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3URSHUW\�	�&DVXDOW\�,QVXUDQFH�,QGXVWU\ 

WƌŽƉĞƌƚǇ�Θ��ĂƐƵĂůƚǇ�/ŶĚƵƐƚƌǇ�KǀĞƌǀŝĞǁ 
/ŶĐƌĞĂƐĞĚ�ƵŶĚĞƌǁƌŝƟŶŐ�ĚŝƐĐŝƉůŝŶĞ͕�ĐŽŶƟŶƵĞĚ�ƌĂƚĞ�ŝŶĐƌĞĂƐĞƐ͕�ůŽǁͲ
Ğƌ�ĐĂƚĂƐƚƌŽƉŚĞ�ůŽƐƐĞƐ͕�ĂŶĚ�ĂŶ�ŝŵƉƌŽǀŝŶŐ�ĐŽŵŵĞƌĐŝĂů�ĂŶĚ�ƉĞƌƐŽŶͲ
Ăů�ĂƵƚŽ�ŵĂƌŬĞƚ�ŚĂǀĞ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ƐŽůŝĚ�ƵŶĚĞƌǁƌŝƟŶŐ�ƉĞƌĨŽƌͲ
ŵĂŶĐĞ�ŝŶ�ƚŚĞ�h͘^͘�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĐĂƐƵĂůƚǇ�ŝŶƐƵƌĂŶĐĞ�ŝŶĚƵƐƚƌǇ�ŝŶ�ƚŚĞ�
ĮƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϵ͘�dŚĞ�ŝŶĚƵƐƚƌǇ�ƌĞƉŽƌƚĞĚ�Ă�Ψϲ͘ϱ�ďŝůůŝŽŶ�ƵŶĚĞƌͲ
ǁƌŝƟŶŐ�ŐĂŝŶ͕�ƐůŝŐŚƚůǇ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�Ψϳ͘Ϭ�ďŝůůŝŽŶ�ŐĂŝŶ�ŝŶ�ƚŚĞ�ƉƌŝŽƌ�
ǇĞĂƌ�ƉĞƌŝŽĚ�ĂƐ�ŶĞƚ�ůŽƐƐĞƐ�ĂŶĚ�>���ŝŶĐƵƌƌĞĚ�ŝŶĐƌĞĂƐĞĚ�Ăƚ�Ă�ŚŝŐŚĞƌ�
ƌĂƚĞ�ƚŚĂŶ�ŶĞƚ�ƉƌĞŵŝƵŵƐ�ĞĂƌŶĞĚ͘�dŚĞ�ƵŶĚĞƌǁƌŝƟŶŐ�ŐĂŝŶ͕�ĐŽŵͲ
ďŝŶĞĚ�ǁŝƚŚ�ƐŽůŝĚ�ŝŶǀĞƐƚŵĞŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�Ă�ŶĞƚ�
ƉƌŽĮƚ�ŽĨ�Ψϯϰ͘ϴ�ďŝůůŝŽŶ͘��ŌĞƌ�ĨĂĐƚŽƌŝŶŐ�ŝŶ�ƵŶƌĞĂůŝǌĞĚ�ĐĂƉŝƚĂů�ŐĂŝŶƐ͕�
ĐŽŶƐŽůŝĚĂƚĞĚ�ƉŽůŝĐǇŚŽůĚĞƌƐ�ƐƵƌƉůƵƐ�ŝŶĐƌĞĂƐĞĚ�ϳ͘ϲй�ƚŽ�Ψϴϯϴ͘ϵ�ďŝůͲ
ůŝŽŶ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ĂŶ�Ăůů�ŶĞǁ�ŚŝŐŚ͘ 
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U.S. Property/Casualty Insurance Industry Results

For the six months ended 
June 30,

Chg. 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Direct Premiums Written 4.3% $355.2 $340.6 $321.3 $306.9 $295.5 $282.8 $269.1 $259.9 $249.0 $242.8

Net Premiums Written (0.5%) $315.3 $316.7 $280.4 $268.8 $261.1 $251.4 $241.4 $231.6 $223.0 $217.0

Net Premiums Earned 3.6% $308.0 $297.4 $270.4 $261.7 $252.5 $243.0 $243.0 $223.4 $216.8 $211.9

Net Loss  & LAE Incurred 5.2% $215.6 $204.9 $197.5 $186.9 $175.0 $171.8 $159.5 $163.8 $177.7 $155.8

Underwri ting Expenses 0.1% $85.4 $85.3 $75.8 $74.5 $72.4 $69.3 $67.6 $65.6 $62.6 $61.1

Underwri ting Gain (Loss ) (6.9%) $6.5 $7.0 ($3.2) ($0.2) $4.7 $1.5 $5.8 ($5.9) ($23.7) ($4.7)

Net Loss  Ratio 1.1 pts 70.0% 68.9% 73.0% 71.4% 69.3% 70.7% 70.7% 73.3% 82.0% 73.5%

Expense Ratio 0.1 pts 27.1% 26.9% 27.0% 27.7% 27.7% 27.6% 26.9% 28.3% 28.1% 28.1%

Dividend Ratio 0.0 pts 0.55% 0.53% 0.54% 0.55% 0.53% 0.57% 0.52% 0.48% 0.53% 0.50%

Combined Ratio 1.3 pts 97.6% 96.3% 100.6% 99.7% 97.6% 98.8% 98.1% 102.2% 110.6% 102.1%

Investment Inc. Earned 1.5% $29.3 $28.9 $25.6 $24.2 $24.7 $25.2 $27.0 $25.4 $27.1 $27.8

Real i zed Gains  (Losses) (17.9%) $4.5 $5.5 $3.9 $4.8 $8.5 $7.6 $11.1 $4.1 $3.9 $4.4

Investment Gain (Loss ) (1.6%) $33.8 $34.4 $29.5 $29.0 $33.2 $32.8 $38.1 $29.5 $31.0 $32.1

Investment Yield (a) (0.03)-pts 3.47% 3.50% 3.28% 3.24% 3.32% 3.48% 3.96% 3.85% 4.09% 4.42%

Net Income (b) (2.8%) $34.8 $35.8 $17.7 $22.2 $32.7 $28.5 $35.7 $20.1 $6.6 $22.2

Return on Revenue (5.6%) 10.2% 10.8% 5.9% 7.6% 11.4% 10.3% 12.7% 8.0% 2.6% 9.1%

June 30,
Chg. 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Capita l  & Surplus  (b) 7.6% $838.9 $780.0 $786.0 $734.0 $705.9 $706.7 $686.1 $615.8 $578.3 $587.6

(a) annual ized, (b) adjusted to removed s tacked enti ties

December 31, 2010-2018

(in bi l l ions , except for percent)
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DĂƌŬĞƚ��ŽŶĚŝƟŽŶƐ 
dŚĞ�ĐƵƌƌĞŶƚ�ƐƚĂƚĞ�ŽĨ�ƚŚĞ�h͘^͘�WƌŽƉĞƌƚǇ�ĂŶĚ��ĂƐƵĂůƚǇ�ŵĂƌŬĞƚ�ĐĂŶ�ďĞ�ĚĞƐĐƌŝďĞĚ�ĂƐ�ĮƌŵŝŶŐ͕�ĂůďĞŝƚ�ƐůŝŐŚƚůǇ͘�DĂŶǇ�ĐŽŵƉĂͲ
ŶŝĞƐ�ĂƌĞ�ŝŵƉůĞŵĞŶƟŶŐ�ƌĂƚĞ�ŝŶĐƌĞĂƐĞƐ�ĂŶĚͬŽƌ�ŵĂŬŝŶŐ�ĐŚĂŶŐĞƐ�ƚŽ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƟŽŶƐ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚǁŽ�ĐŽŶƐĞĐƵƟǀĞ�
ǇĞĂƌƐ�ŽĨ�ƐĞǀĞƌĞ�ůŽƐƐĞƐ�ĂŶĚ�Ă�ůŽǁ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�dŚĞ��ŽƵŶĐŝů�ŽĨ�/ŶƐƵƌĂŶĐĞ��ŐĞŶƚƐ�Θ��ƌŽͲ
ŬĞƌƐ͛�;�/��Ϳ��ŽŵŵĞƌĐŝĂů�WƌŽƉĞƌƚǇͬ�ĂƐƵĂůƚǇ�DĂƌŬĞƚ�ZĞƉŽƌƚ�YϮ�ϮϬϭϵ�;�Ɖƌŝů�ϭ—:ƵŶĞ�ϯϬͿ͕�ƉƌĞŵŝƵŵ�ƉƌŝĐŝŶŐ�ŝŶĐƌĞĂƐĞĚ�
ŵŽĚĞƌĂƚĞůǇ�ĨŽƌ�Ăůů�ĐŽŵŵĞƌĐŝĂů�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ǁŽƌŬĞƌƐ͛�ĐŽŵƉĞŶƐĂƟŽŶ͘�dŚĞ�ĂǀĞƌĂŐĞ�ŝŶĐƌĞĂƐĞ�ǁĂƐ�ϰ͘ϲй�ŝŶ�
YϮ�ϮϬϭϵ͕�ƚŚĞ�ƐĞǀĞŶƚŚ�ĐŽŶƐĞĐƵƟǀĞ�ƋƵĂƌƚĞƌ�ŝŶ�ǁŚŝĐŚ�ƌĂƚĞƐ�ǁĞƌĞ�ŚŝŐŚĞƌ͘� 

