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Brokerage
Revenues  Commercial Personal % Contingent
Broker $Milions  Retall ~ Wholesale Reinsurance  Lines  Services Investments  Other  Commissions
Marsh & McLennan $9.376.0 48.0% 2.0% 70%  00% 25.0% 10%  17.0% 7.3%
Aon $6,734.4 39.0% 4.0% 90%  10%  16.0% 30%  28.0% 2.0%

Wilis Group Holdings §2,004.0 65.0%  10.0% 20% 10%  20% 0.0%  0.0% 40%
Arthur J. Gallagher §1,2024 54.0% 1.0% 6.0% 10% 250% 1.0%  0.0% 3.0%

Wells Fargo $8005 68.8% 4.2% 0%  90%  67% 10%  102% 34%
Jarding Lioyd Thompson ~~ $701.0 30%  17.0% 20%  10%  23.0% 40%  00% NA
BB&T Insurance Services  $604.7 60.5%  232% 00% 129%  00% 0%  24% NA
Hilb Rogal & Hobbs §555.7 83.5% 2.8% 03%  83%  37% 06%  08% NA
Brown & Brown §545.3 620%  22.0% 0.0% 100%  50% 10%  00% 6.0%

Alexander Forbes §537.2 530%  11.0% 20% 100%  9.0% 20%  13.0% NA
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Revenues % Cont  MkTShr Revenues % Cont

