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Legal Disclaimers :H_

Forward Looking Statements and Risk Factors. Al of the information presented herein is available from public sources, including our and

our subsidiariesd® earnings releases and SEC filings. We ur gehe foovard 4ooking sea@mdentts hose document
disclaimers and risk factors they contain. The primary purpose of this presentation is to help you understand how we view our Co mpany, not to update our filings or

correct any forecasts 0 we categorically do not give guidance. Conditions faced by our various businesses may have changed o for better or worse & since the

time periods reflected in this presentation and we disclaim any obligation to update the information presented herein. Any st ate ments made in addressing our

results are not meant as an indication of the Companyds perfessr mance since the time of o
There are a number of important risk factors that could cause the actual results for each of the companies discussed in this pre sentation to differ from those

expressed in forward -looking statements contained herein, including those risk factors discussed in detail in annual and quarter ly reports and other filings made

with the SEC by Loews Corporation and its subsidiaries: CNA Financial Corporation, Diamond Offshore Drilling, Inc. and Boardw alk Pipeline Partners, LP. Given

these risk factors, investors and analysts should not place undue reliance on forward -looking statements.

Non -GAAP Financial Measures. certain financial information presented herein contains non -GAAP financial measures. Management believes

these measures are useful to understanding the key dr i +@AR meadurestaree ecOnailedtaGApH s operating p
numbers herein (or in documents referred to herein).

Where You Can Find More Information. Annual, quarterly and other reports filed with the SEC by Loews Corporation and its subsidiaries: CNA

Financial Corporation, Diamond Offshore Drilling, Inc. and Boardwalk Pipeline Partners, LP, contain important additional info rmation about those companies and

we urge you to read this presentation together with those filings, copies of which are available, as applicable, at the corpo rate websites of Loews Corporation at
www.loews.com _and such subsidiaries at www.cna.com , www.diamondoffshore.com and www.bwpmlp.com , or at t he SE@dsscogawebsi te at
A To view the most recent SEC filings of Loews Corporation , http://ir.loews.com/phoenix.zhtml?c=102789&p=irol -sec

A To view the most recent SEC filings of CNA Financial Corporation , http://investor.cna.com/phoenix.zhtml?c=104503&p=irol -sec

A To view the most recent SEC filings of Diamond Offshore Drilling, Inc. , http://investor.diamondoffshore.com/phoenix.zhtml?c=78110&p=irol -Sec

A To view the most recent SEC filings of Boardwalk Pipeline Partners, LP , http://ir.bwpmlp.com/financial -information/sec _-filings



http://www.loews.com/
http://www.cna.com/
http://www.diamondoffshore.com/
http://www.bwpmlp.com/
http://www.sec.gov/
http://ir.loews.com/phoenix.zhtml?c=102789&p=irol-sec
http://investor.cna.com/phoenix.zhtml?c=104503&p=irol-sec
http://investor.diamondoffshore.com/phoenix.zhtml?c=78110&p=irol-sec
http://ir.bwpmlp.com/financial-information/sec-filings

Roadmap

Loews Corporation acts as a patient value investor, supported by
great underlying businesses

A Philosophy: long -term, value focused
A Structure: diversified holding company: public and non -public subsidiaries
A Advantages: freedom and patience to invest opportunistically across industries

A CNA Financial: property & casualty insurance

A Diamond Offshore: offshore drilling

A Boardwalk Pipeline: transportation and storage of natural gas and liquids
A Loews Hotels & Co: hotels that provide unique, local experiences

A Consolidated Container Company: rigid plastic packaging

Loews Corporation 3 CNA 3Di amond 3Boardwal k 3 Hotels 3 C



Advantageous Structure for Creating Shareholder Value

L

Freedom to
Invest across
Industries; a
patient, long -
term view;
flexibility and
transparency
under one
class of stock
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Data as of December 31, 2018, except as noted. Dollars in billions unless otherwise noted.