ϯ�ŵŽŶƚŚƐ�ĞŶĚĞĚ �KDD͛>� 
�hdK 

tKZ<�Z^͛� 
�KDW 

�KDD͛>� 
WZKW�Zdz 

'�E͛>� 
>/��/>/dz 

hD�Z�>>� �s�Z�'� 

^ĞĐŽŶĚ�YƵĂƌƚĞƌ�ϮϬϭϵ ϴ͘ϰй ;Ϯ͘ϱйͿ ϴ͘ϱй ϯ͘Ϯй ϱ͘ϳй ϰ͘ϲй 

&ŝƌƐƚ�YƵĂƌƚĞƌ�ϮϬϭϵ ϴ͘ϴй ;ϯ͘ϯйͿ ϱ͘ϵй Ϯ͘Ϭй ϯ͘ϯй ϯ͘ϰй 

&ŽƵƌƚŚ�YƵĂƌƚĞƌ�ϮϬϭϴ ϳ͘Ϭй ;ϯ͘ϯйͿ Ϯ͘ϵй ϭ͘ϰй Ϯ͘ϯй Ϯ͘ϭй 

dŚŝƌĚ�YƵĂƌƚĞƌ�ϮϬϭϴ ϳ͘Ϭй ;Ϯ͘ϲйͿ Ϯ͘ϵй Ϭ͘ϴй ϭ͘ϰй ϭ͘ϵй 

^ĞĐŽŶĚ�YƵĂƌƚĞƌ�ϮϬϭϴ ϴ͘Ϯй ;Ϯ͘ϵйͿ Ϯ͘Ϯй Ϭ͘ϴй ϭ͘ϱй Ϯ͘Ϭй 

,ŝŐŚ Ϯϴ͘ϲй Ϯϰ͘ϵй ϰϱ͘ϰй Ϯϲ͘Ϭй ϱϭ͘ϵй ϯϱ͘ϯй 

>Žǁ ;ϭϭ͘ϲйͿ ;ϭϮ͘ϯйͿ ;ϭϱ͘ϬйͿ ;ϭϯ͘ϲйͿ ;ϭϯ͘ϱйͿ ;ϭϯ͘ϮйͿ 

^ŽƵƌĐĞ͗ 
dŚĞ��ŽƵŶĐŝů�ŽĨ�/ŶƐƵƌĂŶĐĞ��ŐĞŶƚƐ�Θ��ƌŽŬĞƌƐ͘��ŚĂƌƚ�ƉƌĞƉĂƌĞĚ�ďǇ��ĂƌĐůĂǇƐ�ZĞƐĞĂƌĐŚ͘ 

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ĐŽŵŵĞƌĐŝĂů�ƉƌŝĐŝŶŐ�ƚƌĞŶĚƐ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŬĞǇ�ƚĂŬĞĂǁĂǇƐ�ǁĞƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��/���ƌĞƉŽƌƚ͗ 
· �ŽŵŵĞƌĐŝĂů�WƌŽƉĞƌƚǇ�ǁĂƐ�ƚŚĞ�ŵŽƐƚ�ƉƌŽďůĞŵĂƟĐ�ůŝŶĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ƚŚŝƐ�ƋƵĂƌƚĞƌ͘�ZĞƐƉŽŶĚĞŶƚƐ�ŝĚĞŶƟĮĞĚ�ǁŝůĚĮƌĞƐ�ĂƐ�
ŽŶĞ�ŽĨ�ƚŚĞ�ŵĂũŽƌ�ƌĞĂƐŽŶƐ�ĨŽƌ�ĐĂƌƌŝĞƌ�ƌĞƐƚƌŝĐƟǀĞŶĞƐƐ�ŝŶ�ƚŚĞ�ƐŽƵƚŚǁĞƐƚ�ĂŶĚ�ŶŽƌƚŚǁĞƐƚ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘�DŝĚǁĞƐƚ�ďƌŽͲ
ŬĞƌƐ�ŶĂŵĞĚ�ŇŽŽĚŝŶŐ��ĂƐ�ƚŚĞ�ĐƵůƉƌŝƚ͘�/Ŷ�ƚŚĞ�ƐƉƌŝŶŐ͕�ŵŝĚǁĞƐƚĞƌŶ�ĐŽŵŵƵŶŝƟĞƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ŇŽŽĚŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�
DŝƐƐŝƐƐŝƉƉŝ�ĂŶĚ�DŝƐƐŽƵƌŝ�ZŝǀĞƌƐ͘�� 

· YϮ�ϮϬϭϵ�ǁĂƐ�ƚŚĞ�ϯϮŶĚ�ĐŽŶƐĞĐƵƟǀĞ�ƋƵĂƌƚĞƌ�ŽĨ�ŝŶĐƌĞĂƐĞĚ�ĐŽŵŵĞƌĐŝĂů�ĂƵƚŽ�ƌĂƚĞƐ͗�ƉƌĞŵŝƵŵ�ƉƌŝĐŝŶŐ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�
ĂƵƚŽ�ŝŶĐƌĞĂƐĞĚ�ϴ͘ϰ�ƉĞƌĐĞŶƚ͘ 

· dŚĞ�ƚŽƉ�ƚŚƌĞĞ�ĐůŝĞŶƚ�ĐŽŶĐĞƌŶƐ�ƌĞƉŽƌƚĞĚ�ďǇ�ƌĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ĨƵƚƵƌĞ�ƉƌĞŵŝƵŵ�ŝŶĐƌĞĂƐĞƐ͕�ĐǇďĞƌ�ƌŝƐŬ͕�ĂŶĚ�ůŝŵŝƚĂͲ
ƟŽŶƐ�ŽŶ�ĐŽǀĞƌĂŐĞ͘� 