Rank Broker SMillions  Comm % Cumul% Rank Broker $Millions  Comm Mkt Shr%  Cumul %
1 Marsh & McLennan 11,612,000 7.3%  35.8% 35.8% 51 Van Gilder Insurance 41,308 12.0% 0.1% 100.0%
2 Aon 9,752,000 20%  30.0% 65.8% 92 Insurance Office of America 41.170 7.0% 0.1% 100.0%
3 Willis Group 2,075,000 4.0% 6.4% 722% 53 BancorpSouth Insurance 40185 6.0% 0.1% 100.0%
4 Arthur J. Gallagher 1,304,500 3.0% 4.0% 76.2% 54 Marshall & Sterling 40.155 8.0% 0.1%  100.0%
5 Wells Fargo 902,225 3.4% 2.8% 79.0% 55 Woodruff-Sawyer & Co 39.250 7.0% 0.1% 100.0%
6 Jardine Lioyd Thompson 728.809 NA 2.2% 81.2% 56 Van Buerden Insurance 39.205 1.0% 0.1% 100.0%
7 BB&T Insurance Services 626.023 NA 1.9% 83.1% 57 The Rutherford Cos 38,515 NA 0.1% 100.0%
8 Hilb Rogal & Hobbs 563.647 NA 1.7% 84.9% 58 SullivanCurtisMonroe 38.253 5.0% 0.1% 100.0%
9 Brown & Brown 551.041 6.0% 1.7% 86.6% 59 The Graham Co 38.063 24% 0.1%  100.0%
10 Heath Lambert 532390 NA 1.6% 88.2% 60 Bowen, Miclette & Britt 35446 6.5% 0.1% 100.0%
11 USI Holdings. 354.802 5.0% 1.1% 89.3% 61 The Treiber Group 36.040 6.0% 0.1% 100.0%
12 Lockton Companies 301.000 4.0% 0.9% 90.2% 62 Jenkins Athens Insurance 35.580 3.6% 0.1% 100.0%
13 Hub Intemational 286.359 6.0% 0.9% 91.1% 63 Bamey & Bamey 35.350 NA 0.1% 100.0%
14 Wachovia Insurance 191.657 7.2% 0.6% 91.7% 64 William Gallagher 4772 10.0% 0.1% 100.0%
15 CBIZ Benefits & Insurance 168.061 4.0% 0.5% 92.2% 65 Horton Insurance Agency 348633 4.0% 0.1% 100.0%
16 Alliant Resources Group 158.461 5.7% 0.5% 92.7% 66 The Mahoney Group 34.263 5.1% 0.1% 100.0%
17 Palmer & Cay 151.447 6.2% 0.5% 932% 67 The James B. Oswald Co 34179 5.8% 0.1%  100.0%
18 ABD Insurance 120662 0% 0.4% 93.5% 68 Coftingham & Butler 34115 25% 0.1% 100.0%
18 Talbot Financial 99.100 8.4% 0.3% 93.8% 68 Hibernia Insurance 34.032 1.0% 0.1% 100.0%
20 Keenan & Associates 93.213 NA 0.3% 94.1% 70 Andreini & Co 32.000 4.2% 0.1% 100.0%
21 Frank Crystal & Co 92.978 NA 0.3% 94.4% 71 McQueary Henry . . . 31.500 7.0% 0.1% 100.0%
22 Meadowbrook Group 87,400 1.0% 0.3% 94.7% 72 Trion 30,500 NA 0.1% 100.0%
23 John L Wortham & Son 83.174 3.0% 0.2% 94.9% 73 Capacity Group 30.079 NA 0.1% 100.0%
24 Commerical Insurance Srve 82.377 WA 0.3% 95.2% 74 BWD Group 20.748 NA 0.1% 100.0%
25 Citizens Financial Group 80,725 4.1% 0.2% 95.4% 75 Frank F Haack & Assoc 29.700 7.0% 0.1% 100.0%
26 The Leavitt Group 77.650 4.7% 0.2% 95.7% 76 The Loomis Co 28.940 1.0% 0.1% 100.0%
27 Hylant Group 77.015 6.5% 0.2% 95.9% 77 Riggs, Counselman, 28.700 8.0% 0.1% 100.0%
28 The NIA Group 73.560 6.0% 0.2% 96.2% 78 Bratrud Middleton 27,900 11.0% 0.1% 100.0%
29 Fleet Insurance Services 71.200 4.0% 0.2% 96.4% 79 Eastern Insurance Group 27728 10.0% 0.1% 100.0%
30 Bollinger 70.970 7.5% 0.2% 96.6% 80 Lawley Services 27.421 8.3% 0.1% 100.0%
31 Summit Global Partners 70.135 8.1% 0.2% 96.8% 81 Roger Bouchard 27344 3.5% 0.1% 100.0%
32 Brokerage Concepls 68.100 0.0% 0.2% 97.0% 82 RC. Knox & Co 27147 NA 0.1% 100.0%
33 Brooke Franchise Corp 65.967 3.1% 0.2% 97.2% 83 The Daniel & Henry Co 25.182 6.1% 0.1% 100.0%
34 J. Smith Lanier & Co 63.658 7.0% 0.2% 87.4% 84 Payne Financial Group 25.080 9.0% 0.1% 100.0%
35 UBOC Insurance 63.250 T.0% 0.2% a7.6% 85 Haylor, Freyer, & Coon 26,000 8.4% 0.1% 100.0%
36 Holmes Murphy & Assoc 62.648 4.0% 0.2% 97.8% 86 Higginbotham & Assoc 24,561 2.4% 0.1% 100.0%
37 Synaxis Group £§9.359 36% 0.2% 98.0% 87 Fringe Benefits Mat 24261 NA 0.1%  100.0%
38 Rebsamen Insurance 57.931 2.0% 0.2% 98.2% 88 Seillin 24,200 6.0% 0.1%  100.0%
39 Allied North Amenica 56.900 NA 0.2% 98.3% 89 Dawson Insurance 24.082 5.5% 0.1% 100.0%
40 Mesirow Insurance 54236  10.0% 0.2% 98.5% 90 Charles L. Crane Agency 23.938 NA 0.1% 100.0%
41 Compass Insurance §3.200 4.8% 0.2% 98.7% 91 Barocker Insurance 23896  11.0% 0.1%  100.0%
42 Guaranty Insurance 83.177 5.0% 0.2% 98.8% 92 Associated Financial Grp 23.892 6.1% 0.1% 100.0%
43 The IMA Financial Group 52975  B4%  0.2%  99.0% 93 JMB Insurance Agency 23300 45% 0.1%  100.0%
44 Tanenbaum-Harber 50.874 4.6% 0.2% 98.2% 94 Lovitt & Touche 23.078 NA 0.1% 100.0%
45 Frenkel & Co 50.797 9.0% 0.2% 99.3% 95 Stering & Sterling 23.000 NA 0.1% 100.0%
46 The Hays Group 48,800 NA 0.2% 99.5% 96 North American Insurance 21681 5.1% 0.1% 100.0%
47 Banknorth Insurance 47256 11.0% 0.1% 996% 97 Parker, Smith & Feek 2131 6.3% 0.1%  100.0%
48 Heffernan Group 44,408 6.0% 0.1% 99.7% 98 Scott Insurance 21.350 4.8% 0.1% 100.0%
49 InterWest Insurance 42,558 8.0% 0.1% 99.9% 99T Adams Group 21200 10.0% 0.1%  100.0%
50 Neace Lukens 41474 5.0% 0.1%  100.0% 100 Fred A Mareton & Co 21.110 4 7% 0.1% 100.0%