1. OnJuly 18, 2018, Loews completed the purchase of all of the issued and outstanding Boardwalk common units not already owned
2. EBITDAIs for the year ended December 31, 2018. See Earnings Supplement Appendix
3. Adjusted EBITDA is for the year ended December 31, 2018. See Appendix
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http://www.loews.com/

Experienced Leadership with Significant Tenure at Loews

L

Office of the President

James S. Tisch
President,

Chief Executive
Officer

Andrew H. Tisch

Co -Chairman of the Board,

Chairman of the Executive
Committee

N
%

-’

RE R

Jonathan M. Tisch

Co -Chairman of the Board,
Chairman & CEO of
Loews Hotels & Co

Executive Leadership

David B. Edelson
Senior Vice
President,
Chief Financial
Officer

Kenneth I. Siegel
Senior Vice
President

Marc A. Alpert Richard W. Scott

Senior Vice Senior Vice

President, President,
General Counsel & Chief Investment

Secretary Officer
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Experienced and Strong Subsidiaries CEOs

L

Dino E. Robusto
Chairman and CEO

Mr.  Robusto, an insurance
executive with nearly 30 years of
experience, joined CNA as
Chairman and CEO in November
of 2016. Prior to joining CNA, Mr.
Robusto most recently served as
President of Commercial and
Specialty Lines at the Chubb
Group of Insurance Companies
and Executive Vice President of
the  parent company, while
leading that c o mp a n yldt=l
Information  Technology function
and Innovation .

DIAMOND

Marc Edwards
President, CEO and Director

Mr. Edwards was appointed
President, Chief Executive Office
and Director of Diamond Offshore
in March 2014. Prior to joining
Diamond Offshore, Mr. Edwards
spent almost his entire career at
Halliburton Company, one of the
world's largest and most
diversified oil field services
companies . He most recently
served as Senior Vice President,
responsible for the Completion
and  Production Division, the
largest of Halliburton's  two
Divisions.

BOARDWALK

00O

PIPELINE PARTNERS"®

Stanley Horton
President and CEO

Mr. Horton joined Boardwalk in
May 2011 as President and Chief
Executive Officer . With more than
35 years experience in the natural
gas and energy industry, Mr.
Horton has extensive industry
knowledge . His  professional
background  includes not only
leading natural gas pipelines, but
also serving as CEO or COO with
companies engaged in natural
gas gathering and processing,
crude oil and liquids storage and
transportation, and LNG.

LOEWS
HOTELS
& CO

Jonathan M. Tisch
Chairman and CEO

Mr. Tisch has been shepherding

and guiding the strategic

direction and growth of Loews
Hotels for the last three decades .
Mr. Tischiswidely recognized as a
leader in the travel and tourism
industry. He founded and served
as chairman of the Travel Business
Roundtable until 2008, and now
serves as chairman emeritus of its
successor organization, the
United States Travel Association,

the national non -profit
association representing all
segments of the travel industry.

Consolidated
Container
Company

Sean Fallmann
President and CEO

Mr. Fallmann was appointed

President
Executive

Consolidated
April 2014.

and Chief
Officer of
Container in
Prior to joining

Consolidated Container, Mr.
Fallmann was president of
Georgia -P a c i f $5c bilson
North  American  Consumer
Business Unit from 2007 to
2014. From 2003 to 2007, Mr.
Fallmann served as President
of Georgia -Paci f iDxié s

Businessunit.
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Loews has Successfully Built Shareholder Value for Over L
50 Years :H_

Historically, Loews has delivered high returns to shareholders with average compound
annual returns of ~17% vs the S&P return of ~10%

Total Return to Shareholders of Loews Common Stock Since 1965
(December 31, 1965 to December 31, 2018)

1,000,000% -
Loews
100,000% -
10.000% S&P 500
1,000% -
100% 1 $1 invested in Loews in 1965 has grown to
~$4,000 whereas $1 invested in the S&P 500
10% the same day has grown to ~$137
1% T T T T T
1965 1976 1986 1997 2007 2018

Loews Corporation 3 CNA 3Di amond 3Boardwal k 3 Hotels 3
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A Look at Loews Aggregate Value :HL

The mar ket value of Loewsds ownership interest in its two
is approximately $46.55 per share & compared to Loews common stock value of $45.52.
Our other assets include Boardwalk Pipeline, Consolidated Container and Loews Hotels.