�ĂƉĂĐŝƚǇ 
�ůƚŚŽƵŐŚ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ƐĂǁ�ŝŶĐƌĞĂƐĞĚ�ĐĂƚĂƐƚƌŽƉŚĞ�ůŽƐƐĞƐ�
ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ƚǁŽ�ǇĞĂƌƐ�ĂŶĚ�ŚĂƐ�ĐŽŶĨƌŽŶƚĞĚ�Ă�ƐŽĨƚ�ŵĂƌͲ
ŬĞƚ�ĐǇĐůĞ�ĂŶĚ�ŵŽĚĞƐƚ�ŝŶǀĞƐƚŵĞŶƚ�ƌĞƚƵƌŶƐ�ƐŝŶĐĞ�ϮϬϬϳ͕�
ƉƌŽĨŝƚ�ŵĂƌŐŝŶƐ�ŚĂǀĞ�ďĞĞŶ�ƐƚĂďůĞ�ĂŶĚ�ŐĂŝŶƐ�ŝŶ�ƉŽůŝĐǇŚŽůĚͲ
ĞƌƐ�ƐƵƌƉůƵƐ�ŚĂƐ�ŵŽƐƚůǇ�ďĞĞŶ�ŽƌŐĂŶŝĐ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ĐĂƉĂĐŝƚǇ�
ƌĞŵĂŝŶƐ�ĂďƵŶĚĂŶƚ�ǁŝƚŚ�Ă�ŶĞƚ�ǁƌŝƚŝŶŐƐ�ůĞǀĞƌĂŐĞ�ƌĂƚŝŽ�ĨŽƌ�
ƚŚĞ�ƚƌĂŝůŝŶŐ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ŝŵƉƌŽǀŝŶŐ�ƚŽ�ϳϯ͘ϵй—ĂƐ�
ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ĐŚĂƌƚ͘�DĂŶǇ�ŝŶƐƵƌĞƌƐ�ŚĂǀĞ�
ƵƚŝůŝǌĞĚ�ĞǆĐĞƐƐ�ĐĂƉŝƚĂů�ƚŽ�ĂĐƋƵŝƌĞ�ŽƚŚĞƌ�ĐŽŵƉĂŶŝĞƐ�ŝŶ�ŽƌͲ
ĚĞƌ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŵĂƌŬĞƚ�ƐŚĂƌĞ͘�dŚĞ�ŝŶƚĞŶƐĞ�ŵĂƌŬĞƚ�ĐŽŵͲ
ƉĞƚŝƚŝŽŶ�ŚĂƐ�ĂůƐŽ�ƉƵƐŚĞĚ�ƐĞǀĞƌĂů�ƐŵĂůůĞƌ�ŝŶƐƵƌĞƌƐ�ŽƵƚ�ŽĨ�
ƚŚĞ�ŵĂƌŬĞƚ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĐĂƐͲ
ƵĂůƚǇ�ĨŝůĞƌƐ�ĐŽŶƚŝŶƵĞĚ�Ă�ϭϭ-ǇĞĂƌ�ĚĞĐůŝŶĞ�ƚŽ�Ϯ͕ϱϴϯ�Ăƚ�:ƵŶĞ�
ϯϬ͕�ϮϬϭϵ͕�ĐŽŵƉĂƌĞĚ�ƚŽ�Ϯ͕ϴϯϴ�ŝŶ�ϮϬϬϴ͘ 
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tƌŝƟŶŐƐ 
'ƌŽǁƚŚ�ŝŶ�ĚŝƌĞĐƚ�ǁƌŝƟŶŐƐ�ĐŽŶƟŶƵĞĚ�ĨŽƌ�ƚŚĞ�ϯϳƚŚ�ĐŽŶƐĞĐƵƟǀĞ�ƋƵĂƌƚĞƌ�ŽǀĞƌ�ƚŚĞ�ƐĂŵĞ�ƉƌŝŽƌ�ǇĞĂƌ�ƋƵĂƌƚĞƌƐ�ǁŝƚŚ�ĂŶ�ĂǀĞƌͲ
ĂŐĞ�ϰ͘Ϭй�ŐƌŽǁƚŚ�ƌĂƚĞ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉĞƌŝŽĚ͘��ůů�ƚŚƌĞĞ�ŵĂƌŬĞƚƐ͕�WĞƌƐŽŶĂů͕��ŽŵŵĞƌĐŝĂů͕�ĂŶĚ��ŽŵďŝŶĞĚ�>ŝŶĞƐ�ĞǆƉĞƌŝĞŶĐĞĚ�
ŐƌŽǁƚŚ�ŝŶ�ĚŝƌĞĐƚ�ǁƌŝƟŶŐƐ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ͘��ŝƌĞĐƚ�ƉƌĞŵŝƵŵƐ�ǁƌŝƩĞŶ�;�WtͿ�ŝŶĐƌĞĂƐĞĚ�ϰ͘ϯй�ƚŽ�Ψϯϱϱ͘Ϯ�ďŝůůŝŽŶ�ŝŶ�ƚŚĞ�
ĮƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϵ�ĐŽŵƉĂƌĞĚ�ƚŽ�ΨϯϰϬ͘ϲ�ďŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ŝŶ�ϮϬϭϴ͘� 
 
�Wt�ŝŶ�ƚŚĞ�WĞƌƐŽŶĂů�>ŝŶĞƐ�DĂƌŬĞƚ�ŝŶĐƌĞĂƐĞĚ�ϯ͘ϵй͕�Žƌ�Ψϲ͘ϵ�ďŝůůŝŽŶ�ƚŽ�Ψϭϴϯ͘ϯ�ďŝůůŝŽŶ�;ϱϭ͘ϳй�ŽĨ�ƚŽƚĂů��WtͿ͘� 

· WƌŝǀĂƚĞ�WĂƐƐĞŶŐĞƌ��ƵƚŽ�>ŝĂďŝůŝƚǇ͗�нϮ͘ϱй͕�Žƌ�Ψϭ͘ϵ�ďŝůůŝŽŶ�ƚŽ�Ψϳϲ͘ϭ�ďŝůůŝŽŶ 
· �ƵƚŽ�WŚǇƐŝĐĂů��ĂŵĂŐĞ͗�нϰ͘ϲй͕�Žƌ�ΨϮ͘ϱ�ďŝůůŝŽŶ�ƚŽ�Ψϱϲ͘ϱ�ďŝůůŝŽŶ 
· ,ŽŵĞŽǁŶĞƌƐ�DƵůƟƉůĞ�WĞƌŝů͗�нϱ͘ϯй͕�Žƌ�ΨϮ͘ϲ�ďŝůůŝŽŶ�ƚŽ�ΨϱϬ͘ϳ�ďŝůůŝŽŶ 

 
�Wt�ŝŶ�ƚŚĞ��ŽŵŵĞƌĐŝĂů�ůŝŶĞƐ�DĂƌŬĞƚ�ŝŶĐƌĞĂƐĞĚ�ϰ͘ϰй�͕�Žƌ�Ψϱ͘ϰ�ďŝůůŝŽŶ�ƚŽ�ΨϭϮϴ͘Ϯ�ďŝůůŝŽŶ�;ϯϲ͘ϭй�ŽĨ�ƚŽƚĂů��WtͿ͘�dŚĞ�ĨŽůͲ
ůŽǁŝŶŐ�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ĐŽŵƉƌŝƐĞĚ�ϴϯ͘Ϭй�ŽĨ��ŽŵŵĞƌĐŝĂů�>ŝŶĞƐ�ĚŝƌĞĐƚ�ƉƌĞŵŝƵŵƐ͗ 

· KƚŚĞƌ�>ŝĂďŝůŝƚǇ��нϴ͘ϱй͕�Žƌ�ΨϮ͘ϵ�ďŝůůŝŽŶ�ƚŽ�Ψϯϳ͘Ϯ�ďŝůůŝŽŶ 
· �ŽŵŵĞƌĐŝĂů�DƵůƟƉůĞ�WĞƌŝů�нϱ͘Ϭй͕�Žƌ�Ψϭ͘ϭ�ďŝůůŝŽŶ�ƚŽ�ΨϮϮ͘Ϯ�ďŝůůŝŽŶ 
· �ŽŵŵĞƌĐŝĂů��ƵƚŽ�>ŝĂďŝůŝƚǇ�нϭϭ͘Ϭй͕�Žƌ�Ψϭ͘ϳ�ďŝůůŝŽŶ�ƚŽ�Ψϭϳ͘ϰ�ďŝůůŝŽŶ 
· tŽƌŬĞƌƐ͛��ŽŵƉĞŶƐĂƟŽŶ��-�ϯ͘ϱй͕�Žƌ�Ψϭ͘ϭ�ďŝůůŝŽŶ�ƚŽ�ΨϮϵ͘ϲ�ďŝůůŝŽŶ 
 

�Wt�ŝŶ�ƚŚĞ��ŽŵďŝŶĞĚ�>ŝŶĞƐ�DĂƌŬĞƚ�ŝŶĐƌĞĂƐĞĚ�ϱ͘ϰй͕�Žƌ�ΨϮ͘Ϯ�ďŝůůŝŽŶ�ƚŽ�Ψϰϯ͘ϰ�ďŝůůŝŽŶ�;ϭϮ͘Ϯй�ŽĨ�ƚŽƚĂů��WtͿ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�
ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ĐŽŵƉƌŝƐĞĚ�ϴϭ͘ϰй�ŽĨ��ŽŵďŝŶĞĚ�>ŝŶĞƐ�ĚŝƌĞĐƚ�ƉƌĞŵŝƵŵƐ͗ 

· �ůůŝĞĚ�>ŝŶĞƐ�нϮ͘ϲй͕�Žƌ�Ψϯϳϯ͘ϭ�ŵŝůůŝŽŶ�ƚŽ�Ψϭϰ͘ϳ�ďŝůůŝŽŶ 
· /ŶůĂŶĚ�DĂƌŝŶĞ�нϲ͘ϰй͕�Žƌ�ΨϳϵϮ͘ϰ�ŵŝůůŝŽŶ�ƚŽ�Ψϭϯ͘Ϯ�ďŝůůŝŽŶ� 
· &ŝƌĞ�нϭϬ͘ϭй͕�Žƌ�Ψϳϱϱ�ƚŚŽƵƐĂŶĚ�ƚŽ�Ψϳ͘ϱ�ďŝůůŝŽŶ 