Source: Business Insurance, October 25, 2004,
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Premiums / National
Revenues Ranking
1. Aon Risk Services 650/32 2
2. RCM&D 318/24.8 75
3. Hilb Rogal & Hamilton 225/21 7
4. Willis 126/12 4
5. HMS Insurance Assoc 125/na %
6. Diversified Ins Industries 77.7/9.9 i
7. Inner Harbour 56/na ¥
8. PSA Financial Center 46.3/10.1 *
9. Insurance Inc 45/na *
10. The Jacobs Co 41.3/na %
11. HTG Insurance 28/4.1 *
12. Katz Ins Agency 22.3/1.9 *
13. The Graham Group 9.66/1.71 55
14. Hankoff Ins Group 9.2/1.2 *
15. Worthington, Wilkinson & York 9.1/na *
16. McCabe Ins Associates 8.5/na *
17. Mason & Carter 7/0.89 *
18. Independent Center for Ins 2.4/2.4 -
19. Milwicz Ins Group 1.75/na "

* indicates that this firm does not appear in the “top 100" national ranking.

Source: BizJournals (2004).
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Total Industry Net

Premiums Written Independent  Total Comm/
Line ($ Millions) Distributor Share NPW
Fidelity & Surety 4,583 80.0% 22.1%
Reinsurance 16,119 37.3% 18.7%
Ocean Marine 2,485 82.3% 16.6%
Commercial Multiple Peril 27,360 71.5% 16.2%
Commercial Auto Physical Damage 7,023 69.5% 13.7%
Inland Marine 7,684 65.9% 13.0%
Homeowners Multiple Peril 45,689 30.8% 12.9%
Commercial Auto Liability 18,4086 74.1% 11.7%
Other & Products Liability 38,749 75.6% 10.7%
Fire, Allied Lines, and Earthquake 17,567 64.1% 10.5%
Private Passenger Auto Liability 89,051 34.6% 8.4%
Private Passenger Auto Physical Damage 61,923 33.1% 8.4%
Workers' Compensation 41,412 76.5% 6.5%
Medical Malpractice 8,279 46.7% 4.5%
All Commercial Lines 206,359 67.0% 11.2%
All Personal Lines 196,664 33.2% 9.4%
All Lines 414,863 49.9% 10.3%

Source: A.M. Best Company, Best's Aggregates and Averages 2004 (Oldwick, NJ).
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Net Premiums Contingent Direct Contingent Direct Pers Pers  Comm  Comm

Group/Company Name Written Assets Commissions ~ Commissions ~ Comm/Prem ~ Comm/Prem ~ Short%  Long%  Short%  Long%

