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UNDERWRITING OPERATIONS 
The P&C industry rebounded from a $22.4 billion 
underwriting loss for the first half of last year to a $5.6 
billion underwriting gain for the first half of 2024. This 
recovery was driven by robust growth in earned 
premiums and lower incurred losses in personal lines.    
 
For the current period, net premiums earned increased 
11.1% to $442.1 billion, while net losses and LAE incurred 
increased only 2.3% to $319.8 billion, resulting in a 6.2-
point improvement in the net loss ratio to 72.3%. The 
expense ratio improved 0.4-points to 24.8% as net 
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Capital & Surplus 
Policyholders’ surplus (PHS) decreased 1.7% since 
2023 to $5.8 billion, largely due to $432.9 million 
dividends to stockholders, a $107.4 million increase in 
nonadmitted assets, and $16.6 million unrealized 
capital losses, which among lessor factors, offset net 
income. While dividends to stockholders contributed 
to the surplus decline, it was noted that industry-wide 
dividend payments were lower compared to mid-year 
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