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/ŶƐŝĚĞ�ƚŚĞ�ZĞƉŽƌƚ WĂŐĞ�EŽ͘ 
 

DĂƌŬĞƚ��ŽŶĚŝƟŽŶƐ .................................................... Ϯ 
tƌŝƟŶŐƐ ..................................................................... ϯ 
hŶĚĞƌǁƌŝƟŶŐ�KƉĞƌĂƟŽŶƐ .......................................... ϰ 
/ŶǀĞƐƚŵĞŶƚ�KƉĞƌĂƟŽŶƐ ............................................. ϱ 
EĞƚ�/ŶĐŽŵĞ ................................................................ ϱ 
�ĂƐŚ�&ůŽǁ�Θ�>ŝƋƵŝĚŝƚǇ ................................................ ϲ 
�ĂƉŝƚĂů�Θ�^ƵƌƉůƵƐ ....................................................... ϲ 
ZĞƐĞƌǀĞƐ .................................................................... ϲ 
dŝƚůĞ�/ŶĚƵƐƚƌǇ .......................................................... ϳ-ϴ 

U.S. Property and Casualty Insurance Industry Results (in mi l l ions , except for percent data)

YoY Chg 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

Direct Premiums Written 6.0%           340,512  321,287  306,966  295,491  282,824  269,084  259,860  249,002  242,788  242,594 

Net Premiums Written 12.9%         316,627  280,399  268,836  261,147  251,373  241,363  231,591  222,968  217,002  217,447 

Net Premiums Earned 10.0%         297,369  270,413  261,650  252,503  242,991  232,850  223,377  216,767  211,920  216,623 

Net Losses  & LAE Incurred 3.7%           204,772  197,480  186,897  174,971  171,781  159,469  163,793  177,717  155,774  158,557 

Underwri ting Expenses 12.5%           85,231    75,755    74,514    72,402    69,303    67,567    65,638    62,613    61,056    60,630 

Underwrting Gain (Loss ) NM      7,033    (3,236)       (182)      4,728      1,518      5,793    (5,887)  (23,686)    (4,681)    (1,822)

Net Loss  Ratio (4.2) pts         68.9%     73.0%     71.4%     69.3%     70.7%     68.5%     73.3%     82.0%     73.5%     73.2% 

Expense Ratio (0.1) pts         26.9%     27.0%     27.7%     27.7%     27.6%     28.0%     28.3%     28.1%     28.1%     27.9% 

Combined Ratio (4.3) pts         96.3%   100.6%     99.7%     97.6%     98.8%     97.0%   102.2%   110.6%   102.1%   101.5% 

Net Invmnt. Inc. Earned 12.9%           28,869    25,576    24,190    24,664    25,238    27,049    25,440    27,052    27,766    25,623 

Net Real i zed Gains  (Loss ) 42.7%             5,543      3,884      4,815      8,550      7,603    11,051      4,099      3,912      4,355  (11,462)

Net Invmnt. Gain (Loss ) 16.8%           34,412    29,460    29,006    33,214    32,842    38,100    29,539    30,964    32,122    14,160 

Tota l  Other Income NM         937    (4,956)    (1,029)         910         693    (1,637)      1,379       (502)    (1,029)    (1,556)

Net Income (a) 102.8%         35,829    17,669    22,227    32,707    28,521    35,720    20,149      6,553    22,176      6,921 

June 30,

YoY Chg 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009

Pol icyholders ' Surplus  (a) 1.1%           794,863  786,023  734,026  705,948  706,740  686,135  615,809  578,321  587,606  541,057 

(a) adjusted to remove s tacking NM = Not Meaningful

For the s ix months  
ended June 30,

December 31, 2009-2017
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DĂƌŬĞƚ��ŽŶĚŝƟŽŶƐ 
DĂƌŬĞƚ�ĐŽŶĚŝƟŽŶƐ�ƌĞŵĂŝŶĞĚ�ƐŽŌ�ĨŽƌ�ŵŽƐƚ�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ĚĞƐƉŝƚĞ�ƌĞĐŽƌĚ�ĐĂƚĂƐƚƌŽƉŚĞ�ůŽƐƐĞƐ�ŝŶ�ϮϬϭϳ�ƚŚĂƚ�ĐŽŶƚƌŝďƵƚĞĚ�
ƚŽ�ĂŶ�ƵŶĚĞƌǁƌŝƟŶŐ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ͘�tŚŝůĞ�ŵĂŶǇ�ŝŶƐƵƌĞƌƐ�ƌĞƐƉŽŶĚĞĚ�ƚŽ�ůĂƐƚ�ǇĞĂƌ͛Ɛ�ĐĂƚĂƐƚƌŽƉŚĞ�ĞǀĞŶƚƐ�ĂŶĚ�ƵŶĚĞƌƉĞƌͲ
ĨŽƌŵŝŶŐ�ĂƵƚŽ�ŵĂƌŬĞƚƐ�ǁŝƚŚ�ŚŝŐŚĞƌ�ƉƌĞŵŝƵŵ�ƌĂƚĞƐ͕�ŽŶ�Ă�ŵĂĐƌŽ�ůĞǀĞů�ƌĂƚĞ�ŝŶĐƌĞĂƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ŵŽĚĞƐƚ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�dŚĞ�
�ŽƵŶĐŝů�ŽĨ�/ŶƐƵƌĂŶĐĞ��ŐĞŶƚƐ�Θ��ƌŽŬĞƌƐ͛�;�/��Ϳ��ŽŵŵĞƌĐŝĂů�WƌŽƉĞƌƚǇͬ�ĂƐƵĂůƚǇ�DĂƌŬĞƚ�ZĞƉŽƌƚ�YϮ�ϮϬϭϴ�;�Ɖƌŝů�ϭ—:ƵŶĞ�
ϯϬͿ͕�ƉƌĞŵŝƵŵ�ƉƌŝĐŝŶŐ�ŝŶĐƌĞĂƐĞĚ�ƐůŝŐŚƚůǇ�ĨŽƌ�Ăůů�ĐŽŵŵĞƌĐŝĂů�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ͕�ĞǆĐĞƉƚ�ĨŽƌ�ǁŽƌŬĞƌƐ͛ �ĐŽŵƉĞŶƐĂƟŽŶ͘�dŚĞ�
ĂǀĞƌĂŐĞ�ŝŶĐƌĞĂƐĞ�ǁĂƐ�Ϯ͘Ϭй�ŝŶ�YϮ�ϮϬϭϴ͕�ƚŚĞ�ĨŽƵƌƚŚ�ĐŽŶƐĞĐƵƟǀĞ�ƋƵĂƌƚĞƌ�ǁŚĞƌĞ�ƌĂƚĞƐ�ǁĞƌĞ�ŚŝŐŚĞƌ͕�ĂůƚŚŽƵŐŚ�ƐůŝŐŚƚůǇ�ůŽǁͲ
Ğƌ�ĨƌŽŵ�Ϯ͘Ϯй�ŝŶĐƌĞĂƐĞ�ƌĞƉŽƌƚĞĚ�ŝŶ�Yϭ�ϮϬϭϴ͘� 