STATE FARM IL 46,581,240,000 104,587,885,511 0 4928421108 0.00% 10.58% 26.99% 6124% 647%  53%
AMERICAN INTRNL GRP 27,972,153000 80,330,364,989 125867549 2,577,243 376 0.45% 921% 629% 13.31% 61.92%  185%
ALLSTATE INS GRP 24636,888,000 46424905300 412,926,543  2,305,678,358 1.68% 9.36% 28.93% 6397% 4.26%  28%
St Paul Travelers G 19,940,095,000 74,686,675139 387,089,768  2,824,499,841 1.94% 14.16% 588% 19.06% 5761%  17.4%
ZURICH INS GRP 17,050,184,000 42.471,846,717 149,509,712  3,036,294,400 0.88% 1781% 7.98% 39.84% 39.81%  124%
BERKSHIRE HATHAWAY 15,762,331,000 100,667 459,540 28967070 398474673 0.18% 25%% 1982% 3246% 44.46%  33%
NATIONWIDE CORP 13,741,884,000 33860032440 193,004,977  1,694934,708 1.40% 1233% 2123% 51.00% 20.75%  7.0%
LIBERTY MUT GRP 12,343985,000 40814411559 121,804,993 845,568,732 0.99% 6.85% 12.88% 3287% 48.03%  62%
PROGRESSIVE GRP 11,917,506,000 16,883,296,443 31936286 864,723,815 0.27% 726% 3360% 5337% 9.15%  39%
CHUBB & SON INC 9536,875000 28414135453 228970380  1,137,569,338 240% 1193% 303% 1696% 67.82%  122%
HARTFORD FIRE & CAS GRP 8876811000 36944730915 144541745 1,026,032,230 1.63% 11.56% 1066% 25.39% 53.88%  10.1%
UNITED SERVICES AUTOMOBIL ~ 7,691,735,000 17,609,541,051 0 36,098,070 0.00% 050% 3333% 6252% 126%  2.9%
CNA INS GRP 7,365,080,000 41293529253 172,270,501  1,806,055,454 2.34% 245% 018% 041% T7842%  21.0%
AMERICAN FAMILY INS GRP 5,541,868,000  8,801,352,838 25424265 573,173 481 0.46% 10.34% 29.08% 56.08% 957%  5.3%
GE GLOBAL GRP 5,203,812,000 26,529,806,962 4,009,001 326,807,199 0.08% 6.28% 1.72% 0.78% 7068%  26.8%
SAFECO INS GRP 5114312,000 10,379,983,816 94845206 708,492,787 1.85% 1386% 19.04% 43.22% 25268%  12.5%
ANTHEM INS CO GRP 4909,082,000  5,058,327,255 0 134241488 0.00% 273% 000% 0.00% 0.00% 100.0%
ALLIANZ INS GRP 4112,715,000 19,368,741,302 69,301,528 696,672,810 1.69% 1694% 319% 16.88% 53.78%  26.2%
AUTO OWNERS GRP 3,966,549,000  9,277,716,264 57114746 594440196 1.44% 1499% 1525% 33.56% 37.52%  13.7%
ERIE INS GRP 3,767,711,000  8,728,165,882 0 476,743,515 0.00% 1265% 2117% 44.89% 3026%  37%
ACELTD 3,689,081,000 14,011,839,169 25990413 544,552,931 0.70% 1476%  0.06% 1.94% 64.42%  336%
WR Berkley Corp 3,540.218,000  9,227,274,078 59,092,314 605,720,631 1.67% 171% 003% 039% 8841%  11.2%
EVEREST REINHOL INC 3,123,834,000  8,266,629,079 188153 173,213,900 0.01% 554%  272% 7.31% 7082%  19.2%
WHITE MOUNTAINS GRP 3,061,620,000 12,744 451,074 12495071 382,054,979 0.41% 1248%  860% 30.10% 49.02%  12.3%
FAIRFAX FINANCIAL 2997.923,000 12,195,793,750 16,315,587 220,637,695 0.54% 736% 1.04% 7.08% 72.38%  19.5%