 

�Wt�ďǇ�^ƚĂƚĞ͕�dĞƌƌŝƚŽƌŝĞƐ 
EĞĂƌůǇ�Ăůů�ƐƚĂƚĞƐ�ĂŶĚ�ƚĞƌƌŝƚŽƌŝĞƐ�ĞǆƉĞƌŝĞŶĐĞĚ��Wt�ŐƌŽǁƚŚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ-ƚŽ-ĚĂƚĞ͘�KŶ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ďĂƐŝƐ͕�
WƵĞƌƚŽ�ZŝĐŽ͕��ĂŶĂĚĂ͕�ĂŶĚ��ĞůĂǁĂƌĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ƚŚĞ�ůĂƌŐĞƐƚ�ŐƌŽǁƚŚ͕�Ăůů�ǁŝƚŚ�ĚŽƵďůĞ-ĚŝŐŝƚ�ŝŶĐƌĞĂƐĞƐ͘�KŶ�Ă�ĐƵƌƌĞŶĐǇ�ďĂͲ
ƐŝƐ͕��ĂůŝĨŽƌŶŝĂ͕�dĞǆĂƐ͕�ĂŶĚ�&ůŽƌŝĚĂ�ǁĞƌĞ�ĂŵŽŶŐ�ƚŚĞ�ƉƌĞŵŝƵŵ�ŐƌŽǁƚŚ�ůĞĂĚĞƌƐ͘�dŚĞ�ĐŚĂƌƚ�ďĞůŽǁ͕�ƐŚŽǁƐ�ƚŚĞ�ƉĞƌĐĞŶƚ�
ĐŚĂŶŐĞ�ŝŶ��Wt�ďǇ�ƐƚĂƚĞ͕�ƚĞƌƌŝƚŽƌǇ�ĂŶĚ�ĨŽƌĞŝŐŶ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ƉĞƌŝŽĚ͘� 
 
EĞƚ�WƌĞŵŝƵŵƐ�tƌŝƩĞŶ 
KŶ�Ă�ŶĞƚ�ďĂƐŝƐ͕�ǁƌŝƟŶŐƐ�ĚĞĐƌĞĂƐĞĚ�Ϭ͘ϱй�ƚŽ�Ψϯϭϱ͘ϯ�ďŝůůŝŽŶ�ĂƐ�ĐĞƐƐŝŽŶƐ�ǁĞƌĞ�ŶĞĂƌůǇ�ϭϬ͘Ϭй�ŚŝŐŚĞƌ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƐĂŵĞ�
ƉĞƌŝŽĚ�ůĂƐƚ�ǇĞĂƌ͘ 
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�������1DWLRQDO�$VVRFLDWLRQ�RI�,QVXUDQFH�&RPPLVVLRQHUV �� 

8�6��3URSHUW\�	�&DVXDOW\�DQG�7LWOH�,QVXUDQFH�,QGXVWULHV�_������)LUVW�+DOI�5HVXOWV 

 

hŶĚĞƌǁƌŝƟŶŐ�KƉĞƌĂƟŽŶƐ 
hŶĚĞƌǁƌŝƟŶŐ�ŐĂŝŶƐ�ĐŽŶƟŶƵĞĚ�ĨŽƌ�ƚŚĞ�ƐĞĐŽŶĚ�ĐŽŶƐĞĐƵͲ
ƟǀĞ�ŵŝĚ-ǇĞĂƌ�ƉĞƌŝŽĚ͕�ǁŝƚŚ�Ă�Ψϲ͘ϱ�ďŝůůŝŽŶ�ŐĂŝŶ�ƌĞƉŽƌƚĞĚ�
ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ͕�ƐůŝŐŚƚůǇ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�Ψϳ͘Ϭ�
ďŝůůŝŽŶ�ŐĂŝŶ�ƌĞƉŽƌƚĞĚ�Ăƚ�ŵŝĚ-ǇĞĂƌ�ϮϬϭϴ͘��dŚĞ�ƐƚƌŽŶŐ�
ƌĞƐƵůƚƐ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ƚǁŽ�ŵŝĚ-ǇĞĂƌƐ�ĐĂŶ�ďĞ�ĂƩƌŝďƵƚĞĚ�ƚŽ�
ůŽǁĞƌ�ĮƌƐƚ�ŚĂůĨ�ĐĂƚĂƐƚƌŽƉŚĞ�ůŽƐƐĞƐ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚ�
ŝŶ�ƚŚĞ�ĂƵƚŽ�ŵĂƌŬĞƚ͘�&Žƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ͕�ŶĞƚ�ƉƌĞŵŝͲ
ƵŵƐ�ĞĂƌŶĞĚ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϯ͘ϲй�ƚŽ�ΨϯϬϴ͘Ϭ�ďŝůůŝŽŶ�ǁŚŝůĞ�
ĂŐŐƌĞŐĂƚĞĚ�ŶĞƚ�ůŽƐƐĞƐ͕�>��͕�ĂŶĚ�ŽƚŚĞƌ�ƵŶĚĞƌǁƌŝƟŶŐ�
ĞǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚ�ŝŶĐƌĞĂƐĞĚ�ϯ͘ϳй�ƚŽ�ΨϯϬϭ͘Ϭ�ďŝůůŝŽŶ͘�
dŚĞ�ĐŽŵďŝŶĞĚ�ƌĂƟŽ�ǁŽƌƐĞŶĞĚ�ϭ͘ϯ-ƉŽŝŶƚƐ�ƚŽ�ϵϳ͘ϲй—
ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ�Ă�ϳϬ͘Ϭй�ŶĞƚ�ůŽƐƐ�ƌĂƟŽ͕�Ă�Ϯϳ͘ϭй�ĞǆͲ
ƉĞŶƐĞ�ƌĂƟŽ͕�ĂŶĚ�Ă�Ϭ͘ϱϱй�ĚŝǀŝĚĞŶĚ�ƌĂƟŽ͘� 

W�>Z�ďǇ�>ŝŶĞƐ�ŽĨ��ƵƐŝŶĞƐƐ�;ŽƌĚĞƌĞĚ�ďǇ�Ɖƚ͘�ĐŚĂŶŐĞ�ĂƐĐĞŶĚŝŶŐ�;ŝŵƉƌŽǀĞŵĞŶƚͿ�ĂŶĚ�ĚĞƐĐĞŶĚŝŶŐ�;ĚĞƚĞƌŝŽƌĂƟŽŶͿͿ 

/ŵƉƌŽǀĞŵĞŶƚ �ĞƚĞƌŝŽƌĂƟŽŶ 

WƵƌĞ��ŝƌĞĐƚ�>ŽƐƐ�ZĂƟŽ 
KŶ�Ă�ĚŝƌĞĐƚ�ďĂƐŝƐ͕�ƚŚĞ�ŝŶĚƵƐƚƌǇ͛Ɛ�ŽǀĞƌĂůů�ƉƵƌĞ�ĚŝƌĞĐƚ�ůŽƐƐ�ƌĂƟŽ�;W�>ZͿ�ǁŽƌƐĞŶĞĚ�Ϭ͘ϴ-ƉŽŝŶƚƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�Ă�ǇĞĂƌ�ĂŐŽ�ƚŽ�
ϱϵ͘Ϭй�ĂƐ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĚŝƌĞĐƚ�ůŽƐƐĞƐ�ŝŶĐƵƌƌĞĚ�ŽĨ�ϲ͘Ϯй�ŽƵƚƉĂĐĞĚ�ƚŚĞ�ϰ͘ϴй�ŝŶĐƌĞĂƐĞ�ŝŶ�ĚŝƌĞĐƚ�ƉƌĞŵŝƵŵƐ�ĞĂƌŶĞĚ͘��ĞůŽǁ�
ĂƌĞ�ƚŚĞ�W�>ZƐ�ďǇ�ŵĂƌŬĞƚ�ĂŶĚ�ďǇ�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ͘�/ƚ�ǁĂƐ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�W�>Z�ǁŽƌƐĞŶĞĚ�ŝŶ�ϭϵ�ŽƵƚ�ŽĨ�ϯϬ�ůŝŶĞƐ�ŽĨ�ďƵƐŝͲ
ŶĞƐƐ͘�dŚĞ�WĞƌƐŽŶĂů�>ŝŶĞƐ�DĂƌŬĞƚ�W�>Z�ǁĂƐ�ϲϯ͘Ϯй͕�Ă�Ϭ͘ϯ-ƉŽŝŶƚ�ŝŵƉƌŽǀĞŵĞŶƚ͕�ƚŚĞ��ŽŵŵĞƌĐŝĂů�>ŝŶĞƐ�DĂƌŬĞƚ�W�>Z�ǁŽƌƐͲ
ĞŶĞĚ�ϭ͘ϵ-ƉŽŝŶƚƐ�ƚŽ�ϱϱ͘ϴй͕�ĂŶĚ�ƚŚĞ��ŽŵďŝŶĞĚ�>ŝŶĞƐ�DĂƌŬĞƚ�W�>Z�ǁŽƌƐĞŶĞĚ�Ϯ͘ϰ-ƉŽŝŶƚƐ�ƚŽ�ϱϬ͘ϭй͘ 
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8�6��3URSHUW\�	�&DVXDOW\�DQG�7LWOH�,QVXUDQFH�,QGXVWULHV�_������)LUVW�+DOI�5HVXOWV 

