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Loews Corporation (NYSE: L) reported net income of $1,414 million, or 
$6.41 per share in 2024. The Company’s 2024 results were impacted by 
a $265 million non-cash charge related to the settlement of a portion of 
CNA’s pension liability. Excluding that charge, net income increased by 
17% to $1,679 million or $7.61 per share compared to $1,434 million, or 
$6.29 per share, in 2023. That increase was driven by higher net income 
at CNA and Boardwalk and higher investment income at the parent 
company, partially offset by lower net income at Loews Hotels.

Loews’s book value per share increased from $70.69 at the end of 2023 to 
$79.49 at the end of 2024. Excluding accumulated other comprehensive 
income, Loews’s book value per share increased by more than 7% from 
$81.92 at the end of 2023 to $88.18 at the end of 2024. 

In 2024, CNA continued its trajectory of steady, profitable growth. Net 
written premiums grew by nearly 8% in 2024, driven by a 9% increase in 
new business, a 5% increase in renewal premiums and strong retention 
at 85%. Excluding the pension charge, CNA’s net income attributable to 
Loews was approximately 5% higher in 2024 than in 2023. That increase 
was driven by higher returns from limited partnership and common stock 
investments, and higher income from fixed income securities as a result 
of a larger invested asset base and favorable reinvestment rates. Property 
& Casualty underwriting income decreased due to higher catastrophe 
losses, partially offset by strong underlying underwriting results. Higher 
catastrophe losses were the primary driver behind the approximately one-
point increase in the company’s full year combined ratio to 94.9% in 2024.

Boardwalk Pipelines continued to benefit from strong industry tailwinds in 
2024, leading to higher transportation and storage revenues, which were 
partially offset by higher operating expenses. The company’s EBITDA 
increased by 17% to $1,086 million in 2024 compared to $929 million 
in 2023. Net income also increased from $283 million in 2023 to $413 

million in 2024. Excluding a $36 million adjustment to reduce deferred 
state income tax liabilities in 2024, net income increased by 33%. 

Greater demand for natural gas transportation has also led to a significant 
increase in contractual backlog. Boardwalk ended 2024 with nearly $14.2 
billion of backlog, an increase of about $4.5 billion from $9.7 billion at the 
beginning of 2024. The substantial uptick in the company’s backlog was 
driven in part by the announcement of two large projects, both of which 
are underpinned by long-term contracts with utility customers. 

Loews Hotels reported $326 million of adjusted EBITDA in 2024 versus 
$328 million in 2023. Lower occupancy at the Orlando hotels was 
partially offset by contributions from the new Loews Arlington Hotel 
and Convention Center, as well as improved results at certain of the 
company’s city center properties due to the ongoing recovery in group 
travel. Loews Hotels reported $70 million of net income attributable to 
Loews in 2024 versus $147 million in 2023. The year-over-year decline 
was driven by higher depreciation and interest expense related to the 
newly opened property in Arlington, as well as the non-recurrence of a 
$36 million gain in 2023 associated with the consolidation of a previously 
unconsolidated joint-venture property. 

The Loews parent company recorded higher investment income in 2024 
driven by strong returns on the parent company’s common stock portfolio. 
Full year net investment income in 2024 was $193 million, an increase of 
more than $100 million compared to $90 million in 2023. 

During 2024, Loews received $934 million in dividends from CNA and 
$400 million of distributions from Boardwalk Pipelines. The Company 
spent $611 million on share repurchases, reducing its share count by 7.7 
million shares or more than 3%. Loews ended 2024 with $3.3 billion in 
cash and short-term investments and $1.8 billion in holding company debt.
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2024 was a year of transitions at Loews 
Corporation. At year’s end, after 25 years of serving 
as President and Chief Executive Officer, I stepped 
back from day-to-day operations and shifted my 
focus, becoming the Chairman of the Loews Board. 
It has been a great honor to have served as this 
company’s CEO, and I look forward to remaining 
actively involved as a key advisor.  