ϯ�ŵŽŶƚŚƐ�ĞŶĚĞĚ �KDD͛>� 
�hdK 

tKZ<�Z^͛� 
�KDW 

�KDD͛>� 
WZKW�Zdz 

'�E͛>� 
>/��/>/dz 

hD�Z�>>� �s�Z�'� 

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

&ŝƌƐƚ�YƵĂƌƚĞƌ�ϮϬϭϴ ϳ͘ϳй ;Ϯ͘ϬйͿ ϯ͘ϰй Ϭ͘ϲй ϭ͘Ϭй Ϯ͘Ϯй 

&ŽƵƌƚŚ�YƵĂƌƚĞƌ�ϮϬϭϳ ϳ͘ϯй ;Ϯ͘ϬйͿ Ϯ͘ϰй Ϭ͘ϭй Ϭ͘ϲй ϭ͘ϳй 

dŚŝƌĚ�YƵĂƌƚĞƌ�ϮϬϭϳ ϳ͘ϯй ;Ϯ͘ϯйͿ Ϭ͘ϵй ;Ϭ͘ϴйͿ ;Ϭ͘ϰйͿ ϭ͘Ϭй 

^ĞĐŽŶĚ�YƵĂƌƚĞƌ�ϮϬϭϳ ϲ͘ϭй ;Ϯ͘ϳйͿ ;ϯ͘ϲйͿ ;Ϯ͘ϳйͿ ;ϭ͘ϰйͿ ;Ϭ͘ϵйͿ 

,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 
· dŚĞ�ĚĞŵĂŶĚ�ĨŽƌ�ĐǇďĞƌ�ŝŶƐƵƌĂŶĐĞ�ƌĞŵĂŝŶĞĚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ŽƵƚ�ŽĨ�Ăůů�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƌĞƐƉŽŶĚĞŶƚƐ͘�
^ĞǀĞŶƚǇ-ƐĞǀĞŶ�;ϳϳͿ�ƉĞƌĐĞŶƚ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ƌĞƉŽƌƚĞĚ�Ă�͞ƐŽŵĞǁŚĂƚ͟�Žƌ�͞ƐŝŐŶŝĮĐĂŶƚ͟�ŝŶĐƌĞĂƐĞ�ŝŶ�ĚĞŵĂŶĚ�ĨŽƌ�
ĐǇďĞƌ�ĐŽǀĞƌĂŐĞ͘ 

· YϮ�ϮϬϭϴ�ǁĂƐ�ƚŚĞ�ϮϴƚŚ�ĐŽŶƐĞĐƵƟǀĞ�ƋƵĂƌƚĞƌ�ŽĨ�ŝŶĐƌĞĂƐĞĚ�ĐŽŵŵĞƌĐŝĂů�ĂƵƚŽ�ƌĂƚĞƐ͗�ƉƌĞŵŝƵŵ�ƉƌŝĐŝŶŐ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�
ĂƵƚŽ�ŝŶĐƌĞĂƐĞĚ�ϴ͘Ϯ�ƉĞƌĐĞŶƚ͘ 

· �Ɛ�ǁŝƚŚ�Yϭ�ϮϬϭϴ͕�͞ĚƌŝǀŝŶŐ�ŽƌŐĂŶŝĐ�ŐƌŽǁƚŚ͟�ĂŶĚ�͞ƌĞĐƌƵŝƟŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ƚĂůĞŶƚ͟�ƌĞŵĂŝŶĞĚ�ƚŚĞ�ƚŽƉ�ƚǁŽ�ŽƌŐĂŶͲ
ŝǌĂƟŽŶĂů�ƉƌŝŽƌŝƟĞƐ�ĨŽƌ�ƌĞƐƉŽŶĚĞŶƚƐ͛�ĮƌŵƐ͕�ǁŝƚŚ�ϴϮ�ƉĞƌĐĞŶƚ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ůŝƐƟŶŐ�ƚŚĞ�ĨŽƌŵĞƌ�ĂŶĚ�ϳϯ�ƉĞƌĐĞŶƚ�ƚŚĞ�
ůĂƩĞƌ͘ 

�ĂƉĂĐŝƚǇ 
�Ɛ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ĐŚĂƌƚ͕�ĚĞƐƉŝƚĞ�ϮϬϭϳ�ĐĂƚĂƐͲ
ƚƌŽƉŚĞ�ůŽƐƐĞƐ�ĂŶĚ�ĂŶ�ĞǆƚĞŶĚĞĚ�ƐŽŌ�ŵĂƌŬĞƚ͕�ĐĂƉĂĐŝƚǇ�ƌĞͲ
ŵĂŝŶƐ�ĂďƵŶĚĂŶƚ͕�ĂůƚŚŽƵŐŚ�ƐůŝŐŚƚůǇ�ůŽǁĞƌ�ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�
ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĮǀĞ�ǇĞĂƌƐ͘�dŚŝƐ�ŝƐ�ĚƵĞ͕�ŝŶ�ůĂƌŐĞ�ƉĂƌƚ͕�ƚŽ�ƚŚĞ�
ůĂĐŬ�ŽĨ�ůĂƌŐĞ-ƐĐĂůĞ�ůŽƐƐ�ĞǀĞŶƚƐ�ƉƌŝŽƌ�ƚŽ�ϮϬϭϳ͕�ǁŚŝĐŚ�ĐŽŶͲ
ƚƌŝďƵƚĞĚ�ƚŽ�ƐƚƌŽŶŐĞƌ�ƉƌŽĮƚ�ŵĂƌŐŝŶƐ�ĂŶĚ�ƐƚƌŽŶŐĞƌ�ďĂůĂŶĐĞ�
ƐŚĞĞƚƐ͘�DĂŶǇ�ŝŶƐƵƌĞƌƐ�ŚĂǀĞ�ƵƟůŝǌĞĚ�ĞǆĐĞƐƐ�ĐĂƉŝƚĂů�ƚŽ�ĞǆͲ
ƉĂŶĚ�ŝŶƚŽ�ŶĞǁ�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂŶĚͬŽƌ�ŶĞǁƐ�ƐƚĂƚĞƐ�Žƌ�
ƚĞƌƌŝƚŽƌŝĞƐ͘�^ŽŵĞ�ŝŶƐƵƌĞƌƐ�ŚĂǀĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ƚŚŝƐ�
ƚŚƌŽƵŐŚ�ŵĞƌŐĞƌƐ�ĂŶĚ�ĂĐƋƵŝƐŝƟŽŶƐ͘�dŚĞ�ŝŶƚĞŶƐĞ�ŵĂƌŬĞƚ�
ĐŽŵƉĞƟƟŽŶ�ŚĂƐ�ĂůƐŽ�ƉƵƐŚĞĚ�ƐĞǀĞƌĂů�ƐŵĂůůĞƌ�ŝŶƐƵƌĞƌƐ�ŽƵƚ�
ŽĨ�ƚŚĞ�ŵĂƌŬĞƚ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�
ĐĂƐƵĂůƚǇ�ĮůĞƌƐ�ĐŽŶƟŶƵĞĚ�Ă�ϭϬ-ǇĞĂƌ�ĚĞĐůŝŶĞ�ƚŽ�Ϯ͕ϱϵϱ�Ăƚ�
:ƵŶĞ�ϯϬ͕�ϮϬϭϴ͕�ĐŽŵƉĂƌĞĚ�ƚŽ�Ϯ͕ϴϯϴ�ŝŶ�ϮϬϬϴ͘ 65%
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�������1DWLRQDO�$VVRFLDWLRQ�RI�,QVXUDQFH�&RPPLVVLRQHUV �� 

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

 

tƌŝƟŶŐƐ 
�ŝƌĞĐƚ�ƉƌĞŵŝƵŵƐ�ǁƌŝƩĞŶ�;�WtͿ�ŝŶĐƌĞĂƐĞĚ�ϲ͘Ϭй�ƚŽ�ΨϯϰϬ͘ϱ�ďŝůůŝŽŶ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϴ�ĐŽŵƉĂƌĞĚ�ƚŽ�ΨϯϮϭ͘ϯ�ďŝůůŝŽŶ�ĨŽƌ�
ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ŝŶ�ϮϬϭϳ͘�^ĞƋƵĞŶƟĂůůǇ͕�ĚŝƌĞĐƚ�ǁƌŝƟŶŐƐ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ĨŽƌ�ϯϯ�ĐŽŶƐĞĐƵƟǀĞ�ƋƵĂƌƚĞƌƐ�ŽǀĞƌ�ƚŚĞ�ƐĂŵĞ�ƉƌŝŽƌ�
ǇĞĂƌ�ƋƵĂƌƚĞƌƐ�ǁŝƚŚ�ĂŶ�ĂǀĞƌĂŐĞ�ϰ͘Ϭй�ŐƌŽǁƚŚ�ƌĂƚĞ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉĞƌŝŽĚ͘��ůů�ƚŚƌĞĞ�ŵĂƌŬĞƚƐ͕�WĞƌƐŽŶĂů͕��ŽŵŵĞƌĐŝĂů͕�ĂŶĚ��ŽŵͲ
ďŝŶĞĚ�>ŝŶĞƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ŐƌŽǁƚŚ�ŝŶ�ĚŝƌĞĐƚ�ǁƌŝƟŶŐƐ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ͘ 
 