 

/ŶǀĞƐƚŵĞŶƚ�KƉĞƌĂƟŽŶƐ� 
/ŶĚƵƐƚƌǇ�ŝŶǀĞƐƚŵĞŶƚ�ŐĂŝŶƐ�ǁĞƌĞ�ϭ͘ϲй�ůŽǁĞƌ�ĐŽŵƉĂƌĞĚ�
ƚŽ�ŵŝĚ�ǇĞĂƌ�ϮϬϭϴ͕�ƚŽƚĂůŝŶŐ�Ψϯϯ͘ϴ�ďŝůůŝŽŶ�Ăƚ�:ƵŶĞ�ϯϬ͕�
ϮϬϭϵ͘�EĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ�ĞĂƌŶĞĚ�ŝŶĐƌĞĂƐĞĚ�ϭ͘ϱй�ƚŽ�
ΨϮϵ͘ϯ�ďŝůůŝŽŶ͕�ǁŚŝůĞ�ƌĞĂůŝǌĞĚ�ŐĂŝŶƐ�ǁĞƌĞ�ϭϳ͘ϵй�ůŽǁĞƌ�Ăƚ�
Ψϰ͘ϱ�ďŝůůŝŽŶ͘�dŚĞ�/ŶǀĞƐƚŵĞŶƚ�ǇŝĞůĚ�;ĂŶŶƵĂůŝǌĞĚͿ�ǁĂƐ�
ϯ͘ϰϳй�ǀĞƌƐƵƐ�ϯ͘ϱϬй�ĨŽƌ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ƉĞƌŝŽĚ͘�KŶĞ�ŽĨ�
ƚŚĞ�ŬĞǇ�ĚƌŝǀĞƌƐ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ǇŝĞůĚ�ŝƐ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�
&ĞĚĞƌĂů�&ƵŶĚƐ�ZĂƚĞ͘� 
 
/Ŷ��ĞĐĞŵďĞƌ͕�ϮϬϭϴ͕�ƚŚĞ�&ĞĚĞƌĂů�ZĞƐĞƌǀĞ�;&ĞĚͿ�ŵĂĚĞ�Ă�
ƋƵĂƌƚĞƌ-ƉŽŝŶƚ�ƌĂƚĞ�ŚŝŬĞ͕�ŝƚƐ�ŶŝŶƚŚ�ƐŝŶĐĞ��ĞĐĞŵďĞƌ�ϮϬϭϱ͘�
dŚĞ�&ĞĚ͛Ɛ�ĚĞĐŝƐŝŽŶ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƌĂƚĞƐ�ǁĂƐ�ƉƌŝŵĂƌŝůǇ�ĚƵĞ�
ƚŽ�Ă�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ůĂďŽƌ�ŵĂƌŬĞƚ�ĂŶĚ�ƐƚĞĂĚǇ�ŐƌŽǁƚŚ�ŝŶ�
ŚŽƵƐĞŚŽůĚ�ƐƉĞŶĚŝŶŐ͘�/Ŷ��ƵŐƵƐƚ�ĂŶĚ�^ĞƉƚĞŵďĞƌ�ŽĨ�ϮϬϭϵ͕�
ŚŽǁĞǀĞƌ͕�ƚŚĞ�&ĞĚ�ƌĞĚƵĐĞĚ�ƌĂƚĞƐ�ďǇ�Ă�ƋƵĂƌƚĞƌ-ƉŽŝŶƚ�
ĞĂĐŚ͘��ůƚŚŽƵŐŚ�ƚŚĞ�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ�ƌĞŵĂŝŶĞĚ�ůŽǁ�
ĂŶĚ�ŐƌŽǁƚŚ�ŽĨ�ŚŽƵƐĞŚŽůĚ�ƐƉĞŶĚŝŶŐ�ƉŝĐŬĞĚ�ƵƉ͕�ƚŚĞ�&ĞĚ�
ĐŝƚĞĚ�ƐŽŌ�ŐƌŽǁƚŚ�ŽĨ�ďƵƐŝŶĞƐƐ�ĮǆĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ�
ĂŶĚ�ůŽǁ�ŝŶŇĂƟŽŶ�ĨŽƌ�ŝƚĞŵƐ�ŽƚŚĞƌ�ƚŚĂŶ�ĨŽŽĚ�ĂŶĚ�ĞŶĞƌŐǇ͕�
ǁŚŝĐŚ�ǁĞƌĞ�ďĞůŽǁ�ƚŚĞ�ƚĂƌŐĞƚ�ŽĨ�Ϯ͘Ϭй͘�� 
 
dŚĞ�ĐŚĂƌƚ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ƐŚŽǁƐ�ƚŚĞ�ŝŶĚƵƐƚƌǇ͛Ɛ�ĐĂƐŚ�ĂŶĚ�
ŝŶǀĞƐƚĞĚ�ĂƐƐĞƚƐ�ĂůůŽĐĂƟŽŶ͘��ŽŶĚƐ�ĐŽŵƉƌŝƐĞĚ�ƚŚĞ�ŵĂũŽƌŝͲ
ƚǇ�ŽĨ�ĐĂƐŚ�ĂŶĚ�ŝŶǀĞƐƚĞĚ�ĂƐƐĞƚƐ�ƚŽƚĂůŝŶŐ�Ψϭ͘ϭ�ƚƌŝůůŝŽŶ͕�
ǁŚŝĐŚ�ĞƋƵĂƚĞĚ�ƚŽ�ϱϮ͘ϵй�ŽĨ�ƚŽƚĂů�ĐĂƐŚ�ĂŶĚ�ŝŶǀĞƐƚĞĚ�ĂƐͲ
ƐĞƚƐ͕�ĨŽůůŽǁĞĚ�ďǇ�ƵŶĂĸůŝĂƚĞĚ�ĐŽŵŵŽŶ�ƐƚŽĐŬƐ�ŽĨ�Ψϯϰϵ͘ϯ�
ďŝůůŝŽŶ�;ϭϳ͘ϯй�ŽĨ�ƚŽƚĂů�ĐĂƐŚ�ĂŶĚ�ŝŶǀĞƐƚĞĚ�ĂƐƐĞƚƐͿ͕�ĂŶĚ�
ΨϮϴϴ͘ϭ�ďŝůůŝŽŶ�ĂĸůŝĂƚĞĚ�ĐŽŵŵŽŶ�ƐƚŽĐŬƐ�;ϭϰ͘ϯй�ŽĨ�ƚŽƚĂů�
ĐĂƐŚ�ĂŶĚ�ŝŶǀĞƐƚĞĚ�ĂƐƐĞƚƐͿ͘� 
 
