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Property & Casualty Insurance Industry 
 
 
 

PROPERTY & CASUALTY OVERVIEW 
 

Despite the impacts of higher catastrophe losses and Covid-19 in 2020, the 
industry reported improved underwriting results with net underwriting gains of 
$12.0 billion versus $8.4 billion in 2019. The improvement was primarily due to 
sustained premium growth, prior-year reserve releases, and lower loss costs in 
the personal and commercial auto market that together offset catastrophe losses 
and losses related to the pandemic.  
 
Financial markets rebounded from the downturn early in the year, however, 
investment gains were slightly lower compared to last year. The investment yield 
dropped to its lowest point in a decade to 2.78%. 
 
Overall, net income totaled $59.1 billion and combined with unrealized gains of 
$34.4 billion, lifted policyholders’ surplus to a new all-time high of $955.1 billion 
at December 31, 2020. 
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PREMIUM 
Direct premium written (DPW) in the property & casualty insurance industry increased 2.4% YoY to $727.1 billion in 
2020 representing the lowest YoY growth rate in the past ten years which averaged 4.2%. The Personal Market 
represented 51.1% of total DPW, however, premium in this market grew by only 0.8% YoY as many insurers refunded 
a portion of auto premiums in response to reduced driving during the pandemic, resulting in a 2.2% decrease in Private 
Passenger Auto Liability premiums compared to last year. Personal Auto Physical Damage DPW was flat while 
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Commercial Multiple Peril: 
This line c



U.S. Property & Casualty and Title Insurance Industries – 2020 Full Year  







U.S. Property & Casualty and Title Insurance Industries – 2020 Full Year  Results 

   

 

 
 

© 2021 National Association of Insurance Commissioners [11] 

 
 
Assumed premiums written in the U.S. Property & Casualty industry totaled $589.9 billion, a 3.9% increase compared 
to $567.6 billion in 2019. Affiliated assumptions totaled $523.7 billion and unaffiliated totaled $66.2 billion. The 
professional reinsurance market consists of the reinsurers that comprise 75% of the total unaffiliated assumptions. In 
2020, 24 reinsurers assumed $49.6 billion in premiums. As seen in the table above, operating results 
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Private Flood Continued… 

 

Title Insurance Industry 
 

 
 
 
 
 
 

U.S. Title Insurance Industry Results

YoY Chg 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Net Premiums Written 22.9% $19,353 $15,752 $14,731 $14,617 $14,133 $12,964 $11,156 $12,569 $11,246 $9,249

Title Premiums Earned 22.1% $19,054 $15,599 $14,678 $14,461 $13,976 $12,787 $11,389 $12,490 $11,233 $9,364

Loss & LAE Incurred (7.2%) $562 $605 $644 $629 $687 $672 $742 $825 $851 $1,102
Operating Exp. Incurred 21.3% $18,310 $15,090 $14,137 $14,089 $13,357 $12,163 $10,659 $11,919 $10,881 $9,300
Net Operating Gain/(Loss) 47.4% $1,804 $1,224 $1,103 $885 $871 $831 $799 $686 $498 ($22)

Net Loss Ratio (1.0) pts 2.9% 3.9% 4.4% 4.3% 4.9% 5.3% 6.5% 6.6% 7.6% 11.8%
Expense Ratio (1.0) pts 94.6% 95.6% 96.0% 96.4% 94.6% 93.9% 95.7% 94.8% 96.7% 100.9%
Combined Ratio (1.9) pts 97.6% 99.5% 100.4% 100.8% 99.5% 99.1% 102.2% 101.5% 104.3% 112.7%

Net Invmnt. Inc. Earned (11.4%) $385 $435 $360 $348 $276 $326 $261 $274 $321 $346
Net Realized Gains (Loss) NM $(40) $75 $(75) $142 $162 $9 $1 $26 $36 $34 
Net Invmnt. Gain (Loss) (32.3%) $345 $510 $285 $489 $437 $336 $262 $299 $356 $380

Net Income 23.2% $1,713 $1,391 $1,230 $1,016 $961 $871 $855 $769 $719 $309

Net Cash From Ops 37.5% $2,145 $1,560 $1,441 $1,193 $1,081 $1,039 $698 $706 $844 $167
Liquidity Ratio (1.8) pts 67.1% 68.9% 66.9% 67.9% 70.6% 70.4% 73.3% 76.1% 81.7% 96.3%

December 31, YoY Chg 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Policyholders' Surplus 10.0% $6,229 $5,664 $4,818 $4,800 $4,357 $4,121 $4,122 $3,842 $2,950 $2,984

NM=Not Meaningful

For the year ended
December 31,

(in millions, except for percent)
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