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2025 Financial Highlights

From Year-End 2024, Adjusted for $3.84 
Dividends Paid in 2025

$11.1 B
Net Written Premium

$4.69
Earnings per Share

$11.6 B
Shareholders’ Equity

$1.3 B
Net Income

$1.0 B
Dividends Paid

Book Value per Share  
Excluding Accumulated Other Comprehensive Income

10%
Increase



2025 Shareholder Letter 

Dear Fellow Shareholders,
In 2025, CNA advanced with purpose and precision. We executed our strategy with rigor, strengthened our underwriting results, 

and continued building capabilities that enable durable, long-term growth.

Our achievements reflect the clarity of our direction and the unwavering commitment of our people to deliver consistent, high-

quality outcomes. They also reflect the core advantages that define CNA: a deep underwriting culture, strong collaboration with 

distribution partners, specialized expertise, a focus on attracting, developing, and retaining exceptional talent, and disciplined 

financial stewardship that supports strong performance.

Together, these foundational principles guide how we operate and reinforce the resilience of our business.

Even in a complex market environment, we executed with consistency and clarity. I am proud of our employees and appreciate 

the collaborative partnership of our agents and brokers around the world.

Performance Anchored in Expertise
Throughout the year, we sharpened risk selection, refined pricing precision, and elevated underwriting discipline through 

ongoing training, enhanced governance, and expanded analytics.

This focus translated into meaningful financial results. We delivered a P&C combined ratio of 94.7% and our underlying 

combined ratio was below 92% for the fifth consecutive year. Crucially, we achieved this while upholding our prudent approach to 

underlying loss ratio selection.

We managed expenses with discipline by leveraging the scale and efficiency of our operating model. The P&C expense ratio 

improved to 29.7%, the lowest since 2008, driven by productivity gains and thoughtful expense management even as we invest in 

technology and talent.

The 2025 industry dynamics provided an opportunity to highlight CNA’s underwriting discipline in our approach to growth. New 

business grew to a record-high level, even as we remained highly selective and executed nuanced strategies in a diversified 

market, driving 5% growth in P&C net written premium.

Each P&C operating segment – Commercial, Specialty, and International – contributed to our underwriting profitability, which 

led to a record P&C underlying underwriting gain of $855 million for the year. The momentum we continue to build is reflected 

in CNA’s 2025 earnings in which we achieved core income of $1,342 million, marking the third consecutive year of record core 

income. These accomplishments are evidence of the durability of our operating model and long-term strategy.



Financial Strength
In 2025, AM Best upgraded our financial strength rating to A+ (Superior) with a stable outlook. This recognition underscores our 

reliably strong operating performance, the quality of our balance sheet and operating platform, and our sophisticated enterprise 

risk management capabilities.

We remain committed to maintaining the credit fundamentals underpinning our capital position: a prudent reserving philosophy, 

a conservative capital structure, a high-quality, well-diversified investment portfolio, and excellent liquidity. Our consistent 

and growing earnings have created a solid capital base, and our $2.5 billion operating cash flow is another reflection of our 

underwriting and investment performance.

Our sound reserve position is underpinned by a disciplined approach to loss ratio selection and a reserving philosophy that 

emphasizes timely recognition of adverse development while exercising caution with favorable trends. Our actions throughout 

the year underscore our ongoing commitment to these principles.

As we entered 2026, CNA’s demonstrated earnings power and the strength of our capital position enabled us to again 

increase our regular quarterly dividend to $0.48 per share and return additional capital to shareholders in the form of a 

special dividend of $2 per share. At the time of announcement, the regular and special dividend represented an attractive 

dividend yield of approximately 8%.

Advancing Specialization
Specialization remains central to how CNA competes and wins. We deliver tailored, multi-line insurance solutions to clients across 

key industry segments including construction, healthcare, manufacturing, technology, and life sciences, ensuring each receives 

the expertise and precision their risks demand.

We remain deeply committed to our core industries while strategically broadening our offerings to meet evolving client needs. 