DĂŶǇ�ŝŶƐƵƌĞƌƐ�ŚĂǀĞ�ƐŚŝŌĞĚ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ�ƐƚƌĂƚĞŐǇ�ŝŶ�
ƌĞĐĞŶƚ�ǇĞĂƌƐ�ŝŶ�ĨĂǀŽƌ�ŽĨ�ƌŝƐŬŝĞƌ�ŝŶǀĞƐƚŵĞŶƚƐ�;Ğ͘Ő͕͘�ƵŶĂĸůͲ
ŝĂƚĞĚ�ĐŽŵŵŽŶ�ƐƚŽĐŬƐ͕�ĂŶĚ�^ĐŚĞĚƵůĞ����ĂƐƐĞƚƐͿ�ŽǀĞƌ�
ůŽǁĞƌ�ƌŝƐŬ�ŝŶǀĞƐƚŵĞŶƚƐ͘�/Ŷ�ĐŽŵƉĂƌŝƐŽŶ͕�Ăƚ��ĞĐĞŵďĞƌ�ϯϭ͕�
ϮϬϬϴ͕�ďŽŶĚƐ�ĐŽŵƉƌŝƐĞĚ�ϲϮ͘ϴй�ŽĨ�ĐĂƐŚ�ĂŶĚ�ŝŶǀĞƐƚĞĚ�ĂƐͲ
ƐĞƚƐ͕�ĂŶĚ�ƵŶĂĸůŝĂƚĞĚ�ƐƚŽĐŬƐ�ϵ͘ϵй͘ 
 
EĞƚ�/ŶĐŽŵĞ 
&Žƌ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϵ�ƚŚĞ�/ŶĚƵƐƚƌǇ�ƌĞƉŽƌƚĞĚ�ŶĞƚ�ŝŶͲ
ĐŽŵĞ�ŽĨ�Ψϯϰ͘ϴ�ďŝůůŝŽŶ�ǁŚŝĐŚ�ǁĂƐ�Ϯ͘ϴй�ůŽǁĞƌ�ĐŽŵƉĂƌĞĚ�
ƚŽ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ƉĞƌŝŽĚ͘��Ŷ�ƵŶĚĞƌǁƌŝƟŶŐ�ŐĂŝŶ�ŽĨ�Ψϲ͘ϱ�
ďŝůůŝŽŶ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�ŐĂŝŶƐ�ŽĨ�Ψϯϯ͘ϴ�ďŝůůŝŽŶ�ǁĞƌĞ�ƉĂƌͲ
ƟĂůůǇ�ŽīƐĞƚ�ďǇ�ƚĂǆĞƐ�ĂŶĚ�ƉŽůŝĐǇŚŽůĚĞƌ�ĚŝǀŝĚĞŶĚƐ͘� 
 
ZĞƚƵƌŶ�ŽŶ�ƌĞǀĞŶƵĞ�ǁĂƐ�Ϭ͘ϲ-ƉŽŝŶƚƐ�ůŽǁĞƌ�ĐŽŵƉĂƌĞĚ�ƚŽ�
ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ƉĞƌŝŽĚ�ƚŽ�ϭϬ͘Ϯй͘�� 
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Investment Income (Six months ended June 30)

Investment Income ($B) Investment Yield (Annualized)
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�ĂƐŚ�Θ�>ŝƋƵŝĚŝƚǇ 
EĞƚ�ĐĂƐŚ�ƉƌŽǀŝĚĞĚ�ďǇ�ŽƉĞƌĂƟŶŐ�ĂĐƟǀŝƟĞƐ�ƚŽƚĂůĞĚ�Ψϯϳ͘ϭ�
ďŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�Ɛŝǆ�ŵŽŶƚŚƐ�ŽĨ�ϮϬϭϵ�ĐŽŵƉĂƌĞĚ�ƚŽ�ΨϰϬ͘ϴ�
ďŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ŝŶ�ϮϬϭϴ͘�dŚĞ�ƐůŝŐŚƚ�ĚĞĐƌĞĂƐĞ�
ƐƚĞŵŵĞĚ�ĨƌŽŵ�Ă�ϱ͘ϲй͕�Žƌ�Ψϵ͘ϲ�ďŝůůŝŽŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ďĞŶĞĮƚ�
ĂŶĚ�ůŽƐƐ�ƌĞůĂƚĞĚ�ƉĂǇŵĞŶƚƐ�ĂŶĚ�Ă�ϱ͘Ϯй�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐŽŵŵŝƐͲ
ƐŝŽŶƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ƉĂŝĚ�ǁŚŝĐŚ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ϯ͘ϵй�ŝŶĐƌĞĂƐĞ�
ŝŶ�ĐĂƐŚ�ŽƵƞůŽǁƐ͕�ƉĂƌƟĂůůǇ�ŽīƐĞƚ�ďǇ�Ă�Ϯ͘ϯй�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ�
ŝŶŇŽǁƐ�ĚƵĞ�ƚŽ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ƉƌĞŵŝƵŵƐ�ĐŽůůĞĐƚĞĚ�ĂŶĚ�ŶĞƚ�
ŝŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ͘ 
 
dŚĞ�ŝŶĚƵƐƚƌǇ�ůŝƋƵŝĚŝƚǇ�ƌĂƟŽ�ǁĂƐ�ϳϳ͘ϳй�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�Ă�
ϭ͘Ϭ-ƉŽŝŶƚ�ŝŵƉƌŽǀĞŵĞŶƚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ƉĞƌŝͲ
ŽĚ͘�dŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ůŝƋƵŝĚ�ĂƐƐĞƚƐ�ŽĨ�ϰ͘ϵй�ŽƵƚƉĂĐĞĚ�ƚŚĞ�
ϯ͘ϲй�ŝŶĐƌĞĂƐĞ�ŝŶ�ĂĚũƵƐƚĞĚ�ůŝĂďŝůŝƟĞƐ͘�� 
 
�ĂƉŝƚĂů�Θ�^ƵƌƉůƵƐ 
/ŶĚƵƐƚƌǇ�ĂŐŐƌĞŐĂƚĞĚ�ƉŽůŝĐǇŚŽůĚĞƌƐ͛�ƐƵƌƉůƵƐ�;ĂĚũƵƐƚĞĚ�ĨŽƌ�
ĂĸůŝĂƚĞĚ�ŝŶǀĞƐƚŵĞŶƚƐͿ�ŝŶĐƌĞĂƐĞĚ�ϳ͘ϲй�ƐŝŶĐĞ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ
-ĞŶĚ�ƚŽ�Ă�ŶĞǁ�ŚŝŐŚ�ŽĨ�Ψϴϯϴ͘ϵ�ďŝůůŝŽŶ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͘��dŚĞ�
ŝŶĐƌĞĂƐĞ�ǁĂƐ�ŵŽƐƚůǇ�ĂƩƌŝďƵƚĞĚ�ƚŽ͗ 
 

· EĞƚ�ŝŶĐŽŵĞ�ŽĨ�Ψϯϰ͘ϴ�ďŝůůŝŽŶ͖ 
 

· hŶƌĞĂůŝǌĞĚ�ĐĂƉŝƚĂů�ŐĂŝŶƐ�ŽĨ�Ψϱϱ͘Ϯ�ďŝůůŝŽŶ͖ 
 

· WĂƌƟĂůůǇ�ŽīƐĞƚ�ďǇ�Ψϭϯ͘ϲ�ďŝůůŝŽŶ�ŝŶ�ƐƚŽĐŬŚŽůĚĞƌ�ĚŝǀŝͲ
ĚĞŶĚƐ͘ 

 
>ŽƐƐ�Θ�>���ZĞƐĞƌǀĞƐ 
>ŽƐƐ�ĂŶĚ�>���ƌĞƐĞƌǀĞƐ�ŝŶĐƌĞĂƐĞĚ�Ϭ͘ϵй͕�Žƌ�Ψϲ͘Ϯ�ďŝůůŝŽŶ�ƐŝŶĐĞ�
ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ-ĞŶĚ�ƚŽ�Ψϲϳϴ͘ϴ�ďŝůůŝŽŶ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͕�ĐŽŵͲ
ƉƌŝƐĞĚ�ŽĨ�Ψϱϲϭ͘ϳ�ďŝůůŝŽŶ�ƵŶƉĂŝĚ�ůŽƐƐĞƐ�ĂŶĚ�Ψϭϭϳ͘ϭ�ďŝůůŝŽŶ�
ƵŶƉĂŝĚ�>��͘�ZĞƐĞƌǀĞ�ůĞǀĞƌĂŐĞ�ĨĞůů�ϱ͘ϯ-ƉŽŝŶƚƐ�ƚŽ�ϴϬ͘ϵй�
ĐŽŵƉĂƌĞĚ�ƚŽ�ϴϲ͘Ϯй�Ăƚ�ǇĞĂƌ-ĞŶĚ�ϮϬϭϴ͘� 
 