A NOTE FROM 
THE CHAIRMAN
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A s you may have heard me reiterate over the years, 
having the right management teams in place in 

every part of the Loews enterprise has been one of the 
pillars of our success. That’s why perhaps one of my most 
important responsibilities over the past several years has 
been to ensure that we were identifying and developing 
the right successor to lead Loews. I am pleased to say that 
the Loews Board, Loews’s senior management team, and I 
accomplished that key task together by selecting Ben Tisch 
as Loews’s new President and CEO.  
        Ben is not the only new CEO in the Loews enterprise, 
however. We have also been thoughtfully managing 
leadership transitions at all our consolidated subsidiaries. 
At CNA Financial, Dino Robusto retired at year-end 2024 
after more than eight years with the company. Dino has 
overseen the strategic re-underwriting of CNA’s Property 
& Casualty (P&C) insurance book of business, which has 
generated record profitability and top quartile underwriting 
performance. We are delighted that Dino will continue 
to advise CNA as Executive Chairman of the company’s 
board—and we are equally delighted to have elevated 
Doug Worman to CEO from his prior role as Global Head of 
Underwriting. Doug is a proven leader with a clear vision 
for the company, and we are confident, as is the CNA 
Board of Directors, that CNA will continue to thrive under 
Doug’s leadership. 
        Boardwalk Pipelines also saw a change in senior 
leadership in 2024, as Stan Horton, the company’s 
CEO since 2011, retired in June. Stan was instrumental 
in guiding Boardwalk through significant growth and 
transformation, establishing the company as a key player 
in the midstream industry, and solidifying Boardwalk as 
an operationally and financially strong business. Stan’s 
successor, Scott Hallam, was most recently the company’s 
President and Chief Operating Officer. With over two 
decades of experience in the natural gas and natural gas 
liquid (NGL) industries, Scott held leadership roles in areas 
such as operations, commercial, engineering, construction, 
environmental and safety before joining Boardwalk. Stan 
is retaining his position on Boardwalk’s Board of Directors, 
and Scott has also joined Boardwalk’s Board. 
        These leadership transitions followed similar 
changes at Loews Hotels in 2023, as Hotels’ then-CEO 
Jonathan Tisch transitioned to Executive Chairman, and 
Hotels’ President Alex Tisch assumed the role of Chief 
Executive Officer. 
        These carefully thought-out, orderly transitions 
underscore the fact that Loews and its businesses possess 
a deep pool of executive talent that is highly experienced, 
firmly committed to our value-creation strategies and well-

prepared to lead their respective organizations forward. 
I couldn’t be more pleased with our businesses and the 
leadership we have in place at each one of them. 
        In addition to focusing on management succession 
planning, we have also been refreshing the Loews Board 
of Directors. Since 2018, seven directors have retired 
from the Loews Board and four new directors have been 
added—reducing our board size from 14 members to 11. 
I want to thank the members of our board for their wise 
counsel and support throughout this year of important 
leadership change. 
        I would also like to thank you, our shareholders, 
for the trust you have placed in me and in all of Loews’s 
leadership over the past quarter century. I know that Ben 
will do everything in his power to continue to be worthy 
of that trust going forward. Our focus remains on creating 
value for all Loews shareholders. Collectively, members of 
the Tisch family own more than a third of Loews’s shares, 
so our interests are aligned with yours. 
        Finally, I’d like to say thank you to everyone working at 
Loews across the enterprise: Your dedication and talent form 
the foundation of this great company. I am optimistic about 
what the future holds for Loews, and am confident that, with 
our long-standing focus on prudent capital allocation, Loews 
Corporation will continue to thrive.

Sincerely,

JAMES S.
TISCH

Chairman 
of the Board

February 11, 2025

JAMES S. TISCH
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LETTER TO 
SHAREHOLDERS

Before I take this opportunity to introduce myself and 
explain how I think about Loews and its subsidiaries, 
I want to thank the board of directors, Loews’s 
management team and all of you for the opportunity 
to lead this extraordinary enterprise. I understand it is 
both a great honor and a great responsibility. While I 
may express myself differently than my father, Jim, my 
views will likely sound very familiar because we see 
many things in the same way. 

Like my father and his father before him, I believe that 
the CEO of Loews Corporation has one job, and one job 
only: to grow intrinsic value per share.