METROPOLITAN GRP 2961,327,000  6,047,287,278 19,214,334 243,455,942 0.65% 822% 3.14% 6548% 096%  24%
GMAC INS HOLDING 2911811000 8,278,398 472 479,999 140,790,708 0.02% 484% 2235% 2672% 14.25%  36.7%
CINCINNATI FNCL CP 2,817,384,000  8,015,700,575 57153926 444327423 2.03% 15.77%  765% 17.26% 64.17%  10.9%
FM GLOBAL GRP 2,678,202,000  7,112,300,504 0 54,663,610 0.00% 204% 0.00% 003% 16.56%  834%
MERCURY GEN GRP 2,256,693,000 3,578,268 ,847 19304461 373,767,515 0.86% 16.56% 34.56% 59.09% 398%  24%
ALLMERICAFINANCIALCORP 2235235000  5,036,736,713 58281369 296,499,599 261% 1326% 2321% 4280% 2826%  57%
SWISS RE GRP 2,027,543,000 11,695,102,543 913,662 108,322,378 0.45% 534% 014% 317% 88.55%  8.1%
CALIFORNIA ST AUTO GRP 2,025,038,000  4,481,767,924 2459714 214,395,921 1.21% 1059% 38.69% 60.38% 0.29%  06%
INTERINS EXCH OF THE AUTON  1,975,182,000  4,070,579,059 0 46,908,933 0.00% 231% 4047% 58.84% 024%  0.4%
UNITRIN GRP 1,965,718,000  3,695459,291 12781205 207,227,293 0.65% 1054% 25.36% 51.41% 1264%  106%
American Financial Grp 1,810,016,000  7,113793,689 33404488 525,063,718 1.85% 2901% 1.06% 044% 69.71%  28.8%
OLD REPUBLIC GRP 1,765,794,000  6,428,027,306 10387117 220,595,161 0.59% 1249% 001% 0.05% 53.94%  46.0%
SENTRY INS GRP 1,692,967,000  6,338,937,629 10,339,101 106,732,960 061% 6.30% 11.19% 29.46% 4385%  155%
MUNICH GRP 1,583,531,000 16,449,828,389 -428,325 94,346,717 -0.03% 596% -003% 132% 9194%  6.8%
COMMERCE GRP INC 1,965,499,000  2,734,526,351 20083916 224,205,403 1.29% 1441% 3399% 5848% 557%  20%
COUNTRY CO 1,496,946,000  3,078,101,131 25513472 167,803,123 1.11% 121% 2488% 5642% 1388%  4.8%
AUTOMOBILE CLUB MI 1479,154,000  3,308,044,369 248233 313,199 0.02% 002% 4893% 5043% 013%  05%
MARKEL CORP GRP 1467240000  3,646,845,719 20655599 303,371,468 2.02% 2068% 103% 183% 80.04%  17.1%
CREDIT SUISSE GRP 1,452,454,000  3,216,630,445 37192914 205,939,653 2.56% 1418% 12.21% 27.22% 49.38%  11.2%
OHIO CAS GRP 1442645000 4,693,239,511 36,094,632 219,833,559 243% 15.24%  915% 21.86% 58.18%  10.8%
SOUTHERN FARM BUREAU CAS  1,403,874,000  2,852,484,155 7,863,195 59,345,692 0.56% 423% 3955% 51.22% T.18%  20%
MGIC GRP 1,379,013,000  7,560,778,885 0 4,267 0.00% 0.00% 0.00% 000% 0.00% 100.0%
WESTFIELD Grp 1,363,524,000  3,420,593,600 30,159,863 208,147,311 2.21% 15.27% 1167% 31.96% 4349%  12.9%
AMICA MUT GRP 1,292,612,000  3,177,452,979 0 5,926,677 0.00% 046% 29.07% 6621% 256%  22%
STATE AUTO MUT GRP 1,290,935,000  3,510,361,355 20185823 201,539,090 1.56% 1561% 18.97% 4245% 24.70%  13.9%