Loews Cash & Investments and Publicly Traded Subsidiaries Per Loews Share

_L $1001 CNA $34.33 Dﬁﬁz.zl
+

OFFSHOR
Non - Publicly Traded Subsidiaries

BOARDWALK
Consolidated LOEWS
OOO C Container HOTELS
Company & CO

PIPELINE PARTNERS®

_|L LOEWS

CORPORATION

Loews Cash & Investments 1

Ol dJddvVdNOD

New York Stock Exchange closing
price of Loews common stock on
December 31, 2018.

Per share value of Loewsds stake in shares of CNA and Diamond bag@MdB amdNdw e¥Wwsrdok Stasdhk albxdc H snrvgees talemsisn qatp rDieceesnbeerr [3€
1. The company has $1.8 billion in debt which is not factored into the Loews Cash & Investments per share amount.

Loews Corporaton 3 CNA 3Di amond 3Boardwal k 3 Hotels 3 C



Principal Debt Maturity Profile

L

Long -term debt maturities are staggered

$500 $500

($ millions)

$500

$300

2.63% 3.75%
Senior Senior

Notes Notes

6.00%
Senior
Notes

4.13%
Senior
Notes

2023 2026 2035 2043

Total Parent Company Debt as of 12/31/18 - $1.8 billion
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Loews Capital Allocation Approach :HL

A Maintain a strong balance sheet
A Evaluate capital deployment opportunities based on risk -adjusted returns

A Continually balance the primary uses of Loews capital

Acquire a new Invest in existing Repurchase
subsidiary subsidiaries Loews shares

Loews Corporation 3 CNA 3Di amond 3Boardwal k 3 Hotelis 3 C



Share Repurchases Since 2014 :HL

- 380
Since 2014, we $1.400 - 373 mm Share Repurchases o
have bought back =@=Shares Outstanding
over 19% of our $1,200 - - 360
outstanding shares $1.011 |
at a cost of $1,000 - : 350
approximately 2 - 340 5
$3.3 hillion % $800 - | 330 g
& 2
~  $600 - - 320
We have retired L 310
approximately 41% $400
of our outstanding - 300
shares since 2008 $200 - 290
- - 280
2014 2015 2016 2017 2018
o e, $42.62 $37.94 $38.96 $49.76 $49.85

Shares outstanding are as of the end of each period.

Loews Corporation 3 CNA 3Di amond 3Boardwal k 3 Hotelis 3 C



Shares Outstanding Since 1970 HL

Loews has retired almost 1 billion shares since the beginning of 1970

1,600
1,299
1,200
w
c
S
£ 800
400 312
1969 1974 1979 1984 1989 1994 1999 2004 2009 2014 2018

Shares outstanding shown as of December 31  stfor each year. Adjusted for stock splits.

Loews Corporation 3 CNA 3Di amond 3Boardwal k 3 Hotelis 3
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Net Investment Income and Dividends Paid to Loews

3. Parent company pretax net investment income.

Dividends *
. $1,000
CNA Financial $1,000 - $926 $950
Diamond Offshore $877 $876 $868
T 2 $823 - $838 .
Boardwalk Pipeline $800
744
Net Investment Income ° $616
Corporate $600 -
m
c
2 752
€ $400 -
@ 728 728
485
$200 -
194
Y 145
$0 T T T
(10)
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
-$200 -
1. Excludes dividends received from former subsidiaries. A Il dividends are subject to declaration by the respective Boards of Directors.
2 Includes Loewsds common uni OsJulpl® 01§ Poewsmdmeleter thé puichase Bf\MPof the issued and outstanding Boardwalk common units not already owned by Loews for $1.5 billion.