LOEWS CORPORATION4



$3.5bn
Spent by subsidiaries on growth 
projects and acquisitions since 2018

$6.3bn+
Spent retiring 120+ million shares 
since 2018

F irst, a little background on me. My professional 
career started in the two-year investment banking 

program within the Financial Sponsors Group at Lehman 
Brothers. From there I moved on to Fortress Investment 
Group, where I was originally hired as an analyst for a 
long/short equity team. Over the next six years I moved 
around the company, eventually working directly for the 
CEO of the Macro Fund. In 2011 I left Fortress to join 
Loews. Initially, I found my comfort zone in the insurance 
space, predominantly focusing on our subsidiary CNA and 
its investment portfolio, which we run internally out of our 
offices here in Manhattan. However, it didn’t take me long 
to recognize that in order to be a wise capital allocator, 
I would have to think beyond CNA and develop a deep 
understanding of each of our subsidiaries—the drivers and 
potential pitfalls of their financial performance. Over the 
past 14 years I’ve been busy becoming intimately involved 
with the intricacies of each of our businesses. 
        That brings us to today, and to the question of how 
best to increase intrinsic value per share. Having studied 
the great investors—and having had the benefit of being 
personally tutored by one in my father—I’ve distilled all 
the lessons learned into six simple words: “Grow the 
numerator, shrink the denominator.” You’ll hear that again 
from me in the future, so allow me to spend a minute or 
so explaining exactly what I mean by that brief sentence. 
The numerator is the intrinsic value of the enterprise, 
or, more colloquially, the sum of our parts. Therefore, 
we focus on actions we can take, mainly from a capital 
allocation perspective, to increase the intrinsic value of 
our underlying businesses. From a Loews perspective, 
increasing the value of each subsidiary absolutely starts 
with having in place the best management teams we can 
find to run each of our businesses. After we’ve checked 
and secured that foundation, we then focus on ensuring 
that any subsidiary-level investments that are made are 
wisely thought through and represent the highest and best 
use of capital. It’s been my experience that if we repeat 
that methodology enough, creating sustainable moats 
and business processes along the way, we should have 
consistently high-performing assets. 
        I’m lucky enough to have become CEO at a point in 
time when each of our major holdings is in a position of 
strength. They each carry appropriately modest amounts 
of subsidiary-level debt; each has underlying sector and 
company-specific tailwinds; and most importantly, they 
each generate cash. My grandfather Larry Tisch was a 
cash flow–based investor; my father, Jim, is a cash flow–
based investor; and—you may have figured this out by 
now—I too am a cash flow–based investor. The beauty 

BENJAMIN J.
TISCH

President & 
Chief Executive Officer

“It’s hard to conceive of a 
more exponential financial 
framework than one in 
which the numerator or 
intrinsic value steadily 
increases concurrent with 
the progressive impacts of 
annual reductions in the 
share count or denominator.”
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assured that, while share repurchases and subsidiary 
growth projects are not mutually exclusive, we will allocate 
more capital to share repurchases when the discount 
between Loews’s share price and our view of its intrinsic 
value widens. 
        With regard to acquisitions of new Loews subsidiaries, 
private market valuations have been and remain high, 
with infinite private equity dollars on the sidelines waiting 
to pounce and bid up every potential opportunity. From 
a long-term value creation perspective, the cash flow–
generative nature of our businesses, and the significant 
discount to our sum of the parts, create an enormous 
opportunity to compound intrinsic value per share without 
having to use financial leverage or take undue risk. We are 
not in the empire-building business, and we feel absolutely 
zero pressure to grow the enterprise value of the whole at 
the expense of intrinsic value per share. If the best asset 
allocation decision continues to be buying back shares for 
the next 10 years, I will be thrilled with the same portfolio of 
assets we have today and a substantially lower share count. 
If a compelling opportunity presents itself, we will think long 
and hard before putting your and our capital at risk . . . but 
consider me a skeptic of that happening anytime soon. 
        Over time, I expect the investment climate will 
change, I expect one or more of our subsidiaries will 
encounter speed bumps, and I expect I’ll make mistakes. 
Things won’t always feel as good as they do today. What 
I’ve laid out is a very basic framework for how we have 
and will continue to tackle issues of capital allocation, 
with the recognition that while the operating or investing 
environment might change, we’ll strive to enhance intrinsic 
value per share with each and every action we take.   
 