�Wt�ŝŶ�ƚŚĞ�WĞƌƐŽŶĂů�>ŝŶĞƐ�DĂƌŬĞƚ�ŝŶĐƌĞĂƐĞĚ�ϲ͘ϵй͕�Žƌ�Ψϭϭ͘ϰ�ďŝůůŝŽŶ�ƚŽ�Ψϭϳϲ͘ϰ�ďŝůůŝŽŶ�;ϱϭ͘ϴй�ŽĨ�ƚŽƚĂů��WtͿ͘� 

· WƌŝǀĂƚĞ�WĂƐƐĞŶŐĞƌ��ƵƚŽ�>ŝĂďŝůŝƚǇ͗�нϴ͘Ϭй͕�Žƌ�Ψϱ͘ϱ�ďŝůůŝŽŶ�ƚŽ�Ψϳϰ͘Ϯ�ďŝůůŝŽŶ 
· �ƵƚŽ�WŚǇƐŝĐĂů��ĂŵĂŐĞ͗�нϳ͘ϯй͕�Žƌ�Ψϯ͘ϳ�ďŝůůŝŽŶ�ƚŽ�Ψϱϰ͘Ϭ�ďŝůůŝŽŶ 
· ,ŽŵĞŽǁŶĞƌƐ�DƵůƟƉůĞ�WĞƌŝů͗�нϳ͘ϴй͕�Žƌ�ΨϮ͘Ϯ�ďŝůůŝŽŶ�ƚŽ�Ψϰϴ͘ϭ�ďŝůůŝŽŶ 

 
�Wt�ŝŶ�ƚŚĞ��ŽŵŵĞƌĐŝĂů�ůŝŶĞƐ�DĂƌŬĞƚ�ŝŶĐƌĞĂƐĞĚ�ϰ͘Ϭй�͕�Žƌ�Ψϰ͘ϳ�ďŝůůŝŽŶ�ƚŽ�ΨϭϮϮ͘ϴ�ďŝůůŝŽŶ�;ϯϲ͘ϭй�ŽĨ�ƚŽƚĂů��WtͿ͘� 

· KƚŚĞƌ�>ŝĂďŝůŝƚǇ��нϱ͘ϴй͕�Žƌ�Ψϭ͘ϵ�ďŝůůŝŽŶ�ƚŽ�Ψϯϰ͘Ϯ�ďŝůůŝŽŶ 
· tŽƌŬĞƌƐ͛��ŽŵƉĞŶƐĂƟŽŶ�ǁƌŝƟŶŐƐ�ǁĞƌĞ�ƌĞůĂƟǀĞůǇ�ŇĂƚ�Ăƚ�ΨϯϬ͘ϳ�ďŝůůŝŽŶ 
· �ŽŵŵĞƌĐŝĂů�DƵůƟƉůĞ�WĞƌŝů�нϮ͘ϯй͕�Žƌ�ΨϰϳϬ͘ϰ�ŵŝůůŝŽŶ�ƚŽ�ΨϮϭ͘ϭ�ďŝůůŝŽŶ 
· �ŽŵŵĞƌĐŝĂů��ƵƚŽ�>ŝĂďŝůŝƚǇ�нϭϮ͘ϭй͕�Žƌ�Ψϭ͘ϳ�ďŝůůŝŽŶ�ƚŽ�Ψϭϱ͘ϳ�ďŝůůŝŽŶ 
 

�Wt�ŝŶ�ƚŚĞ��ŽŵďŝŶĞĚ�>ŝŶĞƐ�DĂƌŬĞƚ�ŝŶĐƌĞĂƐĞĚ�ϳ͘ϴй͕�Žƌ�Ψϯ͘Ϭ�ďŝůůŝŽŶ�ƚŽ�Ψϰϭ͘Ϯ�ďŝůůŝŽŶ�;ϭϮ͘ϭй�ŽĨ�ƚŽƚĂů��WtͿ͘� 
· �ůůŝĞĚ�>ŝŶĞƐ�нϲ͘ϭй͕�Žƌ�Ψϴϭϴ͘ϲ�ŵŝůůŝŽŶ�ƚŽ�Ψϭϰ͘ϯ�ďŝůůŝŽŶ 
· /ŶůĂŶĚ�DĂƌŝŶĞ�нϵ͘Ϭй͕�Žƌ�Ψϭ͘Ϭ�ďŝůůŝŽŶ�ƚŽ�ΨϭϮ͘ϰ�ďŝůůŝŽŶ� 

 

�Wt�ďǇ�^ƚĂƚĞ͕�dĞƌƌŝƚŽƌŝĞƐ 
�ůů�ƐƚĂƚĞƐ�ĂŶĚ�ƚĞƌƌŝƚŽƌŝĞƐ�ĞǆĐĞƉƚ�ĨŽƌ�^ŽƵƚŚ��ĂŬŽƚĂ͕�'ƵĂŵ͕�ĂŶĚ�ƚŚĞ�EŽƌƚŚĞƌŶ�DĂƌŝĂŶĂ�/ƐůĂŶĚƐ�ĞǆƉĞƌŝĞŶĐĞĚ��Wt�ŐƌŽǁƚŚ�
ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ-ƚŽ-ĚĂƚĞ͘�KŶ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ďĂƐŝƐ͕�WƵĞƌƚŽ�ZŝĐŽ͕�ƚŚĞ�sŝƌŐŝŶ�/ƐůĂŶĚƐ͕�ĂŶĚ�EĞǀĂĚĂ�ĞǆƉĞƌŝĞŶĐĞĚ�
ƚŚĞ�ůĂƌŐĞƐƚ�ŐƌŽǁƚŚ͕�Ăůů�ǁŝƚŚ�ĚŽƵďůĞ-ĚŝŐŝƚ�ŝŶĐƌĞĂƐĞƐ͕�ŽŶ�Ă�ŵŽŶĞƚĂƌǇ�ďĂƐŝƐ͕��ĂůŝĨŽƌŶŝĂ͕�dĞǆĂƐ͕�ĂŶĚ�&ůŽƌŝĚĂ�ǁĞƌĞ�ĂŵŽŶŐ�ƚŚĞ�
ƉƌĞŵŝƵŵ�ŐƌŽǁƚŚ�ůĞĂĚĞƌƐ͘�dŚĞ�ĐŚĂƌƚ�ďĞůŽǁ͕�ƐŚŽǁƐ�ƚŚĞ�ƉĞƌĐĞŶƚ�ĐŚĂŶŐĞ�ŝŶ��Wt�ďǇ�ƐƚĂƚĞ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ�ĐŽŵͲ
ƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ƉĞƌŝŽĚ͘ 
 
EĞƚ�WƌĞŵŝƵŵƐ�tƌŝƩĞŶ 
KŶ�Ă�ŶĞƚ�ďĂƐŝƐ͕�ǁƌŝƟŶŐƐ�ŝŶĐƌĞĂƐĞĚ�ϭϮ͘ϰй�ƚŽ�Ψϯϭϱ͘Ϯ�ďŝůůŝŽŶ͕�ŵĂƌŬŝŶŐ�ƚŚĞ�ĞŝŐŚƚŚ�ĐŽŶƐĞĐƵƟǀĞ�ŵŝĚ-ǇĞĂƌ�ŽĨ�ŐƌŽǁƚŚ͘ 
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8�6��3URSHUW\�DQG�&DVXDOW\�,QVXUDQFH�,QGXVWU\�_������)LUVW�+DOI�5HVXOWV 

