








After-Tax Yield FY ’22

    Long-Term Securities 2.3%

    Short-Term Securities 1.7%

Total Fixed Income 2.3%

    Non-Fixed Income 5.5%

Total Investments 2.5%

1 Ratings based on market values and using external rating agencies or by Travelers when a public rating does not exist. Ratings shown are the higher of the rating 
of the underlying issuer or the insurer in the case of securities enhanced by third-party insurance for the payment of principal and interest in the event of issuer 
default. Below investment grade assets refer to securities rated “Ba” or below.

$86.7
Billion

Non-Fixed Income Portfolio %

Private Equity Funds $2,786 3%

Real Estate & Real Estate Partnerships 1,814 2%

Equity Securities 807 1%

Hedge Funds & Other 418 1%

Total Non-Fixed Income $5,825 7%

Non-Fixed Income Portfolio %

Non-Fixed 
Income

7%

Total Investment Portfolio
(as of December 31, 2022, excluding unrealized investment gains/losses, dollars in millions)

Fixed 
Income

93%

Fixed Income Portfolio Rating %

Corporates A2 $ 34,234 39%

Municipal Aaa/Aa1 34,118 39%

U.S. Government & Agencies Aaa/Aa1 5,798 7%

Short-Term Securities A1/P1 3,472 4%

Mortgage-Backed Securities Aaa/Aa1 2,178 3%

Foreign Governments Aaa/Aa1 1,049 1%

Total Fixed Income Aa2 $ 80,849 93%

Aaa 44%

Aa 23%

A 19%

Baa 13%

Total Investment Grade 99%

Below Investment Grade 1%

% Fixed Maturities by Rating1

Investment income reliable contributor to results; $2.2 billion after-tax, for the full year 2022

Well-Defined and Consistent Investment Philosophy
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2022 Net Written Premiums

Unique Product Breadth and Specialization

25% 57% 49%

17% 16% 6%

Commercial 
Multi-Peril

Management 
Liability

Homeowners 
and Other 

General  
Liability

Commercial 
Property

International

Workers  
Compensation

AutomobileCommercial 
Auto

International

19% 46%17% 5%

Surety

29%

International

14%

Business Insurance generated segment income 
of $2.5 billion and produced its best-ever 
underlying combined ratio of 90.9%. Business 
Insurance also grew its top line by 10% to a 
record $17.6 billion. Renewal premium change 
of 9.7% was a near record, while retention 
remained historically high. New business was 
also strong at $2.1 billion. 

Business Insurance also continued to make 
significant progress on its transform agenda to 
position its business for profitable growth over 
time. For example, we continued the rollout of 
our successful new BOP 2.0 product, launched 
a new commercial Auto product and made 
significant progress with respect to our sales 
enablement capabilities.         

Bond & Specialty Insurance generated record 
segment income of more than $900 million, up 
36%, and produced an outstanding combined 
ratio of 75.3%. Bond & Specialty Insurance 
grew its top line by 11% to a record $3.7 billion, 
including solid growth in its market-leading 
domestic surety business. By leveraging its 
domestic leadership position, Bond & Specialty 
Insurance also grew net written premiums in its 
international businesses by 7%.

Bond & Specialty Insurance also continued to 
make terrific progress on its transform agenda. 
For example, Bond & Specialty Insurance 
completed the development of flow/low-touch 
management liability underwriting capabilities 
to facilitate cross-sell opportunities with 
Business Insurance. This initiative positions 
Bond & Specialty Insurance’s efforts to expand 
its addressable management liability market and 
also supports Business Insurance’s strategy of 
One Customer Served By One Team.

Personal Insurance generated a loss of 
$140 million and a combined ratio of 104.9%, 
primarily due to the impact of industrywide 
inflationary pressures. Personal Insurance 
met a challenging environment head-on and 
took action to address rising loss costs. We 
are confident that the actions we have taken, 
and will continue to take, will drive improved 
profitability as we move through 2023 
and beyond.

Personal Insurance grew its top line by 12% to 
a record $14.1 billion, while domestic policies in 
force grew 3% to a record 9 million. In Personal 
Insurance, top-line growth was driven by 
higher pricing. Renewal premium change alone 
contributed more than $1 billion of written 
premium to our portfolio over the past year.    
We expect renewal premium change for both 
Domestic Automobile and Homeowners 
and Other to be in the double digits 
throughout 2023. 

Personal Insurance also continued to invest 
in capabilities to drive its top-tier financial 
performance over time. For example, Personal 
Insurance introduced new artificial intelligence-
enabled aerial imagery insights to enhance its 
property underwriting and risk selection while 
also simplifying the quoting process for our 
agent and broker partners.