Sincerely,

February 11, 2025

BENJAMIN J. TISCH

of the conglomerate structure is its ability to produce 
cash, which Loews can then allocate, either to growth 
projects or other spending that we believe will give us the 
best returns, industry and company agnostic. Since the 
beginning of 2018, our subsidiaries have spent about $3.5 
billion on growth projects and acquisitions with attractive 
double-digit returns. Growth projects at Boardwalk have 
expanded the company and increased EBITDA from around 
$750 million in 2018 to just under $1.1 billion in 2024. 
At Loews Hotels, under the leadership of my cousin and 
thought partner Alex Tisch, adjusted EBITDA increased 
from around $220 million in 2018 to nearly $330 million 
in 2024, and that number doesn’t include our three new 
Orlando properties which are fully paid for and opening 
in the first half of this year. Accelerating the growth of 
the enterprise, our insurance company has seen core 
income soar from less than $850 million to $1.3 billion 
over that same period, largely due to substantial growth in 
underlying underwriting income. While underappreciated 
by the markets, our intrinsic value—our numerator—has 
grown substantially during this time. 
        As I mentioned earlier, I believe that my job is to 
continue to increase the intrinsic value of Loews per share. 
Another way we have historically accomplished this goal is 
by shrinking the denominator through share repurchases. 
I know you have read or heard this before from Jim, and I 
believe it too: At Loews, repurchasing our shares is a key 
tool we can choose to deploy to create shareholder value. 
When the market values our company at a significant 
discount to what we believe is the true intrinsic value of the 
enterprise, and when there are no higher return projects 
for our cash at the subsidiary or corporate level, we will 
use corporate cash to buy back shares. To the extent that 
this valuation gap persists, you can expect us to continue 
to repurchase shares with our excess cash flow. While 
the numbers may not align perfectly from year to year for 
various reasons, over the last decade, Loews has utilized 
just about every dollar of free cash flow to reduce the 
shares outstanding, thus increasing proportional ownership 
for all remaining shareholders. Since the beginning of 
2018, we’ve spent about $6.3 billion of cash retiring about 
120 million shares, or more than a third of the shares 
outstanding at the time. It’s hard to conceive of a more 
exponential financial framework than one in which the 
numerator or intrinsic value steadily increases concurrent 
with the progressive impacts of annual reductions in the 
share count or denominator. 
        We are blessed to own highly cash-generative 
businesses in thriving industries, creating the opportunity 
for both organic and inorganic growth. You can rest 
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BOARD & OFFICERS
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Member of Executive Committee

BOARD  

ANN E. BERMAN 
Retired Senior Advisor to the President, 
Harvard University 
 
CHARLES D. DAVIDSON 
Partner, Quantum Capital Group 
 
CHARLES M. DIKER 
Chairman, Diker Management, LLC 
 
PAUL J. FRIBOURG 
Chairman, President and CEO, 
Continental Grain Company 
 
WALTER L. HARRIS 
Former President and CEO, FOJP Service Corp. 
and Hospital Insurance Company 
 
JONATHAN C. LOCKER 
President, Tiger Management 
 
SUSAN P. PETERS 
Retired Chief Human Resources Officer, 
General Electric Company 
 
ALEXANDER H. TISCH 
Vice President, Loews; President and 
Chief Executive Officer,  Loews Hotels & Co 
 
BENJAMIN J. TISCH 
President and Chief Executive Officer 
 
JAMES S. TISCH 
Chairman of the Board and 
Retired President and CEO 
 
ANTHONY WELTERS 
Founder, Chairman and CEO, CINQ Care Inc.

DIRECTORS EMERITI  

ANDREW H. TISCH 
Former Co-Chairman of the Loews Board 
and member of the Office of the President 
 
JONATHAN M. TISCH 
Former Co-Chairman of the Loews Board 
and member of the Office of the President; 
Current Executive Chairman of Loews Hotels

OFFICERS

BENJAMIN J. TISCH 
President and Chief Executive Officer 
 
MARC A. ALPERT 
Senior Vice President, General Counsel 
and Corporate Secretary 
 
RICHARD W. SCOTT 
Senior Vice President and 
Chief Investment Officer 
 
KENNETH I. SIEGEL 
Senior Vice President 
 
JANE J. WANG 
Senior Vice President and 
Chief Financial Officer 
 
IRA ALTMAN 
Vice President, Human Resources 
 
HERB E. HOFMANN 
Vice President, Information Technology 
 
BRANDON HOLDER 
Vice President, Tax 
 
MARK S. SCHWARTZ 
Vice President, Chief Accounting Officer 
and Treasurer 
 
ALEXANDER H. TISCH 
Vice President, Loews; President and 
Chief Executive Officer, Loews Hotels & Co
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A key element of Loews’s strategy to deliver value for 
shareholders is our multi-industry holding company 
structure, with subsidiaries operating in the insurance, 
energy, hospitality and packaging industries. Our 
businesses include one publicly traded subsidiary, CNA 
Financial (NYSE: CNA), and three non-publicly traded 
subsidiaries: Boardwalk Pipelines, Loews Hotels & Co 
and a majority interest in Altium Packaging.