 

hŶĚĞƌǁƌŝƟŶŐ�KƉĞƌĂƟŽŶƐ 
��ŶĞƚ�ƵŶĚĞƌǁƌŝƟŶŐ�ŐĂŝŶ�ŽĨ�Ψϳ͘Ϭ�ďŝůůŝŽŶ�ǁĂƐ�ƌĞĐŽƌĚĞĚ͕�Ă�
ƚƵƌŶĂƌŽƵŶĚ�ĐŽŵƉĂƌĞĚ�ƚŽ�Ă�Ψϯ͘Ϯ�ďŝůůŝŽŶ�ƵŶĚĞƌǁƌŝƟŶŐ�
ůŽƐƐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϳ�ĂŶĚ�Ă�ΨϭϴϮ�ŵŝůůŝŽŶ�ƵŶͲ
ĚĞƌǁƌŝƟŶŐ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϲ͘�dŚŝƐ�ƚƵƌŶĂͲ
ƌŽƵŶĚ�ĐĂŶ�ďĞ�ƉƌŝŵĂƌŝůǇ�ĂƩƌŝďƵƚĞĚ�ƚŽ�ůŽǁĞƌ�ĐĂƚĂƐƚƌŽͲ
ƉŚĞ�ůŽƐƐĞƐ�ĂŶĚ�ŝŵƉƌŽǀŝŶŐ�ĂƵƚŽ͘�EĞƚ�ƉƌĞŵŝƵŵƐ�ĞĂƌŶĞĚ�
ŝŶĐƌĞĂƐĞĚ�ďǇ�ϭϬ͘Ϭй�ƚŽ�ΨϮϵϳ͘ϰ�ďŝůůŝŽŶ�ǁŚŝůĞ�ĂŐŐƌĞŐĂƚĞĚ�
ŶĞƚ�ůŽƐƐĞƐ͕�>��͕�ĂŶĚ�ŽƚŚĞƌ�ƵŶĚĞƌǁƌŝƟŶŐ�ĞǆƉĞŶƐĞƐ�ŝŶͲ
ĐƵƌƌĞĚ�ŝŶĐƌĞĂƐĞĚ�ϲ͘ϭй�ƚŽ�ΨϮϵϬ͘Ϭ�ďŝůůŝŽŶ͘�dŚĞ�ĐŽŵͲ
ďŝŶĞĚ�ƌĂƟŽ�ŝŵƉƌŽǀĞĚ�ϰ͘ϯ-ƉŽŝŶƚƐ�ƚŽ�ϵϲ͘ϯй—
ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ�Ă�ϲϴ͘ϵй�ŶĞƚ�ůŽƐƐ�ƌĂƟŽ͕�Ă�Ϯϲ͘ϵй�ĞǆͲ
ƉĞŶƐĞ�ƌĂƟŽ͕�ĂŶĚ�Ă�Ϭ͘ϱϯй�ĚŝǀŝĚĞŶĚ�ƌĂƟŽ͘� 

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

/ŵƉƌŽǀĞŵĞŶƚ �ĞƚĞƌŝŽƌĂƟŽŶ 

>ŝŶĞ�ŽĨ��ƵƐŝŶĞƐƐ 
Wƚ͘��ŚŐ 

ĨƌŽŵ�Wzd� 
W�>Z 

;�zd�Ϳ >ŝŶĞ�ŽĨ��ƵƐŝŶĞƐƐ 
Wƚ͘��ŚŐ 

ĨƌŽŵ�Wzd� 
W�>Z 

;�zd�Ϳ 

&ĂƌŵŽǁŶĞƌƐ�DƵůƟ�WĞƌŝů ;Ϯϯ͘ϴͿ-ƉƚƐ ϱϰ͘ϯй WƌŽĚƵĐƚƐ�>ŝĂďŝůŝƚǇ ϭϯ͘Ϯ-ƉƚƐ ϲϭ͘ϲй 

�ŽŝůĞƌ�Θ�DĂĐŚŝŶĞƌǇ ;ϭϱ͘ϳͿ-ƉƚƐ ϯϰ͘ϵй �ƵƌŐůĂƌǇ�Θ�dŚĞŌ ϱ͘ϲ-ƉƚƐ ϭϲ͘ϰй 

&ŝĚĞůŝƚǇ ;ϴ͘ϮͿ-ƉƚƐ ϯϲ͘ϵй tĂƌƌĂŶƚǇ ϰ͘ϲ-ƉƚƐ ϱϵ͘Ϯй 

W�>Z 
;Wzd�Ϳ 

ϳϴ͘ϭй 

ϱϬ͘ϱй 

ϰϱ͘Ϯй 

W�>Z 
;Wzd�Ϳ 

ϰϴ͘ϰй 

ϭϬ͘ϴй 

ϱϰ͘ϲй 

�ƌĞĚŝƚ ;ϳ͘ϱͿ-ƉƚƐ ϰϰ͘ϲй ϱϮ͘ϭй �ŽŵŵĞƌĐŝĂů��ƵƚŽ�>ŝĂď͘ ϯ͘ϴ-ƉƚƐ ϳϬ͘Ϯй ϲϲ͘ϰй 

,ŽŵĞŽǁŶĞƌƐ�DW ;Ϯ͘ϴͿ-ƉƚƐ ϲϭ͘Ϯй ϲϰ͘Ϭй     

�ůůŝĞĚ�>ŝŶĞƐ ;ϯ͘ϱͿ-ƉƚƐ ϱϮ͘ϭй ϱϱ͘ϲй     

/ŶůĂŶĚ�DĂƌŝŶĞ ;ϯ͘ϳͿ-ƉƚƐ ϰϰ͘ϱй ϰϴ͘ϯй ^ƵƌĞƚǇ Ϭ͘ϭ-ƉƚƐ ϭϰ͘ϲй ϭϯ͘ϲй 

tŽƌŬĞƌƐ͛��ŽŵƉĞŶƐĂƟŽŶ ;ϯ͘ϴͿ-ƉƚƐ ϱϬ͘ϰй ϱϰ͘ϭй KƚŚĞƌ�>ŝĂďŝůŝƚǇ Ϭ͘ϭ-ƉƚƐ ϱϰ͘ϵй ϱϰ͘ϴй 

�ƵƚŽ�WŚǇƐŝĐĂů��ĂŵĂŐĞ ;ϱ͘ϭͿ-ƉƚƐ ϲϬ͘Ϯй ϲϱ͘ϯй �ŽŵŵĞƌĐŝĂů�DƵůƟ�WĞƌŝů Ϭ͘Ϯ-ƉƚƐ ϱϯ͘ϯй ϱϯ͘ϭй 

DŽƌƚŐĂŐĞ�'ƵĂƌĂŶƚǇ ;ϱ͘ϭͿ-ƉƚƐ ϲ͘Ϭй ϭϭ͘ϭй DĞĚŝĐĂů�WƌŽĨĞƐƐŝŽŶĂů�>ŝĂď͘ Ϯ͘ϳ-ƉƚƐ ϱϮ͘ϳй ϱϬ͘Ϭй 

/ŶƚĞƌŶĂƟŽŶĂů ;ϳϴ͘ϳͿ-ƉƚƐ ;ϳ͘ϱйͿ ϳϭ͘Ϯй �ǆĐĞƐƐ�tŽƌŬĞƌƐ͛��ŽŵƉ ϭϴ͘ϵ-ƉƚƐ ϴϱ͘ϭй ϲϲ͘ϯй 

&ŝŶĂŶĐŝĂů�'ƵĂƌĂŶƚǇ ;ϭϵϲ͘ϭͿ-ƉƚƐ ϰϭ͘ϰй Ϯϯϳ͘ϱй �ŐŐƌĞŐĂƚĞ�tƌŝƚĞ-/ŶƐ ϱϵ͘ϳ-ƉƚƐ ϰϯ͘ϯй ;ϭϲ͘ϰйͿ 

�ŝƌĐƌĂŌ�;Ăůů�ƉĞƌŝůƐͿ ;Ϯϰ͘ϳͿ-ƉƚƐ ϯϳ͘Ϯй ϲϭ͘ϴй &ŝƌĞ ϭϲ͘ϭ-ƉƚƐ ϲϭ͘ϴй ϰϱ͘ϳй 

KƚŚĞƌ��Θ, ;Ϯϭ͘ϭͿ-ƉƚƐ ϭϬϴ͘ϭй ϭϮϵ͘Ϯй �ƌĞĚŝƚ��Θ, ϱ͘ϳ-ƉƚƐ ϮϮ͘ϲй ϭϲ͘ϵй 

WƌŝǀĂƚĞ�WĂƐƐĞŶŐĞƌ��ƵƚŽ�>ŝĂď͘ ;Ϯ͘ϴͿ-ƉƚƐ ϲϳ͘ϰй ϳϬ͘Ϯй     

KĐĞĂŶ�DĂƌŝŶĞ ;Ϯ͘ϮͿ-ƉƚƐ ϰϲ͘ϰй ϰϴ͘ϲй     

�ĂƌƚŚƋƵĂŬĞ ;ϭ͘ϵͿ-ƉƚƐ ϭ͘Ϭй Ϯ͘ϴй     

'ƌŽƵƉ��Θ, ;Ϭ͘ϰͿ-ƉƚƐ ϲϭ͘ϵй ϲϮ͘ϯй     
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'09 '10 '11 '12 '13 '14 '15 '16 '17 '18($B)