Business Insurance Bond & Specialty Insurance Personal Insurance

$3.7 Billion $14.1 Billion$17.6 Billion

We engage broadly across nine major lines of insurance through our three business segments. Our portfolio is 

balanced across these lines of business and further diversified by geography and customer size and type. Each of 

our businesses is high performing and contributed meaningfully to our 2022 performance.
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2022 Financial Results in the Context of Our Innovation Strategy

1 Represents growth from 2012 through 2016. 

2 Represents growth from 2016 through 2022. 

3 Underlying underwriting combined ratio, which excludes the impact of net prior year reserve development and catastrophes. 

4 Underlying underwriting income, which excludes the impact of net prior year reserve development and catastrophes. 

5 Invested assets excludes net unrealized investment gains (losses).

Accelerating Net Written Premium Growth

Higher Underlying Underwriting Income4

(after-tax)

Higher Cash Flow from Operations Growing Invested Assets5

Improving Expense Ratio

Consistently Strong Underlying Profitability3

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

$22.4B

$35.4B

2.7% CAGR1

6.0% CAGR
2

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

AVG = 31.7%

28.5%

Improved 3.2   pts

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

92.0%
93.0% AVG = 91.5%

Avg. 2017 2018 2019 2020 2021 2022

2012-2016

$1.3B

+62%

$2.1B

Avg. 2017 2018 2019 2020 2021 2022

$3.7B

2012-2016

+76%

$6.5B

Avg. 2017 2018 2019 2020 2021 2022

$69.7B

2012-2016

+24%

$86.7B
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Extend our advantage in risk expertise

Roof Condition and Shape AI

Wildfire and Wind Damage AIEase of Interaction

Risk Evaluation

Pricing Segmentation

Target Customer

Creating an 
       information 

       advantage

•  60 million+ data records in a proprietary 
database, together with 2,000 external 
datasets, fueling 1,000+ advanced 
analytical models all to support risk 
selection and segmentation, pricing, 
reserving, claim response and more.

• IntelliDrive® 2.0: Enhanced 
segmentation now includes 
distracted driving.

• IntelliDrivePlusTM: Continuous 
monitoring and mileage via mobile. 

• IntelliDrive® via Connected Vehicles:  
Behavior-based pricing at policy 
inception via connected cars.

These are some of the capabilities we use 
to meet our objective of closing 90% of all 
claims arising out of catastrophe events 
within 30 days, and exclusively with a 
Travelers Claim professional instead of 
also relying on an independent adjuster.

Our Vision for Innovation

To be the undeniable choice for the customer and 

an indispensable partner for our agents and brokers

Strategic Innovation Priorities

Extend our 
advantage in 
risk expertise

Provide great 
experiences

Improve 
productivity 

and efficiency

Leveraging the Forces of Change Through Innovation

Building a robust suite of offerings 
that enables customer choice

Capabilities in market and under 
development to harness geospatial data, 
aerial imagery and artificial intelligence 

(AI) to advance underwriting, pricing 
segmentation and claims handling at scale

Certified Business Personal Auto Telematics Property Leadership
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Provide great experiences

• Access and manage policies –  
anytime from anywhere, 24/7.

• Track roadside assistance. 

• File and track the status of claims.

• Contact agent or Travelers directly.

• Travelers Claim professionals use 
HOVER to streamline the inspection 
of property damage, and customers 
can use HOVER to submit their 
information without having to 
schedule an on-site inspection.

• With as few as eight mobile 
phone photos, the HOVER app 
creates three-dimensional (3D) 
models that facilitate the claim 
resolution process.

• Our second-generation business 
owner policy (BOP) uses AI and third-
party data to improve underwriting 
segmentation and operational efficiency 
to enhance the agent experience.

• 80%+ of the time, the agent 
chooses the proprietary, AI-
recommended classification, 
resulting in a 33% improvement in 
classification accuracy.

• Increased from <40 rating territories 
per state to >1 million.

• Use AI capabilities to structure 
relevant submission data in 
Business Insurance.

• Offer immediate digital quotes 
in Personal Insurance.

• Launched redesigned toolkitPlus, 
a digital marketing platform for
agents in Personal Insurance.

Fewer 
Touch 
Points

Mobile 
Enhanced

Faster 
Response 
Times

Better experiences and 
more efficient outcomes

AI

Predictive models

Talented professionals

=

Repairable

Non-Repairable

Smart Estimate

Improve productivity and efficiency

Virtual Inspection3D Rendering Structure Artificial Intelligence

My Mobile App BOP 2.0: Fast, Easy, Flexible Optimizing Agent Experience
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Travelers EDGE stands for Empowering Dreams for Graduation and Employment. The program does 

just that by providing students with mentorships, internships, scholarships and other support to 

help them move from high school to college to a bachelor’s degree and, ultimately, to a career.