OUR PORTFOLIO 
OF BUSINESSES
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SHARE REPURCHASES  
In every decade since 1970, we have repurchased 
more than one-quarter of our outstanding shares. 
Since year-end 2014, we have retired 42% of our 
common shares outstanding.

LOEWS’S CORPORATE STRUCTURE 
The multi-industry holding company structure is a key 
factor in Loews’s ability to create value. This structure 
provides us with the flexibility to make investments across 
a broad spectrum of industries.

DIVIDEND INFORMATION 
We have paid quarterly cash dividends each year 
since 1967. Regular dividends of $0.0625 per share 
of Loews common stock were paid in each calendar 
quarter of 2024.

400 Shares

350 Shares

300 Shares

250 Shares

200 Shares

100 Shares

Year

Shares Repurchased

Total Cost

Holding Company Publicly Traded Privately Held

337 332

312

291

269

248
236

222
215

Shares and $ in millions.

2016

3

$134

2017

5

$216

2018

20

$1,026

2019

22

$1,051

2020

22

$923

2021

21

$1,132

2022

13

$738

2023

14

$852

2024

8

$611
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Boardwalk Pipelines is a provider of pipeline transportation 
and storage for natural gas and natural gas liquids (NGLs), 
offering a diverse array of customers reliable, cost-effective, 
and safe energy solutions. Boardwalk’s business supports a 
wide range of essential activities, including power generation 
in the Midwest and Southeast, liquefied natural gas (LNG) 
transportation and storage along the Gulf Coast, and 
petrochemical feedstock in the Mississippi River Corridor. 
        The company’s natural gas and natural gas liquids 
transportation services are conducted over 14,315 miles 
of interconnected pipelines throughout the central and 
southeastern U.S., transporting more than 9% of the natural 
gas produced in the United States. The company provides 
takeaway capacity from key supply basins, such as the 
Barnett, Eagle Ford, Haynesville, SCOOP/STACK, Woodford, 
Marcellus, and Utica shale plays. Boardwalk’s natural gas 
storage fields provide working gas storage capacity to its 
customers, giving them the flexibility to meet peak-day needs; 
manage daily, intra-month, and seasonal swings in demand; 
and navigate financial market volatility. 

Year ended December 31, 2024

CNA FINANCIAL
Commercial Property & Casualty Insurance Natural Gas & Liquids Pipeline & Storage

BOARDWALK PIPELINES

$47.5bn

~92%

6,500

$10.2bn
Invested assets

Owned

Employees

Net written premiums

$2.0bn 200bcf

100% 10bcf

14,315

1,290 $1.1bn
Revenue Underground gas storage

Owned Average daily throughput

Miles of pipeline

Employees EBITDA

CNA Financial provides business insurance protection 
to more than one million businesses and professionals 
across the U.S., Canada and Europe. CNA is distinguished 
by its ability to offer market-leading insurance solutions 
informed by the experience of its underwriters and claims 
management experts. CNA’s business is focused on three 
core operating segments: 
• The Specialty segment provides management and 
professional liability coverages, as well as other products 
such as surety and warranty. 
• The Commercial segment partners with a network of brokers 
and independent agents to market property and casualty 
insurance to small, middle market and large businesses. 
• The International segment underwrites property and 
casualty coverage in Canada, the UK and Luxembourg, as 
well as via the company’s Lloyd’s syndicate. 
        Under management’s direction, CNA has achieved 
significant profitable growth while maintaining a strong 
underwriting culture characterized by disciplined risk 
management. CNA has achieved that growth by increasing 
its presence in attractive market segments through effective 
engagement with its network of distribution partners. 
The company has also made substantial investments in 
attracting, developing and retaining top talent.
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Year ended December 31, 2024