Loews Corporation 3 CNA 3Di amond
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L o e ws énwontilCash Roll Forward HL

($ millions)

$878
$(10)
$(1,504)
$(1,026) $(52) $(80)

Net Dividends Parent Purchase Shares Corporate Dividends Net
Cash & Inv. from Company of Boardwalk Repurchased Expenses Paid Cash & Inv.
12/31/17 Subsidiaries NII Qutstanding & Other 12/31/18
Common
Units

Loews Corporation 3 CNA 3Di amond 3Boardwal k 3 Hotelis 3 C



Loewsds Net Cash Since 20009 :HL

$5.1 $5.0

$4.9

($ billions)

$4.6

9. $3.7
$3.3 $3.2

$0.9

I $0.7 $0.7
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
mmm Cash & Investments mmm [ofal Debt =o=Cash & Investments (Net of Debt)

Loews Corporation 3 CNA 3Di amond 3Boardwal k 3 Hot elis



Working with Our Subsidiaries :HL

Whil e each subsidiaryodos experi enc etad-dayn@eraigns, me n t
Loews provides advice in several areas:

Major capital Mid - to long -term Hiring of senior
allocation decisions strategic planning management

Loews Is a Long - Term Partner

Loews Corporation 3 CNA 3Di amond 3Boardwal k 3 Hotelis 3 C



Roadmap — L

Loews Corporation acts as a patient value investor, supported by
great underlying businesses

A Philosophy: long -term, value focused
A Structure: diversified holding company: public and non -public subsidiaries
A Advantages: freedom and patience to invest opportunistically across industries

A CNA Financial: property & casualty insurance

A Diamond Offshore: offshore drilling
A Boardwalk Pipeline: transportation and storage of natural gas and liquids
A Loews Hotels & Co: hotels that provide unique, local experiences

A Consolidated Container Company: rigid plastic packaging

Loews Cor p&€NAiDbioamamgnd 3Boardwal k 3 Hotel si173 CCC



CNA Financial :H_

Company Snapshot CNA

A Specialty & Commercial insurance writer for |

120 years
A Net premiums split almost evenly between |

Specialty & Commercial lines with

meaningful international business SPECIALTY COMMERCIAL INTERNATIONAL LIFE & GROUP

Specialty &
Professional & co_mmt_arcial
Property & operations in Europe Long -term care
By th e N um be I'S ma?g%ﬁ?yent casualty insurance & Canada, and and other
i illi ; for small and through LIJoydds] i discontinued
(year ended/as of Dec. 31, 2018, $ in millions) healthcare, and i e BUSINESSeS Rt AU operations 2
Revenue $10,134 surety countries and
. territories

Core income 1! $ 845
Net income $ 813 $2.7 billion $3.1 billion $1.0 billion $0.5 billion

Net income attributable to Loews $726 2018 Net Written Premiums
Employees 6,100
Worldwide agents & brokers 4,400 ) »
Worldwide field offices 83
Invested assets $44.486 Outlook Stable Positive Stable
Loews ownership 89% Financial Strength Rating A A A2

1. See CNAGds press release dated Febrwuary 11, 2019 for a reconciliation of

Core income to Net income available at
http://www.cna.com/web/guest/cna/about/investorrelations/financial

Loews Cor p&€NAiDbDioaamgnd 3Boardwal k 3 Hotel si183 CCC


http://www.cna.com/web/guest/cna/about/investorrelations/financial

CNA Strategic Direction 0 Reaffirmed and Reinforced :HL

Building on strengths and improving competitive positioning:
A Builds upon its world -class Specialty lines business

A Continues to improve underwriting profitability and operating performance of
its Commercial lines business