CELEBRATING

YEARS

15
Empowering
Dreams for
Graduation and
Employment

Since inception:

graduates have been 
hired by Travelers

117 321
graduates have interned 
at Travelers

314
scholars have graduated from 
Travelers EDGE

Travelers EDGE is yet another example of 
how we carry forward our commitment to 
diversity and inclusion. For more than 15 years, 
we’ve connected young leaders from diverse 
backgrounds with professional development, 
mentorship and new pathways to opportunity. 
The result is a rising generation of top talent 
– at Travelers and beyond – inspired by the 
knowledge that we can all achieve great things 
when we invest in each other’s success.

Marlene M. Ibsen
President and CEO 
Travelers Foundation

“To be a Travelers EDGE scholar means to 
continuously look for ways to empower 
yourself – to utilize and apply what you have 
learned for the advancement of others.”

Nicholas Furlow
Travelers EDGE Class of 2021

University of Connecticut

CBIA Data Engineering,
Corporate Claim

“With EDGE, I became the first person in my 
family to obtain a bachelor’s degree. It is a great 
program to help you not only start a career after 
college but succeed in life after graduation.”

Julie Henderson
Travelers EDGE Class of 2019

Augsburg University

Travelers Business Center Operations, 
Technology & Operations

“Travelers EDGE family members 
have expertise in every subject 
matter. They equipped me with a 
foundation I can build upon.”

Ravindra Rai
Travelers EDGE Class of 2017 

Central Connecticut State University

Travelers National Finance, 
Business Insurance

“The value of the program goes beyond 
professional knowledge; it teaches you 
the importance of perseverance and 
being a self-motivator.”

Lana Murzacov
Travelers EDGE Class of 2021 

Central Connecticut State University

Travelers Technology Finance, 
Technology & Operations

Dreams Realized: More Than 500 and Counting
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Dreams Restored: More Than 980 Homes Rebuilt and Counting

Working with SBP and Team Rubicon, Travelers is helping those impacted by 

devastating weather events by rebuilding disaster-impacted communities with 

FORTIFIED™ homes that are better able to withstand disasters. 

roofs in Puerto Rico

500 $3.8 million
provided to rebuilding

480 homes 
fully 
rebuilt

Since inception:

Rebuilding Stronger After Disaster

Together with Team Rubicon, we are helping communities 

rebuild by uniting military veterans with first responders to 

rapidly deploy emergency response teams after disasters.

In 2022:

• 18 homes fully repaired during the rebuild operation in 

Selma, Alabama.

Building Affordable, Wind-Resistant Homes

Together with Habitat for Humanity and SBP, we are 

demonstrating that by making a few important 

changes in home construction standards, houses 

can be built to better withstand storms without 

significantly adding to the cost.

In 2022:

•   115 FORTIFIED homes built across Florida, Louisiana, 

Puerto Rico, South Carolina and Texas.  

• 19 FORTIFIED homes

rebuilt by SBP and other

nonprofit partners

in Florida, Louisiana 

and Texas.

“Thanks to Travelers, SBP is able to rebuild homes for 
low-income disaster survivors in a more resilient way. 
The families who benefit from FORTIFIED not only 
have peace of mind when severe weather approaches, 
but their most valuable asset – their homes – will be 
better protected for generations to come.”

Zack Rosenburg
Co-Founder and CEO, SBP

“Travelers is a long-standing partner and has 
generously invested in Team Rubicon’s Low-Attention 
Disaster Rebuild programs in Selma, Alabama. Thanks 
to Travelers, the homes repaired by Team Rubicon, 
using FORTIFIED building methods, are still standing, 
despite the devastating tornadoes that hit the area 
earlier this year. Families we have assisted remain 
safe and protected in their homes. On behalf of all the 
communities we serve, we thank Travelers for their 
commitment to our mission and support of our Selma 
Rebuild efforts.”

Ken Farris
Head of Team Rubicon’s Rebuild Operations

• $1.8 million committed 

by Travelers in 2022 to 

Team Rubicon’s Ready 

Reserve and 

Low-Attention 

Disaster Rebuild 

programs.
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The Travelers Championship has a rich history of supporting the community 

and donates 100% of its proceeds to charity. 

4,000+
Travelers employee 
volunteer hours in 2022

100,000+
fans in attendance in 2022

“We are so grateful to our friends at Travelers, whose unwavering 

dedication to The Hole in the Wall Gang Camp has ensured that 

‘a different kind of healing’ is freely shared with more and more 

seriously ill children and families in great need.” 