25

100%

16,752

3
Hotels

Owned

System-wide rooms

Hotels under development

69

53%

$1.3bn

4,075
Manufacturing facilities

Owned

Net Sales

Employees

Loews Hotels & Co has a portfolio of 25 hotel properties 
with over 16,000 rooms located in major city centers 
and resort destinations in the U.S. and Canada. The 
company has differentiated itself within the hospitality 
industry by leveraging its role as both an owner and 
operator, combining the financial acumen and access to 
capital of real estate investors with the expertise of top-
tier hotel managers dedicated to world-class customer 
service. Loews Hotels has also formed important strategic 
partnerships that have developed properties in destinations 
with strong growth potential. 
        The company’s growth strategy is built on two pillars. 
The first is the company’s reputation for excellence in the 
group meeting market, in locations attractive both to groups 
and to leisure customers, where the ability to offer local 
experiences and exceptional food and beverage options are 
differentiating strengths. The second pillar of growth is the 
company’s focus on pursuing “immersive destinations” in 
which the hotel market is bolstered by demand generators, 
such as sports arenas or theme parks. 

LOEWS HOTELS & CO
Hospitality

Altium Packaging, approximately 53% owned by 
Loews, is a leading North American manufacturer of 
rigid plastic packaging with broad capabilities. With 67 
packaging manufacturing facilities and two recycled 
resin manufacturing facilities across the U.S. and 
Canada, Altium provides innovative solutions for a diverse 
customer base in the pharmaceutical, dairy, household 
chemical, food/nutraceutical, industrial/specialty 
chemical, water, and beverage/juice industries. Altium’s 
many successful acquisitions have enabled the company 
to build scale, add capabilities, diversify its product range 
and customer base, extend its geographic footprint, and 
drive cost efficiencies.

ALTIUM PACKAGING 
Rigid Plastic Packaging 
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ANNUAL MEETING 
The Annual Meeting of Shareholders will be held at the Loews 
Regency New York Hotel, 540 Park Avenue, New York, New 
York, on Tuesday, May 13, 2025, at 11:00am Eastern Time.

FORWARD-LOOKING STATEMENTS 
Statements contained in this letter which are not historical 
facts are “forward-looking statements” within the meaning of 
the federal securities laws. Forward-looking statements are 
inherently uncertain and subject to a variety of risks that could 
cause actual results to differ materially from those expected by 
management of the Company. A discussion of the important 
risk factors and other considerations that could materially 
impact these matters as well as the Company’s overall business 
and financial performance can be found in the Company’s 
reports filed with the Securities and Exchange Commission and 
readers of this letter are urged to review these reports carefully 
when considering these forward-looking statements. Copies 
of these reports are available through the Company’s website 
(www.loews.com). Given these risk factors, investors and 
analysts should not place undue reliance on forward-looking 
statements. Any such forward-looking statements speak only 
as of the date of this letter. The Company expressly disclaims 
any obligation or undertaking to release publicly any updates 
or revisions to any forward-looking statement to reflect any 
change in the Company’s expectations with regard thereto or 
any change in events, conditions or circumstances on which 
any forward-looking statement is based.

RECONCILIATION OF GAAP MEASURES 
TO NON-GAAP MEASURES 
This letter contains financial measures that are not in 
accordance with accounting principles generally accepted 
in the United States of America (“GAAP”). Management 
believes some investors may find these measures useful 
to evaluate our and our subsidiaries’ financial performance. 
CNA utilizes core income; Boardwalk Pipelines utilizes 
earnings before interest, income tax expense, depreciation 
and amortization (“EBITDA”); and Loews Hotels & Co 
utilizes Adjusted EBITDA. These measures are defined and 
reconciled to the most comparable GAAP measures below. 
For additional disclosures regarding these and other non-
GAAP measures, refer to our Annual Report on Form 10-K for 
the year ended December 31, 2024.

