational efficiency, process optimization, and automation

Positioning CNA for future success
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Forward Looking Statements

The statements made in the course of this presentation and/or contained in the presentation materials may include statements that relate to anticipated future events

(forward-looking statements) rather than actual present conditions or historical events. These statements are made pursuant to the safe harbor provisions of the

Private Securities Litigation Reform Act of 1995 and generally include words such as “believes,” “expects,” “intends,” “anticipates,” “estimates” and similar

expressions. Forward-looking statements, by their nature, are subject to a variety of inherent risks and uncertainties that could cause actual results to differ materially

from the results projected. Many of these risks and uncertainties cannot be controlled by CNA. For a detailed description of these risks and uncertainties, please refer

to CNA’s most recent annual report on Form 10-K and our quarterly report on Form 10-Q on file with the Securities and Exchange Commission available at

www.cna.com. Any forward-looking statements and other financial information contained in this presentation speak only as of the date hereof. Further, CNA does not

have any obligation to update or revise any forward-looking statement made in the course of this presentation and/or contained in the presentation materials even if

CNA’s expectations or any related events, conditions or circumstances change.

Available Information and Risk Factors

CNA files annual, quarterly and current reports and other information with the SEC. The SEC filings are available on the CNA website (www.cna.com) and at the

SEC's website (www.sec.gov). These filings describe some of the more material risks we face and how these risks could lead to events or circumstances that may

have a material adverse effect on our business, financial condition, results of operations or cash flows. You should review these filings as they contain important

information about CNA and its business.

Non-GAAP Measures

This presentation, along with the presentation materials, may also reference or contain financial measures that are not in accordance with generally accepted

accounting principles (GAAP). For reconciliations of non-GAAP measures to the most comparable GAAP measures and other information, please refer to CNA's

filings with the Securities and Exchange Commission available at www.cna.com

"CNA" is a service mark registered by CNA Financial Corporation with the United States Patent and Trademark Office. Certain CNA Financial Corporation subsidiaries

use the "CNA" service mark in connection with insurance underwriting and claims activities. Copyright © 2021 CNA. All rights reserved.

Notices and Disclaimers

http://www.cna.com/
http://www.cna.com/
http://www.sec.gov/
http://www.cna.com/