Earned Prem Loss, LAE, & U/W Exp Combined Ratio
Underwriting Income (Six months ended June 30)

WƵƌĞ��ŝƌĞĐƚ�>ŽƐƐ�ZĂƟŽ 
KŶ�Ă�ĚŝƌĞĐƚ�ďĂƐŝƐ͕�ƚŚĞ�ŝŶĚƵƐƚƌǇ͛Ɛ�ŽǀĞƌĂůů�ƉƵƌĞ�ĚŝƌĞĐƚ�ůŽƐƐ�ƌĂƟŽ�;W�>ZͿ�ŝŵƉƌŽǀĞĚ�Ϯ͘Ϯ-ƉŽŝŶƚƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�Ă�ǇĞĂƌ�ĂŐŽ�ƚŽ�
ϱϴ͘ϯй�ĂƐ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĚŝƌĞĐƚ�ƉƌĞŵŝƵŵƐ�ĞĂƌŶĞĚ�ŽĨ�ϱ͘Ϯй�ŽƵƚƉĂĐĞĚ�ƚŚĞ�ϭ͘ϯй�ŝŶĐƌĞĂƐĞ�ŝŶ�ĚŝƌĞĐƚ�ůŽƐƐĞƐ�ŝŶĐƵƌƌĞĚ͘��ĞůŽǁ�
ĂƌĞ�ƚŚĞ�W�>ZƐ�ďǇ�ŵĂƌŬĞƚ�ĂŶĚ�ďǇ�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ͘�/ƚ�ǁĂƐ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�W�>Z�ŝŵƉƌŽǀĞĚ�ŝŶ�ϭϴ�ŽƵƚ�ŽĨ�ϯϬ�ůŝŶĞƐ�ŽĨ�ďƵƐŝͲ
ŶĞƐƐ͘�dŚĞ�WĞƌƐŽŶĂů�>ŝŶĞƐ�DĂƌŬĞƚ�W�>Z�ǁĂƐ�ϲϯ͘ϱй͕�Ă�ϯ͘ϱ-ƉŽŝŶƚ�ŝŵƉƌŽǀĞŵĞŶƚ͕�ƚŚĞ��ŽŵŵĞƌĐŝĂů�>ŝŶĞƐ�DĂƌŬĞƚ�W�>Z�ŝŵͲ
ƉƌŽǀĞĚ�ϭ͘ϳ-ƉŽŝŶƚƐ�ƚŽ�ϱϯ͘ϵй͕�ŚŽǁĞǀĞƌ͕�ƚŚĞ��ŽŵďŝŶĞĚ�>ŝŶĞƐ�DĂƌŬĞƚ�W�>Z�ǁŽƌƐĞŶĞĚ�ϭ͘Ϯ-ƉŽŝŶƚƐ�ƚŽ�ϰϳ͘ϳй͘ 



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

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

 

/ŶǀĞƐƚŵĞŶƚ�KƉĞƌĂƟŽŶƐ� 
/ŶĚƵƐƚƌǇ�ŝŶǀĞƐƚŵĞŶƚ�ƉƌŽĮƚƐ�ƚŽƚĂůĞĚ�Ψϯϰ͘ϰ�ďŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�
ĮƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϴ͕�ƵƉ�ϭϲ͘ϴй�ĨƌŽŵ�Ă�ǇĞĂƌ�ĞĂƌůŝĞƌ͘�dŚĞ�ŝŶͲ
ĐƌĞĂƐĞ�ƌĞƐƵůƚĞĚ�ĨƌŽŵ�Ă�ϭϮ͘ϵй�ŝŶĐƌĞĂƐĞ�ŝŶ�ŶĞƚ�ŝŶǀĞƐƚͲ
ŵĞŶƚ�ŝŶĐŽŵĞ�ĞĂƌŶĞĚ�ƚŽ�ΨϮϴ͘ϵ�ďŝůůŝŽŶ�ĂŶĚ�Ă�ϰϮ͘ϳй�ŝŶͲ
ĐƌĞĂƐĞ�ŝŶ�ŶĞƚ�ƌĞĂůŝǌĞĚ�ŐĂŝŶƐ�ƚŽ�Ψϱ͘ϱ�ďŝůůŝŽŶ͘�/ŶǀĞƐƚŵĞŶƚ�
ǇŝĞůĚ�;ĂŶŶƵĂůŝǌĞĚͿ�ŝŵƉƌŽǀĞĚ�ƚŽ�ϯ͘ϱϬй�ǀĞƌƐƵƐ�ϯ͘Ϯϴй�ĨŽƌ�
ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ƉĞƌŝŽĚ—ƚŚĞ�ĮƌƐƚ�ĐŽŶƐĞĐƵƟǀĞ�ŵŝĚ-ǇĞĂƌ�
ŝŵƉƌŽǀĞŵĞŶƚ�ƐŝŶĐĞ�ϮϬϭϬ�ƚŚĂƚ�ĐĂŶ�ďĞ�ĂƩƌŝďƵƚĞĚ�ƚŽ�ƌĞͲ
ĐĞŶƚ�ƌĂƚĞ�ŚŝŬĞƐ�ďǇ�ƚŚĞ�&ĞĚĞƌĂů�ZĞƐĞƌǀĞ�;&ĞĚͿ͘� 
 
/Ŷ�:ƵŶĞ͕�ϮϬϭϴ͕�ƚŚĞ�&ĞĚ�ŵĂĚĞ�Ă�ƋƵĂƌƚĞƌ-ƉŽŝŶƚ�ƌĂƚĞ�ŚŝŬĞ͕�
ŝƚƐ�ƐĞǀĞŶƚŚ�ƐŝŶĐĞ��ĞĐĞŵďĞƌ�ϮϬϭϱ͘�dŚĞ�&ĞĚ͛Ɛ�ĚĞĐŝƐŝŽŶ�ƚŽ�
ŝŶĐƌĞĂƐĞ�ƌĂƚĞƐ�ǁĂƐ�ƉƌŝŵĂƌŝůǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ůŽǁ�ƵŶĞŵƉůŽǇͲ
ŵĞŶƚ�ƌĂƚĞ�ŽĨ�ϯ͘ϴй�ĂŶĚ�Ă�ƌŝƐŝŶŐ�ŝŶŇĂƟŽŶ�ƌĂƚĞ͕�Ăƚ�Ϯ͘Ϭй͘�/Ŷ�
^ĞƉƚĞŵďĞƌ͕�ƚŚĞ�&ĞĚ�ƌĂŝƐĞĚ�ƌĂƚĞƐ�ĨŽƌ�ƚŚĞ�ƚŚŝƌĚ�ƟŵĞ�ŝŶ�
ϮϬϭϴ͕�ĐŝƟŶŐ�ůŽǁ�ƵŶĞŵƉůŽǇŵĞŶƚ͕�ĞĐŽŶŽŵŝĐ�ŐƌŽǁƚŚ͕�ĂŶĚ�
ƐƚĂďůĞ�ŝŶŇĂƟŽŶ͘�WŽůŝĐǇŵĂŬĞƌƐ�ŝŶĚŝĐĂƚĞĚ�Ă�ĨŽƵƌƚŚ�ƌĂƚĞ�
ŚŝŬĞ�ǁŽƵůĚ�ĐŽŵĞ�ŝŶ��ĞĐĞŵďĞƌ�ĂŶĚ�ůŽŽŬŝŶŐ�ĂŚĞĂĚ�ƚŽ�
ϮϬϭϵ͕�&ĞĚ�ŽĸĐŝĂůƐ�ĞǆƉĞĐƚ�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ŵŽƌĞ�ƌĂƚĞ�ŚŝŬĞƐ͘� 
 