dŚĞ�ƚƌĞŶĚ�ŝŶ�ŶĞƚ�ĨĂǀŽƌĂďůĞ�ůŽƐƐ�ƌĞƐĞƌǀĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶͲ
ƟŶƵĞĚ�ǁŝƚŚ�ĂŶ�ŽǀĞƌĂůů�ƌĞĚƵŶĚĂŶĐǇ�ŽĨ�Ψϱ͘ϳ�ďŝůůŝŽŶ�ƚŚƌŽƵŐŚ�
ŵŝĚ-ǇĞĂƌ͕�ǁŚŝĐŚ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�Ă�Ψϰϯ͘ϳ�ďŝůůŝŽŶ�ƌĞĚƵŶĚĂŶĐǇ�ŝŶ�
ƉƌŝŽƌ�ǇĞĂƌ�/�EZ�ůŽƐƐ�ĂŶĚ�>���ƌĞƐĞƌǀĞƐ͕�ƉĂƌƟĂůůǇ�ŽīƐĞƚ�ďǇ�Ă�
Ψϯϴ͘Ϭ�ďŝůůŝŽŶ�ĚĞĮĐŝĞŶĐǇ�ŝŶ�ƉƌŝŽƌ�ǇĞĂƌ�ŬŶŽǁŶ�ĐĂƐĞ�ůŽƐƐ�ĂŶĚ�
>���ƌĞƐĞƌǀĞƐ͘� 
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Cash from Operations (Six months ended June 30)
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Capital & Surplus ($B)
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Loss & LAE Reserves ($B)
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WƌĞŵŝƵŵ 
�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ�KĨĨŝĐĞ�ŽĨ�WŽůŝĐǇ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ZĞƐĞĂƌĐŚ�
;,h��W�ΘZͿ͕�ŶĞǁ�ŚŽŵĞ�ƐĂůĞƐ�ǁĞƌĞ�ϰ͘ϳй�ŚŝŐŚĞƌ�ĐŽŵƉĂƌĞĚ�ƚŽ�Ă�ǇĞĂƌ�ĂŐŽ�ǁŚŝůĞ�ĞǆŝƐƚŝŶŐ�ŚŽŵĞ�ƐĂůĞƐ�ĚĞĐůŝŶĞĚ�Ϯ͘Ϯй�ǁŝƚŚ�
ĨŝƌƐƚ-ƚŝŵĞ�ŚŽŵĞ�ďƵǇĞƌƐ�ŵĂŬŝŶŐ�ƵƉ�ϯϯй�ŽĨ�Ăůů�ƐĂůĞƐ�ƚƌĂŶƐĂĐƚŝŽŶƐ͘�dŚĞ�ŽǀĞƌĂůů�ĚĞĐůŝŶĞ�ŝŶ�ƐĂůĞƐ�ĐĂŶ�ďĞ�ĂƚƚƌŝďƵƚĞĚ�ƚŽ�ƐƚƌŝĐƚͲ
Ğƌ�ůĞŶĚŝŶŐ�ƐƚĂŶĚĂƌĚƐ͕�ůŽǁ�ƐĂůĞƐ�ŝŶǀĞŶƚŽƌǇ͕�ĂŶĚ�ƐůŽǁ�ŐƌŽǁƚŚ�ŝŶ�ŝŶĐŽŵĞ�ƚŽ�ŚŽƵƐĞ�ƉƌŝĐĞƐ͘�>ŽŽŬŝŶŐ�ĂŚĞĂĚ͕�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�
ĨŽƌ�ƚŚĞ�ƐĞĐŽŶĚ�ƋƵĂƌƚĞƌ�ǁĞƌĞ�ĚŽǁŶ�ϱ͘ϯй�ĨŽƌ�ƐŝŶŐůĞ�ĨĂŵŝůǇ�ŚŽŵĞƐ�ĂŶĚ�ƵƉ�ϭϮ͘ϵй�ĨŽƌ�ŵƵůƚŝ-ĨĂŵŝůǇ�ŚŽƵƐŝŶŐ͘� 

7LWOH�,QVXUDQFH�,QGXVWU\ 

 Title Industry Results                                                                                                     (in mill ions, except for percent)

For the six months  ended June 30,

Direct Premiums Written (1.3)% $6,931 $7,019 $6,957 $6,428 $5,999 
   Direct Ops. 2.7% $854 $832 $832 $694 $683 
   Non-Aff. Agency Ops. (2.0)% $4,266 $4,354 $4,354 $4,020 $3,575 
   Aff. Agency Ops. (1.2)% $1,811 $1,833 $1,833 $1,714 $1,740 
Premiums Earned (1.3)% $6,888 $6,982 $6,867 $6,357 $5,865 
Loss & LAE Incurred (7.5)% $283 $306 $291 $304 $322 
Operating Exp Incurred (0.2)% $6,727 $6,739 $6,541 $6,098 $5,681 
Net Operating Gain/(Loss) (6.8)% $465 $499 $450 $384 $294 
Net Inv. Income Earned 26.5% $203 $160 $182 $119 $110 
Net Realized Gain/(Loss) 231.2% $44 $13 $14 $159 $8 
Net Inv. Gain (Loss) 42.3% $247 $174 $196 $277 $118 
Net Income (13.5)% $585 $676 $468 $496 $287 
Loss Ratio (0.3)-pts 4.1% 4.4% 4.3% 4.8% 5.5%
Expense Ratio 1.1-pts 97.7% 96.6% 97.5% 96.0% 96.9%
Combined Ratio 0.9-pts 101.8% 100.9% 101.8% 100.7% 102.4%
Net Unrealized Gain/(Loss) NM $215 ($75) $35 $46 $58 
Net Cash from Operations (24.4)% $349 $462 $508 $282 $290 
NM=Not Meaningful

2015Chg. 2019 2018 2017 2016

�Ɛ�Ă�ƌĞƐƵůƚ͕�ƚŚĞ�ƚŝƚůĞ�ŝŶĚƵƐƚƌǇ͛Ɛ�ĚŝƌĞĐƚ�ƉƌĞŵŝƵŵƐ�ǁƌŝƚƚĞŶ�ǁĞƌĞ�ĨůĂƚ�Ăƚ�Ψϲ͘ϵ�ďŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϵ�ĂŶĚ�ǁĞƌĞ�
ƉƌŽĚƵĐĞĚ�ƉƌŝŵĂƌŝůǇ�ƚŚƌŽƵŐŚ�ŶŽŶ-ĂĨĨŝůŝĂƚĞĚ�ĂŐĞŶĐǇ�ŽƉĞƌĂƚŝŽŶƐ�;ϲϭ͘ϱй�ŽĨ�ƚŽƚĂů��WtͿ͘�EĞĂƌůǇ�ŚĂůĨ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚ�ƉƌĞŵŝͲ
ƵŵƐ�ǁĞƌĞ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ŝŶ�ĨŝǀĞ�ƐƚĂƚĞƐ�;dy͕���͕�&>͕�Ez͕�ĂŶĚ�W�Ϳ͕�ƌĞƉƌĞƐĞŶƚŝŶŐ�ϰϴ͘ϲй�ŽĨ�ƚŽƚĂů��Wt͘�� 
 
WƌŽĨŝƚĂďŝůŝƚǇ 
dŚĞ�ƚŝƚůĞ�ŝŶĚƵƐƚƌǇ�ƌĞƉŽƌƚĞĚ�Ă�ŶĞƚ�ŽƉĞƌĂƚŝŶŐ�ŐĂŝŶ�ŽĨ�Ψϰϲϰ͘ϳ�ŵŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϵ͕�ǁŚŝĐŚ�ƌĞƉƌĞƐĞŶƚĞĚ�Ă�ϲ͘ϴй�
ĚĞĐůŝŶĞ�ĨƌŽŵ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ŝŶ�ϮϬϭϴ͘�dŚĞ�ĚĞĐůŝŶĞ�ǁĂƐ�ĚƵĞ�ƚŽ�Ă�Ψϲϵ͘ϴ�ŵŝůůŝŽŶ�ĚĞĐůŝŶĞ�ŝŶ�ƚŽƚĂů�ŽƉĞƌĂƚŝŶŐ�ŝŶĐŽŵĞ�
;ŵĂŝŶůǇ�ĂƚƚƌŝďƵƚĞĚ�ƚŽ�ƚŝƚůĞ�ƉƌĞŵŝƵŵƐ�ĞĂƌŶĞĚͿ�ƚŽ�Ψϳ͘ϱ�ďŝůůŝŽŶ�ƚŚĂƚ�ƐƵƌƉĂƐƐĞĚ�ƚŚĞ�Ψϯϱ͘ϳ�ŵŝůůŝŽŶ�ĚĞĐůŝŶĞ�ŝŶ�ƚŽƚĂů�ŽƉĞƌĂƚŝŶŐ�
ĞǆƉĞŶƐĞƐ�ƚŽ�Ψϳ͘Ϭ�ďŝůůŝŽŶ�;ƉƌŝŵĂƌŝůǇ�ĚƵĞ�ƚŽ�ĚĞĐůŝŶĞ�ŝŶ�ůŽƐƐĞƐ͕�>���ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚͿ͘�dŚĞ�ĐŽŵďŝŶĞĚ�ƌĂƚŝŽ�
ǁĂƐ�ĨůĂƚ�Ăƚ�ϭϬϭ͘ϴй�ĂŶĚ�ǁĂƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�Ă�ϰ͘ϭй�ŶĞƚ�ůŽƐƐ�ƌĂƚŝŽ�ĂŶĚ�Ă�ϵϳ͘ϳй�ĞǆƉĞŶƐĞ�ƌĂƚŝŽ͘ 