Jimmy Canton

CEO, The Hole in the Wall Gang Camp

The Hole in the Wall Gang Camp is the primary beneficiary of the 

Travelers Championship. Since 2007, Travelers has contributed more 

than $5.8 million to The Hole in the Wall Gang Camp. In addition to 

financial support, Travelers employees also donate their time, helping 

prepare the grounds and program areas for the arrival of campers and 

their families as well as volunteering at regional events. In 2022, 

380 Travelers employees volunteered at the camp.

900
for nearly

nonprofits

$25
million

more than

As title sponsor:

A significant economic driver for the region, the Travelers 

Championship is a world-class tournament that features four days 

of international television coverage as the world’s best professional 

golfers compete to become the champion. 

In 2022, four of the top 10-ranked and 21 of the top 50-ranked 

golfers in the world vied to become champion, with Xander 

Schauffele going home as the winner.

“The Connecticut fans really came out and supported me during 

the event, which is obviously a big reason why we all love playing. 

What’s more important is the tournament makes a big impact on 

the community, and that really makes me proud. Congratulations 

on generating more than $2.5 million for more than 140 charities.” 

Xander Schauffele, 2022 Travelers Championship Winner

Dreams Championed: More Than $25 Million and Counting
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The Travelers Institute leverages our company’s deep risk management knowledge, 

along with insights from private and public sector experts, to address pressing 

challenges facing our industry, customers and partners, and communities.

Cyber: Prepare, Prevent, Mitigate, Restore® Initiative 

•  50+ educational cyber programs, increasing awareness 

about cyber risks and bolstering cybersecurity resilience, 

featuring representatives from government agencies, such as 

the Cybersecurity & Infrastructure 

Security Agency and U.S. Small 

Business Administration.

Every Second Matters® Initiative 

•  90+ roadway safety events focused on distracted driving 

education, complementing other efforts such as the 

Institute’s report on “Reducing Distracted Driving, 

One Voice at a Time” and activities examining 

the implications of automated 

vehicle technology. 

Wednesdays with Woodward® Series

• 75+ complimentary webinars featuring 130+ 

thought leaders and engaging business partners, 

customers and others to address issues including hurricane 

forecasting, wildfire mitigation, renewable energy, nuclear 

verdicts, global 

hot spots and 

geopolitical risks.

90+
roadway safety 
events

50+
educational 
cyber programs

75+
complimentary 
webinars

130+
thought leaders

Since inception:

Travelers Institute: Thought Leadership on Pressing Issues
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  * Based on the median of the annual total compensation of full-time employees (other than the CEO) in the United States as reported in our 2023 Proxy Statement.

Taking Care of Our Employees

12,000+
employees – 

nearly 40% of 
our employee population 
– are members of one or 
more of our eight Diversity 
Networks

15,000
views
of our Diversity Speaks 
events in 2022

 In each of the last 10 years,
 in our U.S. operations, we have

 increased the percentage 
 of people of color in our workforce
 and have increased the percentage 

of women and people of color in 
management-level positions

54% women
and 27% people
of color in our U.S.        
                                   workforce

$623 million  spent 
in 2022 to provide our employees with 
security in their retirement through an 
active defined benefit pension plan and 
401(k) savings plan

$1.5 million  spent 
in 2022 to match student loan payments with 
401(k) contributions for 650+ employees 
through The Travelers Paying It Forward 
Savings Program

$117,000*

median pay for full-time 
U.S. employees, who comprise over 

90% of our U.S. workforce, putting us in the top 
quartile for employee pay in the S&P 500

$18/hr
minimum wage in
the U.S.

Diversity & Inclusion

Financial Security
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Our average tenure and voluntary turnover rates demonstrate the power 
of our culture and the attachment our employees have to the organization.

20+ years
average tenure for our 
approximately

700

approximately 9% average voluntary 
employee turnover rate

over the past three years

11 years 
 average tenure

52,000
individuals covered
by our medical plans

24/7 access to LifeWorks,
our employee assistance program, which 
includes professional counseling services, 
life coaching, personalized mentoring and 
support resources

$225 million
paid in 2022 in medical-related costs 
on behalf of our employees, retirees    
and dependents

We use a tiered cost-sharing model
to subsidize health benefits: Higher-paid employees pay 
~50% of their health care costs, while our lowest-paid 
employees pay ~20%

15,000+
employees enrolled
in our myWellness platform

Tenure & Turnover

most senior 
leaders

    
Health & Wellness
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Form 10-K






















































































































































































































































































































































































































































