CNA Financial Corporation 
Core income is calculated by excluding from CNA’s net income 
attributable to Loews Corporation the after-tax effects of 
investment gains or losses and gains or losses resulting from 
pension settlement transactions. In addition, core income 

Loews Hotels & Co 
Adjusted EBITDA is calculated by excluding from Loews 
Hotels & Co’s EBITDA the noncontrolling interest share of 
EBITDA adjustments, gains or losses on asset acquisitions and 
dispositions, asset impairments, and equity method income, 

CNA net income attributable 
to Loews Corporation

Investment losses

Pension settlement losses

Net deferred tax asset remeasurement

Noncontrolling interests

Consolidating adjustments

Core income

879

 
64

293

80

1,316

726

 
38

(6)

86

1

845

20182024$ in millions

$ 

$

$ 

$

135 

176

28

348

68

755

$ 

$

$ 

$

$ 

$

Boardwalk net income 
attributable to Loews Corporation

Interest, net

Income tax expense

Depreciation and amortization

Noncontrolling interests

EBITDA

413 

152

92

429

1,086

283 

144

90

412

929

201820232024$ in millions

excludes the effects of noncontrolling interests and deferred 
tax asset remeasurement as a result of an enacted U.S. federal 
tax rate change. The calculation of core income excludes 
investment gains or losses because they are generally driven 
by economic factors that are not necessarily reflective of CNA’s 
primary insurance operations. The calculation of core income 
excludes gains or losses resulting from pension settlement 
transactions as they result from decisions regarding CNA’s 
defined benefit pension plans, which are unrelated to its 
primary insurance operations.

The following table presents a reconciliation of CNA net 
income attributable to Loews Corporation to its core income:

Boardwalk Pipelines 
EBITDA is defined as earnings before interest, income tax 
expense, depreciation and amortization. In addition, EBITDA 
excludes the effects of noncontrolling interests.

The following table presents a reconciliation of Boardwalk net 
income attributable to Loews Corporation to its EBITDA:

LOEWS CORPORATION12



$ 

 

$

$ 

 

$

$ 

 

$

Loews Hotels & Co’s 
equity method income

Pro rata share of equity method 
investments:

     �Interest, net

     Income tax expense

     Depreciation and amortization

     Asset impairments

Distributions in excess of basis

Pro rata Adjusted EBITDA of equity 
method investments

86 

 

40

47

19

(4)

188

129 

 

43

49

(3)

218

73 

 

29

34

(5)

131

201820232024$ in millions

The following table presents a reconciliation of Loews Hotels & 
Co’s equity method income to the pro rata Adjusted EBITDA of 
its equity method investments:

Loews Hotels & Co net income 
attributable to Loews Corporation

Interest, net

Income tax expense

Depreciation and amortization

EBITDA

Noncontrolling interest share of 
EBITDA adjustments

Gain on asset acquisition

Asset impairments

Equity investment adjustments:

     Loews Hotels & Co’s equity 
     method income

     Pro rata Adjusted EBITDA of 
     equity method investments

Adjusted EBITDA

70 

42

25

93

230

(6) 

(86) 

188 

326

147 

9

53

69

278

(5) 

(46)

12

(129) 

218 

328

48 

27

25

67

167

(1) 

(23)

22

(73) 

131 

223

201820232024$ in millions

$ 

$

 

 

 

$

$ 

$

 

 

 

$

$ 

$

 

 

 

$

PRINCIPAL SUBSIDIARIES
CNA Financial 
www.cna.com 
Douglas Worman 
President & Chief Executive Officer

Boardwalk Pipelines 
www.bwpipelines.com 
Scott Hallam 
President & Chief Executive Officer

Loews Hotels & Co 
www.loewshotels.com 
Alexander H. Tisch 
President & Chief Executive Officer

Altium Packaging LLC 
www.altiumpkg.com 
Sean R. Fallmann 
President & Chief Executive Officer

TRANSFER AGENT AND REGISTRAR
Computershare 
www.computershare.com/investor 
P.O. Box 43006, Providence, RI 02940-3006 
1-800-358-9151

INDEPENDENT AUDITOR 
Deloitte & Touche LLP 
www.deloitte.com 
30 Rockefeller Plaza, New York, NY 10112

and including Loews Hotels & Co’s pro rata Adjusted EBITDA 
of equity method investments. Pro rata Adjusted EBITDA of 
equity method investments is calculated by applying Loews 
Hotels & Co’s ownership percentage to the underlying equity 
method investment’s components of Adjusted EBITDA and 
excluding distributions in excess of basis. 

The following table presents a reconciliation of Loews Hotels 
& Co net income attributable to Loews Corporation to its 
Adjusted EBITDA:
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