A Actively manages long -term care business

A Maintains very strong balance sheet & capital adequacy

Loews Cor p&€NAiDbioaamgnd 3Boardwal k 3 Hotel si193 CCC



Disciplined Capital Management

i

Excellent capitalization with prudent leverage
and modest corporate obligations

1,200 . 12
A $11.2 billion of GAAP equity and $2.7 billion of debt as of s 111 . 107 107 194 ¥
December 31, 2018 V—-\. 5 -— .
. $1,000 $10
A $10.4 billion of statutory surplus as of December 31, 2018 msm Special Dividend
A CNA continues to hold capital i .,
— [ —
requirements for AAA rating & $800 Regular Dividend $8 ﬁ’;
= —&-Statutory Surplus =
é $600 Period ended $6 %
CNAGs common and specia?® =
A $2.00 per share special dividend paid in March 2018, 2017, $400 $4
2016 and 2015; $1.00 per share special dividend paid in
March 2014 $200 $2
A $0.35 per share common dividend paid in Q4 2018 and Q3
2018
A Previous $0.30 per share common dividend paid quarterly 2012 2013 2014 2016 2017 2018
since Q3 of 2017, prior $0.25 per share common dividend
paid quarterly since 2014
Loews Cor p&€NAiDbioaamgnd 3Boardwal k 3 Hotel s23 CCC



CNA 0 Financial Highlights _ L

CNA is a top -tier underwriter in

_ _ Underlying Loss Ratio *
specialty lines

P&C Operations

A Strength of franchise, shown in expertise in
underwriting, risk control, claim and
actuarial

A Represent al most half of CNA%zsg%net writézes(;)0
premiums : :

An improved Commercial business

A While the Commercial business still has
room for improvement, CNA is driving the
business to become atop -quartile
underwriter

2014 2015 2016 2017 2018

1. Underlying loss ratio excludes catastrophes and prior year development.

Loews Cor p&€NAiDbioaamgnd 3Boardwal k 3 Hotel s213 CCC



Roadmap :HL

Loews Corporation acts as a patient value investor, supported by
great underlying businesses

A Philosophy: long -term, value focused
A Structure: diversified holding company: public and non -public subsidiaries
A Advantages: freedom and patience to invest opportunistically across industries

A CNA Financial: property & casualty insurance

& A Diamond Offshore: offshore drilling

A Boardwalk Pipeline: transportation and storage of natural gas and liquids
A Loews Hotels & Co: hotels that provide unique, local experiences

A Consolidated Container Company: rigid plastic packaging

Loews Corpor atbDiamond gBMArgwal k 3 Hotels 3 CCC



Diamond Offshore HL

Company Snapshot

A Provides offshore drilling services to i
the energy industry globally i

A Focus on deepwater drilling

A Solid and liquid balance sheet

By the Numbers

(year ended/as of Dec. 31, 2018, $ in millions )
REVERIE $ 1,083

Net loss $ (180)
Net loss attributable to Loews $(112)
Employees 2,300
Rig fleet 17

Loews ownership

Loews Corpor atbDiamond gBMArgwal k 3 Hotels 3 CCC



Diamond Offshore :HL

Diamond recently added five rig years across three drillships to its backlog

* BlackHawk % BlackHornet « BlackRhino % BlackLion ” GreatWhite
‘ 13

-

DO Financial Strength

By the numbers:

Revenue backlog:  $2.0 billion
Debt: $2.0 billion

Revolver availability (undrawn):
Over $1.2 billion of borrowing capacity until 2020 and
$950 million of capacity well into 2023

All data as of December 31, 2018.

Loews Corpor atDiamond gBMArgwal k 3 Hotels 3 CCC



Roadmap

Loews Corporation acts as a patient value investor, supported by

great underlying businesses

A Philosophy: long -term, value focused
A Structure: diversified holding company: public and non -public subsidiaries
A Advantages: freedom and patience to invest opportunistically across industries

A CNA Financial: property & casualty insurance

A Diamond Offshore: offshore drilling

A Boardwalk Pipeline: transportation and storage of natural gas and liquids
A Loews Hotels & Co: hotels that provide unique, local experiences

A Consolidated Container Company: rigid plastic packaging

Loews Corporati on 3 Baddrdwalk xi aHoa red
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