Source: National Association of Insurance Commissioners Annual Statement CD-ROM for 2003,
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Net Premiums Contingent Direct Contingent Direct Pers Pers Comm  Comm

Group/Company Name \Written Assels Commissions Commissions  Comm/Prem Comm/Prem  Short%  Long%  Short%  Longh

ALLSTATE INS GRP 24,636,868,000 46,424,905,300 412,926,543 2,305,678,358 1.68% 9.36% 2893% 6397%  4.26% 28%
St Paul Travelers Grp 19.940,085,000 74,686,675,139 387,089,768  2,824,480,841 1.94% 14.16%  588% 19.06% S761%  174%
CHUBB & SON INC 9,536,875,000 26,414,135453 228970,380 1,137,569, 338 240% 1193%  303% 16.96% 6782%  122%
NATIONWIDE CORP 13,741,884,000 33,860,032,440 193,004,877 1,694,934 708 1.40% 1233% 21.23% 51.00% 20.75% 0%
CNA INS GRP 7,365,080,000 41,203,520.253 172,270,501 1,806,055454 2.34% 2452%  018%  041% 7842%  21.0%
ZURICH INS GRP 17,050,184,000 42.471,846,717 149,500,712 3,036,204,400 0.88% 1781%  7.98% 39.84% 3981%  124%
HARTFORD FIRE & CAS GRP 8,876,811,000 36,944,730,915 144,541,745 1,026,002,230 1.63% 11.56% 1065% 25.39% 53.88%  104%
AMERICAN INTRNL GRP 27,972,153,000  80,330,364.988 125,867,549 2,577,243,376 0.45% 921% 629% 13.31% 6182%  185%
LIBERTY MUT GRP 12,343,985,000 40,814,411,559 121,804,993 845,568,732 0.99% 6.85% 1288% 3287% 48.03% 6.2%
Assurant Inc Grp 647,597,000  2,363,873,953 116,705,115 516,759,226 17.87% 7980%  6.33% 14.25%  295%  765%
SAFECO INS GRP 5,114,312,000 10,379,883 ,816 94,845,206 708,482,787 1.85% 13.85% 18.04% 4322% 2525%  125%
ALLIANZ INS GRP 4112715000 19,368,741,302 69,301,528 696,672,810 1.69% 16.94%  319% 16.88% 5378% @ 262%
WR Berkley Corp 3540218000  8,227,274,078 58,002 314 605,720,631 167% 1711%  003% 039% 8841%  112%
ALLMERICA FINANCIALCORP  2,235235,000  5,036,736,713 58,281,389 296,499,599 261% 13.26% 23.21% 42.80% 28.26% 57%
CINCINNATI FNCL CP 2,817,384,000  8,015,700,575 57,153,826 444,327 423 2.03% 15.77%  765% 17.26% 6417%  108%
AUTO QWNERS GRP 3966549000 9277716264 57,114,746 594,440,196 1.44% 1499% 1526% 3356% 3752%  13T%
CREDIT SUISSE GRP 1452454000  3,216,630.445 37,182,914 205,939,653 2.56% 1418% 1221% 27.22% 49.38%  112%
OHIO CAS GRP 1442645000  4,693.239,511 35,054 632 219,833,559 243% 1524%  9.15% 21.86% 58.18%  10.8%
American Financial Grp 1810016000  7,113,793,689 33,404,488 525,063,718 1.85% 2901%  1.06% 044% 60.71%  288%
PROGRESSIVE GRP 11,917,506,000 16,883,296 443 31,936,286 864,723,815 0.27% 726% 3360% S5337%  9.15% 39%
WESTFIELD Grp 1,363,524,000  3,420,583,600 30,159,863 208,147 311 221% 15.27% 1167% 3196% 4349%  129%
MARKEL CORP GRP 1467240000  3,646,845.719 29,655,599 303,371 468 2.02% 2068%  103% 183% 80.04%  171%
BERKSHIRE HATHAWAY 15,762,331,000 100,667.459,540 28,987,070 398,474,673 0.18% 253% 19.82% 3246% 44.46% 3.3%
EMC INS CO 1,152,805,000 2625221306 27,380,415 157,214,813 2.38% 1364%  536% 1288% 5847%  233%
SELECTIVE INS 1.235708,000  3,406543,123 26,719,613 194,095,100 2.16% 15.71%  6.23% 11.10% 6498%  17.7%
ACELTD 3,609,081,000 14,011,839,169 25,990,413 544,552,931 0.70% 1476%  0.06%  194% 6442%  336%
COUNTRY CO 1,496,946,000  3,078,101,131 25,573,472 167,803,123 1.71% 11.21% 24.88% 56.42% 13.88% 4.8%