YoY Chg. 2Q-19 1Q-19 2Q-18
Total Home Sales (1.5)% 5,949 5,876 6,039
   New Home Sales 4.7% 662 669 632
   Existing Home Sales* (2.2)% 5,287 5,207 5,407
*Includes Single Family, Townhomes, Condos, and Co-ops

Source: HUD PD&R

U.S. Single Family Housing Market Summary          
(in thousands, except 
for percent)



�������1DWLRQDO�$VVRFLDWLRQ�RI�,QVXUDQFH�&RPPLVVLRQHUV �� 

8�6��3URSHUW\�	�&DVXDOW\�DQG�7LWOH�,QVXUDQFH�,QGXVWULHV�_������)LUVW�+DOI�5HVXOWV 

 

',6&/$,0(5��7KH�1$,&������0LG-<HDU�8�6��3URSHUW\�DQG�&DVXDOW\�,QVXUDQFH�,QGXVWU\�5HSRUW�LV�D�OLPLWHG�VFRSH�DQDO\VLV�EDVHG�RQ�WKH�DJJUHJDWHG�
LQIRUPDWLRQ�ILOHG�WR�WKH�1$,&¶V�)LQDQFLDO�'DWD�5HSRVLWRU\�DV�RI�-XQH�����������DQG�ZULWWHQ�E\�WKH�)LQDQFLDO�5HJXODWRU\�6HUYLFHV�'HSDUWPHQW�VWDII��7KLV�
UHSRUW�GRHV�QRW�FRQVWLWXWH�WKH�RIILFLDO�RSLQLRQ�RU�YLHZV�RI�WKH�1$,&�PHPEHUVKLS�RU�DQ\�SDUWLFXODU�VWDWH�LQVXUDQFH�GHSDUWPHQW� 

dŚĞ�ŶĞƚ�ŽƉĞƌĂƚŝŶŐ�ŐĂŝŶ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ŶĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ�ĞĂƌŶĞĚ�ŽĨ�ΨϮϬϮ͘ϳ�ŵŝůůŝŽŶ�ĂŶĚ�ŶĞƚ�ƌĞĂůŝǌĞĚ�ŐĂŝŶƐ�ŽĨ�
Ψϰϰ͘ϯ�ŵŝůůŝŽŶ�ƌĞƐƵůƚĞĚ�ŝŶ�ŶĞƚ�ŝŶĐŽŵĞ�ŽĨ�Ψϱϴϱ͘Ϭ�ŵŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϵ͘ 
 
�ĂƉŝƚĂů�Θ�^ƵƌƉůƵƐ 
/ŶĚƵƐƚƌǇ�ĂŐŐƌĞŐĂƚĞĚ�ƉŽůŝĐǇŚŽůĚĞƌƐ͛�ƐƵƌƉůƵƐ�ŝŶĐƌĞĂƐĞĚ�ϴ͘ϱй�ƚŽ�Ψϱ͘ϯ�ďŝůůŝŽŶ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ͘��dŚĞ�ŝŶĐƌĞĂƐĞ�ǁĂƐ�ĚƌŝǀĞŶ�
ďǇ�ŶĞƚ�ŝŶĐŽŵĞ�ŽĨ�Ψϱϴϰ͘ϵ�ŵŝůůŝŽŶ�ĂŶĚ�ΨϮϭϱ͘ϯ�ŵŝůůŝŽŶ�ŶĞƚ�ƵŶƌĞĂůŝǌĞĚ�ĐĂƉŝƚĂů�ŐĂŝŶƐ͕�ǁŚŝůĞ�Ψϯϴϳ͘ϰ�ŵŝůůŝŽŶ�ŝŶ�ƐƚŽĐŬŚŽůĚĞƌ�
ĚŝǀŝĚĞŶĚƐ�ǁĂƐ�ƚŚĞ�ƉƌŝŵĂƌǇ�ŽĨĨƐĞƚƚŝŶŐ�ĨĂĐƚŽƌ͘ 
 
�ĂƐŚ�Θ�>ŝƋƵŝĚŝƚǇ 
dŚĞ�ƚŝƚůĞ�ŝŶĚƵƐƚƌǇ�ƌĞƉŽƌƚĞĚ�ŶĞƚ�ĐĂƐŚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�Ψϯϰϵ͘Ϭ�ŵŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϵ�ĐŽŵƉĂƌĞĚ�ƚŽ�Ψϰϲϭ͘ϴ�
ŵŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ŝŶ�ϮϬϭϴ͘�dŚĞ�Ϯϰ͘ϰй�zŽz�ĚĞĐƌĞĂƐĞ�ǁĂƐ�ŵĂŝŶůǇ�ĚƵĞ�ƚŽ�Ă�ĚĞĐůŝŶĞ�ŝŶ�ŶĞƚ�ƉƌĞŵŝƵŵƐ�ĐŽůůĞĐƚͲ
ĞĚ�ƚŚĂƚ�ůĞĚ�ƚŽ�Ă�Ψϲϳ͘Ϭ�ŵŝůůŝŽŶ�ĚĞĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ�ŝŶĨůŽǁƐ�ƚŽ�Ψϳ͘ϳ�ďŝůůŝŽŶ͘��ĂƐŚ�ŽƵƚĨůŽǁƐ�ŝŶĐƌĞĂƐĞĚ�Ψϰϱ͘ϴ�ŵŝůůŝŽŶ�ƚŽ�Ψϳ͘ϯ�
ďŝůůŝŽŶ�ĂŶĚ�ǁĂƐ�ŵŽƐƚůǇ�ƌĞůĂƚĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞĚ�ĨĞĚĞƌĂů�ĂŶĚ�ĨŽƌĞŝŐŶ�ŝŶĐŽŵĞ�ƚĂǆĞƐ�ƉĂŝĚ͘ 
 
dŚĞ�ŝŶĚƵƐƚƌǇ͛Ɛ�ůŝƋƵŝĚŝƚǇ�ƌĞŵĂŝŶĞĚ�ƐƚƌŽŶŐ�Ăƚ�ϲϯ͘ϳй�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϵ�ĂƐ�ůŝƋƵŝĚ�ĂƐƐĞƚƐ�ŝŶĐƌĞĂƐĞĚ�ϰ͘ϲй�ƚŽ�Ψϴ͘ϰ�ďŝůůŝŽŶ͕�
ǁŚŝůĞ�ĂĚũƵƐƚĞĚ�ůŝĂďŝůŝƚŝĞƐ�ŝŶĐƌĞĂƐĞĚ�Ϯ͘ϭй�ƚŽ�Ψϱ͘Ϯ�ďŝůůŝŽŶ͘ 
  

)LQDQFLDO�5HJXODWRU\�6HUYLFHV�'LYLVLRQ 
)LQDQFLDO�$QDO\VLV�DQG�([DPLQDWLRQV�'HSDUWPHQW 

 
�ŽŶƚƌŝďƵƚŽƌƐ͗ 
�ƌŝĂŶ��ƌŝŐŐƐ͕�&ŝŶĂŶĐŝĂů��ŶĂůǇƐƚ�// 
�ďƌŝŐŐƐΛŶĂŝĐ͘ŽƌŐ 
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