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�ϱϯ͘Ϭй�ŽĨ�ƚŽƚĂů�ĐĂƐŚ�ĂŶĚ�ŝŶǀĞƐƚĞĚ�ĂƐͲ
ƐĞƚƐ͕�ĨŽůůŽǁĞĚ�ďǇ�ƵŶĂĸůŝĂƚĞĚ�ĐŽŵŵŽŶ�ƐƚŽĐŬƐ�ŽĨ�ΨϯϮϯ͘ϳ�
ďŝůůŝŽŶ�;ϭϲ͘ϴй�ŽĨ�ƚŽƚĂů�ĐĂƐŚ�ĂŶĚ�ŝŶǀĞƐƚĞĚ�ĂƐƐĞƚƐͿ͕�ĂŶĚ�
ΨϮϳϱ͘ϴ�ďŝůůŝŽŶ�ĂĸůŝĂƚĞĚ�ĐŽŵŵŽŶ�ƐƚŽĐŬƐ�;ϭϰ͘ϯй�ŽĨ�ƚŽƚĂů�
ĐĂƐŚ�ĂŶĚ�ŝŶǀĞƐƚĞĚ�ĂƐƐĞƚƐͿ͘ 
 

EĞƚ�/ŶĐŽŵĞ 
dŚĞ�Ψϳ͘Ϭ�ďŝůůŝŽŶ�ƵŶĚĞƌǁƌŝƟŶŐ�ŐĂŝŶ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�Ψϯϰ͘ϰ�
ďŝůůŝŽŶ�ŝŶ�ŝŶǀĞƐƚŵĞŶƚ�ŐĂŝŶƐ͕�ůĞƐƐ�ƚĂǆĞƐ�ĂŶĚ�ĚŝǀŝĚĞŶĚƐ�ƚŽ�
ƉŽůŝĐǇŚŽůĚĞƌƐ͕�ƌĞƐƵůƚĞĚ�ŝŶ�ĂŶ�ŶĞƚ�ŝŶĐŽŵĞ�ŽĨ�Ψϯϱ͘ϴ�ďŝůůŝŽŶ�
ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϴ͘� 
 
ZĞƚƵƌŶ�ŽŶ�ƌĞǀĞŶƵĞ�ŝŵƉƌŽǀĞĚ��ϰ͘ϵ-ƉĞƌĐĞŶƚĂŐĞ�ƉŽŝŶƚƐ�ƚŽ�
ϭϬ͘ϴй�ĐŽŵƉĂƌĞĚ�ƚŽ�ϱ͘ϵй�ĨŽƌ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ�ƉĞƌŝŽĚ͘� 
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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�ΨϰϬ͘ϴ�
ďŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�Ɛŝǆ�ŵŽŶƚŚƐ�ŽĨ�ϮϬϭϴ�ĐŽŵƉĂƌĞĚ�ƚŽ�Ψϭϲ͘Ϭ�
ďŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ŝŶ�ϮϬϭϳ͘�dŚĞ�ŝŵƉƌŽǀĞŵĞŶƚ�ǁĂƐ�
ĂƩƌŝďƵƚĞĚ�ƚŽ�Ă�ϭϮ͘Ϯй�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ�ŝŶŇŽǁƐ�ƐƚĞŵŵŝŶŐ�
ĨƌŽŵ�Ă�ϭϯ͘Ϭй�ŝŶĐƌĞĂƐĞ�ŝŶ�ƉƌĞŵŝƵŵƐ�ĐŽůůĞĐƚĞĚ�ŶĞƚ�ŽĨ�ƌĞŝŶͲ
ƐƵƌĂŶĐĞ�ĂŶĚ�Ă�ϭ͘ϯй�ŝŶĐƌĞĂƐĞ�ŝŶ�ŶĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ͕�
ƉĂƌƟĂůůǇ�ŽīƐĞƚ�ďǇ�Ă�ϰ͘ϭй�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ�ŽƵƞůŽǁƐ�ĚƵĞ�ƚŽ�
ŚŝŐŚĞƌ�ďĞŶĞĮƚ�ĂŶĚ�ůŽƐƐ�ƌĞůĂƚĞĚ�ƉĂǇŵĞŶƚƐ�ĂŶĚ�ĐŽŵŵŝƐͲ
ƐŝŽŶƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ƉĂŝĚ͘ 
 
>ŝƋƵŝĚŝƚǇ�ǁĂƐ�ŶĞĂƌůǇ�ŇĂƚ�ǁŝƚŚ�Ă�Ϭ͘Ϯ-ƉĞƌĐĞŶƚĂŐĞ�ƉŽŝŶƚ�ŝŶͲ
ĐƌĞĂƐĞ͕�ďƵƚ�ƌĞŵĂŝŶĞĚ�ƐƚƌŽŶŐ�Ăƚ�ϳϴ͘ϳй�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�ĂƐ�
ůŝƋƵŝĚ�ĂƐƐĞƚƐ�ƚŽƚĂůĞĚ�Ψϭ͘ϱ�ƚƌŝůůŝŽŶ�ĂŶĚ�ĂĚũƵƐƚĞĚ�ůŝĂďŝůŝƟĞƐ�
ƚŽƚĂůĞĚ�Ψϭ͘Ϯ�ƚƌŝůůŝŽŶ͘�� 
 
�ĂƉŝƚĂů�Θ�^ƵƌƉůƵƐ 
/ŶĚƵƐƚƌǇ�ĂŐŐƌĞŐĂƚĞĚ�ƉŽůŝĐǇŚŽůĚĞƌƐ͛�ƐƵƌƉůƵƐ�;ĂĚũƵƐƚĞĚ�ĨŽƌ�
ĂĸůŝĂƚĞĚ�ŝŶǀĞƐƚŵĞŶƚƐͿ�ŝŶĐƌĞĂƐĞĚ�ϭ͘ϭй�ƐŝŶĐĞ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ
-ĞŶĚ�ƚŽ�Ă�ŶĞǁ�ŚŝŐŚ�ŽĨ�Ψϳϵϰ͘ϵ�ďŝůůŝŽŶ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ͘��dŚĞ�
ŝŶĐƌĞĂƐĞ�ǁĂƐ�ŵŽƐƚůǇ�ĂƩƌŝďƵƚĞĚ�ƚŽ͗ 
 

· EĞƚ�ŝŶĐŽŵĞ�ŽĨ�Ψϯϱ͘ϴ�ďŝůůŝŽŶ͖ 
 

· WĂƌƟĂůůǇ�ŽīƐĞƚ�ďǇ�ƵŶƌĞĂůŝǌĞĚ�ĐĂƉŝƚĂů�ůŽƐƐĞƐ�ŽĨ�Ψϯ͘ϵ�ďŝůͲ
ůŝŽŶ͖�ĂŶĚ 

 

· Ψϭϴ͘ϱ�ďŝůůŝŽŶ�ŝŶ�ƐƚŽĐŬŚŽůĚĞƌ�ĚŝǀŝĚĞŶĚƐ͘ 
 
>ŽƐƐ�Θ�>���ZĞƐĞƌǀĞƐ 
>ŽƐƐ�ĂŶĚ�>���ƌĞƐĞƌǀĞƐ�ĚĞĐƌĞĂƐĞĚ�Ϭ͘ϳй͕�Žƌ�Ψϰ͘ϲ�ďŝůůŝŽŶ�
ƐŝŶĐĞ�ƚŚĞ�ƉƌŝŽƌ�ǇĞĂƌ-ĞŶĚ�ƚŽ�Ψϲϱϯ͘ϵ�ďŝůůŝŽŶ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ͕�
ǁŚĞƌĞďǇ�ΨϱϰϬ͘Ϯ�ďŝůůŝŽŶ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ƵŶƉĂŝĚ�ůŽƐƐĞƐ�ĂŶĚ�
Ψϭϭϯ͘ϳ�ďŝůůŝŽŶ�ƵŶƉĂŝĚ�>��͘�ZĞƐĞƌǀĞ�ůĞǀĞƌĂŐĞ�ĨĞůů�ϭ͘ϱ-ƉŽŝŶƚƐ�
ƚŽ�ϴϮ͘ϯй�ĐŽŵƉĂƌĞĚ�ƚŽ�ϴϯ͘ϴй�Ăƚ�ǇĞĂƌ-ĞŶĚ�ϮϬϭϳ͘� 
 