AMERICAN FAMILY INS GRP 5,541,868,000  6,801,352,838 25.424,265 573,173,481 0.46% 10.34% 20.08% 956.08% 9.57% 5.3%
HANNOVER GRP 833414000  3,629,961,166 25,038 462 498,205,387 3.00% 5978% 1224% 31.12% 35%4%  207%
CALIFORNIA ST AUTO GRP 2025038000  4,481,787,624 24,551,714 214,395,921 1.21% 10.56% 3B.69% 60.38%  0.20% 06%
UNITED FIRE & CAS GRP 450,482,000  1,122,631,338 20,881,810 7214792 4.64% 16.14%  359%  7.88% 5499%  335%
ATLANTIC CO 723,046,000 1,904, 412.479 20418978 143320018 2.82% 19.82%  6.05% 1592% 67.00%  11.0%
STATE AUTO MUT GRP 1,200,935,000  3,510,361,365 20,185,823 201,539,080 1.56% 1561% 1B.97% 4245% 2470%  13.9%
COMMERCE GRP INC 1,565,490,000  2,734,626,351 20,083,916 224,205,403 1.20% 1441% 3390% 58.48%  5.57% 20%
SHELTER INS COS 1,020,043,000  1,920,759,898 19,604,858 103,749,165 1.92% 1047% 2488% 58.86% 625%  10.0%
MERCURY GEN GRP 2,256,603,000 3,578,268 847 19,304 461 373,767 515 0.86% 16.56% 34.56% 59.09%  3.98% 24%
METROPOLITAN GRP 2961327000  6,047,287.278 19,214,334 243,455,942 0.65% 822% 31.14% 6548%  0.96% 24%
Acuity Mut Grp 586,860,000  1,065,721,597 19,187 685 77,374,275 327% 13.18%  765% 1537% 6120%  158%
Republic Companies Grp 275,040,000 456,708 421 19,070,075 83,641,006 6.93% 3041% 18.24% 4350% 28.79% 8.5%
HARLEYSVILLE GRP 1217772000 3,745489,887 18,786,566 186,886,580 1.54% 15.35%  545% 16.36% 67.70%  105%
WEST BEND MUT GRP 588,345,000 1,088,341 461 16,342 979 82,986,338 2.78% 1411%  892% 19.09% 57.11%  139%
FAIRFAX FINANCIAL 2,007,923,000 12,195,793,750 16,315,587 220,637 895 0.54% 7.368%  1.04%  7.05% 7238%  195%
NATL GRANGE MUT INS GRP 712,609,000 1,327,362 454 15,029,741 111,695,980 211% 1567% 14.38% 34.70% 4351% 74%
KINGSWAY GRP 417,293,000 . 873,091,291 14,913,021 238,990,285 357% 5727% 13.73% 3245% 41.82%  120%
UTICA NATL INS GRP 656,173,000 - 2,193,156,593 13,907 997 96,185,269 212% 1466%  508% 1390% 73.58% T4%
KENTUCKY FARM BUREAU GRF 562,701,000 1,264,535 401 13,563,907 60,774,236 2.33% 1043% 2555% 66.52%  6.93% 1.0%
PROTECTIVE INS GRP 152,766,000 622,836,921 13,429,546 21,820,272 B.79% 1428% 1071% 16.65% 5040%  222%
Texas Mut Ins Co 665,257,000  2,182,173,548 13.135,707 53,177 666 1.97% 799%  000%  0.00% 100.00% 0.0%
UNITRIN GRP 1,966,718,000  3,695450,201 12,781,205 207,227,293 0.65% 10.54% 26.36% 51.41% 1264%  106%
GRANGE MUT CAS 980,050,000 1.410,211.362 12,513,805 162,058,309 1.28% 16.54% 24.32% 52.80% 15.26% T6%

Source: National Association of Insurance Commissioners Annual Statement CO-ROM for 2003
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PREMIUMS - PV(LOSSES)

Dependent variable =

PV (LOSSES)
Coefficient t-Statistic

Constant 0.2231 7.82
Ln(Assets) 0.0068 4 97
Liabilities/Surplus -0.0235 -10.33
Direct Contingent Commissions/Losses 0.8823 16.67
Direct Ordinary Commissions/iLosses 0.7433 45.21
Net Reinsurance Cont Comm/Losses 1.0535 11.84
Net Reinsurance Ordinary

Comm/Losses 0.7283 42 95
Pct Assets in Stocks -0.0794 -4.56
Personal Short Tail Percent -0.0162 -0.88
Personal Long Tail Percent -0.1667 -15.67
Commercial Short Tail Percent 0.2852 30.33
Line of Business Herfindahl Index 0.1562 15.18
Mean of Dependent Variable 0.5609

Adjusted R"2 0.5717
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