In 2025, our private equity practice delivered significant growth, demonstrating the effectiveness of our model: deep sector 

knowledge, differentiated insurance solutions, and the high-touch responsiveness private equity clients expect.

We also expanded our footprint in excess and surplus lines with the launch of Cardinal E&S, a CNA brand. This dedicated 

channel further advanced our position in the wholesale market where we are already a trusted partner and affirmed our 

commitment to delivering solutions to the market with speed and precision.

These strategic investments reinforce our long-term focus. Specialization enhances underwriting discipline, accelerates informed 

decision-making, and advances our competitive position in both domestic and international markets. It remains one of our most 

important and enduring sources of advantage.

Distribution Engagement & Robust Capabilities
Our distribution partners are fundamental to our success, and we recognize that enhancing our partnerships drives value and 

improves risk outcomes. We are focused on deepening our relationships through transparency, consistency, and clear alignment 

on where CNA creates the greatest value.

We engage with agents and brokers by meeting them where they are – globally, regionally, and locally, aligning with them to 

ensure that CNA is coordinated with multinational programs, responsive in key regions, and embedded in local markets. We 

expanded opportunities across retail and wholesale channels, and advanced our operations in Canada, the UK, and Europe. 

Today, CNA operates from 59 offices in 11 countries, with global reach spanning more than 200 countries and territories.

Our capabilities are enhanced by continued improvements to the broker and customer experience, including streamlined 

processes, targeted technology investments, and greater underwriting alignment across geographies.

This work positions CNA as a dependable, long-term partner – easy to do business with, clear about our commitments, and 

focused on results.



Modernization, Culture & Talent
Artificial intelligence has quickly become an integral part of CNA, and we are integrating it with intentionality, purpose, and 

clarity. At CNA, we leverage AI to elevate our expertise and expand what our teams can accomplish.

In 2025, we deployed AI solutions across underwriting, claims, and operations, and introduced enterprise-wide tools to create 

better experiences for brokers, customers, and employees. Our approach is pragmatic and ROI-driven: to streamline workflows, 

enhance risk selection, and amplify insights.

We believe that investments in modernization are most powerful when paired with a distinctive culture and exceptional talent. 

CNA’s culture remains one of our greatest assets, rooted in accountability, expertise, inclusion, and commitment to high-quality 

outcomes. During the year, we expanded training and development programs that advance underwriting and claims knowledge, 

deepen leadership capabilities, and build a pipeline of successors prepared to advance our strategy.

This same culture extends beyond our business to our communities. Employees contributed nearly 22,000 volunteer hours, 

benefiting more than 1,700 nonprofit organizations worldwide, and combined contributions from corporate giving, employee 

donations, and our Matching Gift Program exceeded $1 million. Supporting resilient communities and preparing the next 

generation of insurance leaders is fundamental to who we are.

Looking Ahead with Confidence
CNA enters 2026 with momentum and a bold outlook.

We have a resilient foundation, a clear strategy, and a culture energized by the pursuit of excellence. As the industry evolves, we 

are focused on the opportunities ahead – deepening specialization, advancing technology, enhancing distribution alignment, 

developing exceptional talent, and further strengthening our financial results.

Our strategic priorities provide a powerful platform for future performance, allowing us to anticipate emerging risks and deliver 

differentiated solutions for our agents, brokers, and customers around the world. CNA is adaptive, capable, and energized to 

lead in an increasingly dynamic environment.

I want to thank our employees, agents, and brokers for their expertise, collaboration, and dedication. Their work continues to 

elevate CNA and deliver meaningful results for our customers and shareholders.

We look forward to building on our progress and shaping an even stronger future.

 

Douglas M. Worman 

Chairman and Chief Executive Officer 

CNA Financial Corporation  

February 10, 2026
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“CNA” is a registered trademark of CNA Financial Corporation. Certain CNA Financial Corporation subsidiaries use the “CNA” trademark in connection with insurance underwriting and claims activities. 
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