dŚĞ�ƚƌĞŶĚ�ŝŶ�ŶĞƚ�ĨĂǀŽƌĂďůĞ�ůŽƐƐ�ƌĞƐĞƌǀĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶͲ
ƟŶƵĞĚ�ǁŝƚŚ�ĂŶ�ŽǀĞƌĂůů�ƌĞĚƵŶĚĂŶĐǇ�ŽĨ�Ψϲ͘ϵ�ďŝůůŝŽŶ�ƚŚƌŽƵŐŚ�
ŵŝĚ-ǇĞĂƌ͕�ǁŚŝĐŚ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�Ă�ΨϱϮ͘ϭ�ďŝůůŝŽŶ�ƌĞĚƵŶĚĂŶĐǇ�ŝŶ�
ƉƌŝŽƌ�ǇĞĂƌ�/�EZ�ůŽƐƐ�ĂŶĚ�>���ƌĞƐĞƌǀĞƐ͕�ƉĂƌƟĂůůǇ�ŽīƐĞƚ�ďǇ�Ă�
Ψϰϯ͘Ϯ�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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WƌĞŵŝƵŵ 
 

�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�h͘^͘��ĞŶƐƵƐ��ƵƌĞĂƵ�ĂŶĚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ�ĚĂƚĂ͕�
ŶĞǁ�ŚŽŵĞ�ƐĂůĞƐ�ĂŶĚ�ŚŽƵƐŝŶŐ�ƐƚĂƌƚƐ�ǁĞƌĞ�ĨůĂƚ�Ăƚ�ϭ͘ϵй�ƚŚƌŽƵŐŚ��ƵŐƵƐƚ�ŽĨ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ĚŽǁŶ�Ϭ͘Ϯй�zKz͘�dŚŝƐ�ǁĂƐ�ƌĞͲ
ĨůĞĐƚĞĚ�ŝŶ�ƚŝƚůĞ�ŝŶĚƵƐƚƌǇ͛Ɛ�ĚŝƌĞĐƚ�ƉƌĞŵŝƵŵƐ�ǁƌŝƚƚĞŶ�;�WtͿ�ĂƐ�ƉƌĞŵŝƵŵƐ�ďĞŐĂŶ�ƚŽ�ůĞǀĞů�ŽĨĨ�ŝŶ�ƚŚĞ�ĨŝƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϴ�ĐŽŵͲ
ƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƌŝƐŝŶŐ�ƚƌĞŶĚ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ŽǀĞƌ�ƚŚĞ�ĨŽƵƌ�ǇĞĂƌƐ͘�KǀĞƌĂůů͕��Wt�ŝŶĐƌĞĂƐĞĚ�Ϭ͘ϴϵй�ƚŽ�Ψϳ�ďŝůůŝŽŶ�ĂŶĚ�ǁĞƌĞ�ƉƌŽͲ
ĚƵĐĞĚ�ƉƌŝŵĂƌŝůǇ�ƚŚƌŽƵŐŚ�ŶŽŶ-ĂĨĨŝůŝĂƚĞĚ�ĂŐĞŶĐǇ�ŽƉĞƌĂƚŝŽŶƐ�;ϲϮ͘Ϭй�ŽĨ�ƚŽƚĂů��WtͿ͘��ůŵŽƐƚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚ�ƉƌĞŵŝƵŵƐ�
ǁĞƌĞ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ŝŶ�ĨŝǀĞ�ƐƚĂƚĞƐ͕�dy͕���͕�&>͕�Ez͕�ĂŶĚ�W�͕�ƌĞƉƌĞƐĞŶƚŝŶŐ�ϰϳ͘ϳй�ŽĨ�ƚŚĞ�ƚŽƚĂů͘�WĞƌ�ƚŚĞ�EĂƚŝŽŶĂů��ƐƐŽĐŝĂͲ
ƚŝŽŶ�ŽĨ�ZĞĂůƚŽƌƐ͕�ƌŝƐŝŶŐ�ŚŽŵĞ�ƉƌŝĐĞƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ůĞǀĞů�ŽƵƚ�ĂƐ�ůŽǁ�ŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ŚŝŐŚĞƌ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ǁŝůů�ƌĞĚƵĐĞ�
ĚĞŵĂŶĚ͘ 
 
WƌŽĨŝƚĂďŝůŝƚǇ 
 

dŚĞ�ƚŝƚůĞ�ŝŶĚƵƐƚƌǇ�ƌĞƉŽƌƚĞĚ�Ă�ŶĞƚ�ŽƉĞƌĂƚŝŶŐ�ŐĂŝŶ�ŽĨ�Ψϰϵϴ͘ϳ�ŵŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϴ�ĐŽŵƉĂƌĞĚ�ƚŽ�Ă�ŐĂŝŶ�ŽĨ�
Ψϰϰϵ͘ϴ�ŵŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ŝŶ�ϮϬϭϳ�ƚŚĂƚ�ǁĂƐ�ƉƌŽĚƵĐĞĚ�ďǇ�ϲϬй�ŽĨ�ƚŚĞ�ƚŝƚůĞ�ŝŶƐƵƌĞƌƐ͘�dŚĞ�ŝŵƉƌŽǀĞŵĞŶƚ�ǁĂƐ�
ƉƌŝŵĂƌŝůǇ�ĚƵĞ�ƚŽ�ŝŶĐƌĞĂƐĞĚ�ƉƌĞŵŝƵŵƐ�ĞĂƌŶĞĚ�ƚŚĂƚ�ůĞĚ�ƚŽ�Ă�ϭ͘ϲй�Žƌ�ΨϭϮϭ͘ϳ�ŵŝůůŝŽŶ�ƌŝƐĞ�ŝŶ�ƚŽƚĂů�ŽƉĞƌĂƚŝŶŐ�ŝŶĐŽŵĞ�ƚŽ�
Ψϳ͘ϱ�ďŝůůŝŽŶ�ƚŚĂƚ�ŽƵƚƉĂĐĞĚ�Ă�ϭ͘Ϭй�Žƌ�ΨϳϮ͘ϴ�ŵŝůůŝŽŶ�ƌŝƐĞ�ŝŶ�ƚŽƚĂů�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ�ƚŽ�Ψϳ͘Ϭ�ďŝůůŝŽŶ͘�dŚĞ�ĐŽŵďŝŶĞĚ�ƌĂƚŝŽ�
ǁĂƐ�ĨůĂƚ�Ăƚ�ϭϬϬ͘ϵй�ĂŶĚ�ǁĂƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�Ă�ϰ͘ϰй�ŶĞƚ�ůŽƐƐ�ƌĂƚŝŽ�ĂŶĚ�Ă�ϵϲ͘ϲй�ĞǆƉĞŶƐĞ�ƌĂƚŝŽ͘ 
 
EĞƚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ�ĞĂƌŶĞĚ�ĂŶĚ�ŶĞƚ�ƌĞĂůŝǌĞĚ�ŐĂŝŶƐ�ŽĨ�ΨϭϲϬ͘Ϯ�ŵŝůůŝŽŶ�ĂŶĚ�ϭϯ͘ϰ�ŵŝůůŝŽŶ͕�ƌĞƐƉĞĐƚŝǀĞůǇ�ůĞĚ�ƚŽ�ĂŶ�ŽǀĞƌͲ
Ăůů�ϰϰ͘ϲй�ŝŵƉƌŽǀĞŵĞŶƚ�ŝŶ�ŶĞƚ�ŝŶĐŽŵĞ�ŽĨ�Ψϲϳϲ͘ϯ�ŵŝůůŝŽŶ͘ 

For the s ix months
 ended June 30, YoY Chg. 2018 2017 2016 2015 2014

Direct Premiums Written 0.9% $7,019 $6,957 $6,428 $5,999 $5,135

   Direct Ops. 0.8% $832 $825 $694 $683 $541

   Non-Aff. Agency Ops. 0.2% $4,354 $4,348 $4,020 $3,575 $3,165

   Aff. Agency Ops. 2.7% $1,833 $1,784 $1,714 $1,740 $1,429

Premiums Earned 1.7% $6,982 $6,867 $6,357 $5,865 $5,149

Loss & LAE Incurred 5.3% $306 $291 $304 $322 $402

Operating Exp Incurred 3.0% $6,739 $6,541 $6,098 $5,681 $4,963

Net Operating Gain/(Loss) 10.9% $499 $450 $384 $294 $167

Net Inv. Income Earned (12.2)% $160 $182 $119 $110 $117

Net Realized Gain/(Loss) (4.9)% $13 $14 $159 $8 $(11)

Net Inv. Gain (Loss) (11.7)% $174 $196 $277 $118 $106

Net Income 44.6% $676 $468 $496 $287 $211

Loss Ratio 0.1-pts 4.4% 4.3% 4.8% 5.5% 7.8%

Expense Ratio (0.9)-pts 96.6% 97.5% 96.0% 96.9% 96.4%

Combined Ratio (0.9)-pts 100.9% 101.8% 100.7% 102.4% 104.2%

Net Unrealized Gain/(Loss) NM $(75) $35 $46 $58 $110

Net Cash from Operations (9.0)% $462 $508 $282 $290 $92

NM=Not Meaningful

 Title Industry Results                                                                                                     (in mi l l ions , except for percent data)

7LWOH�,QVXUDQFH�,QGXVWU\ 



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

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

 

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

 
�ŽŶƚƌŝďƵƚŽƌƐ͗ 
�ƌŝĂŶ��ƌŝŐŐƐ͕�&ŝŶĂŶĐŝĂů��ŶĂůǇƐƚ�// 
�ƌŝŬĂ��ŽƐĞǇ͕�&ŝŶĂŶĐŝĂů��ŶĂůǇƐƚ 
 
�ŽŶƚĂĐƚƐ  ͗

�ƌƵĐĞ�:ĞŶƐŽŶ͕�^ƌ͘�DĂŶĂŐĞƌ�//�^ŽůǀĞŶĐǇ�DŽŶŝƚŽƌŝŶŐ 
�:ĞŶƐŽŶΛŶĂŝĐ͘ŽƌŐ� 
ϴϭϲ͘ϳϴϯ͘ϴϯϰϴ 
 

�ŶĚǇ��ĂůĞŽ͕�^ƌ͘�&ŝŶĂŶĐŝĂů��ŶĂůǇƐŝƐ�DĂŶĂŐĞƌ� 
��ĂůĞŽΛŶĂŝĐ͘ŽƌŐ� 
ϴϭϲ͘ϳϴϯ͘ϴϭϰϭ 
 

ZŽĚŶĞǇ�'ŽŽĚ͕�WΘ��ĂŶĚ�dŝƚůĞ�&ŝŶĂŶĐŝĂů��ŶĂůǇƐŝƐ�DĂŶĂŐĞƌ 
Z'ŽŽĚΛŶĂŝĐ͘ŽƌŐ� 
ϴϭϲ͘ϳϴϯ͘ϴϰϯϬ 

',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� 

�ĂƉŝƚĂů�Θ�^ƵƌƉůƵƐ 
 

�ŐŐƌĞŐĂƚĞĚ�ƉŽůŝĐǇŚŽůĚĞƌƐ͛�ƐƵƌƉůƵƐ�ĨŽƌ�ƚŚĞ�dŝƚůĞ�ŵĂƌŬĞƚ�ƌŽƐĞ�ϱ͘ϰй�ƚŽ�Ψϱ͘ϭ�ďŝůůŝŽŶ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ͘��dŚĞ�ŝŶĐƌĞĂƐĞ�ǁĂƐ�
ĚƌŝǀĞŶ�ďǇ�ŶĞƚ�ŝŶĐŽŵĞ�ŽĨ�Ψϲϳϲ͘ϯ�ŵŝůůŝŽŶ͕�Ă�Ψϯϱ͘ϯ�ŵŝůůŝŽŶ�ĚĞĐƌĞĂƐĞ�ŝŶ�ŶŽŶ-ĂĚŵŝƚƚĞĚ�ĂƐƐĞƚƐ͕�ĂŶĚ�ΨϮϰ͘Ϭ�ŵŝůůŝŽŶ�ŐƌŽƐƐ�
ƉĂŝĚ-ŝŶ�ĐĂƉŝƚĂů͘�dŚĞ�ƉƌŝŵĂƌǇ�ŽĨĨƐĞƚƚŝŶŐ�ĨĂĐƚŽƌƐ�ǁĞƌĞ�ΨϯϬϮ͘ϰ�ŵŝůůŝŽŶ�ŝŶ�ƐƚŽĐŬŚŽůĚĞƌ�ĚŝǀŝĚĞŶĚƐ͕�Ψϵϳ͘ϰ�ŵŝůůŝŽŶ�ŶĞƚ�ƵŶƌĞͲ
ĂůŝǌĞĚ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ĐĂƉŝƚĂů�ůŽƐƐĞƐ͕�ĂŶĚ�Ψϳϰ͘ϵ�ŵŝůůŝŽŶ�ŶĞƚ�ƵŶƌĞĂůŝǌĞĚ�ĐĂƉŝƚĂů�ůŽƐƐĞƐ͘ 
 
�ĂƐŚ�Θ�>ŝƋƵŝĚŝƚǇ 
 

EĞƚ�ĐĂƐŚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�Ψϰϲϭ͘ϴ�ŵŝůůŝŽŶ�ǁĂƐ�ƌĞƉŽƌƚĞĚ�ďǇ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ŚĂůĨ�ŽĨ�ϮϬϭϴ͕�ǁŚŝĐŚ�ƌĞƉƌĞƐĞŶƚͲ
ĞĚ�Ă�ϵ͘Ϭй�ĚĞĐƌĞĂƐĞ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ŝŶ�ϮϬϭϳ͘�dŚĞ�ĚĞĐƌĞĂƐĞ�ǁĂƐ�ĚƵĞ�ƚŽ�Ă�ĚĞĐůŝŶĞ�ŝŶ�ŶĞƚ�ŝŶǀĞƐƚŵĞŶƚ�
ŝŶĐŽŵĞ�ĂŶĚ�ƉƌĞŵŝƵŵƐ�ĐŽůůĞĐƚĞĚ�ŶĞƚ�ŽĨ�ƌĞŝŶƐƵƌĂŶĐĞ�ƚŚĂƚ�ĚƌŽǀĞ�Ă�ΨϮϴ͘ϴ�ŵŝůůŝŽŶ�ĚƌŽƉ�ŝŶ�ĐĂƐŚ�ŝŶĨůŽǁƐ�ƚŽ�Ψϳ͘ϳ�ďŝůůŝŽŶ͘���
Ψϭϳ͘Ϭ�ŵŝůůŝŽŶ�ƌŝƐĞ�ŝŶ�ĐĂƐŚ�ŽƵƚĨůŽǁƐ�;ŵŽƐƚůǇ�ƌĞůĂƚĞĚ�ƚŽ�ĐŽŵŵŝƐƐŝŽŶƐ͕�ĞǆƉĞŶƐĞƐ�ƉĂŝĚͿ�ƚŽ�Ψϳ͘ϯ�ďŝůůŝŽŶ�ƉĂƌƚŝĂůůǇ�ŽĨĨƐĞƚ�ƚŚĞ�
ĚĞĐůŝŶŝŶŐ�ŝŶĨůŽǁƐ͘ 
 
dŚĞ�ŝŶĚƵƐƚƌǇ͛Ɛ�ůŝƋƵŝĚŝƚǇ�ƌĞŵĂŝŶĞĚ�ƐƚƌŽŶŐ�Ăƚ�ϲϱ͘ϯй�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ�ĂƐ�>ŝƋƵŝĚ�ĂƐƐĞƚƐ�ƌŽƐĞ�ϳ͘Ϭй�ƚŽ�Ψϴ͘Ϭ�ďŝůůŝŽŶ͕�ǁŚŝůĞ�
ĂĚũƵƐƚĞĚ�ůŝĂďŝůŝƚŝĞƐ�ƌŽƐĞ�ϰ͘ϲй�ƚŽ�Ψϱ͘Ϯ�ďŝůůŝŽŶ͘ 
  


