CON LIDATED STATEMENTS OF INCOME — UNAUDITED
Property and Parent Property and Parent
Quarter Ended June 30, 2009 Casualty Insurance _ Reinsurance Company Consolidated Six Months Ended June 30, 2009 Casualty Insurance _ Reinsurance Company Consolidated
Revenues: Revenues:
Premiums €arned. .. ...t eetie e et $ 76,546,730 $ 19,551,276 $ - $ 96,098,006 Premiums €ared. .. ....ooeeeie e $ 152,628,332 $ 35,924,222 - $ 188,552,554
Investment income, net. 8,332,816 2,838,412 1,390 11,172,618 Investment income, net. 17,552,335 5,883,461 14,057 23,449,853
Other income 198,272 - - 198,272 Otherincome 351,258 - - 351,258
85,077,818 22,389,688 1,390 107,468,896 170,531,925 41,807,683 14,057 212,353,665
Losses and expenses: Losses and expenses:
Losses and settlement expenses 50,982,026 14,182,225 - 65,164,251 Losses and settlement expenses 91,827,193 27,113,672 - 118,940,865
Dividends to policyholders................ 1,926,476 - - 1,926,476 Dividends to policyholders.......... 5,756,082 - - 5,756,082
Amortization of deferred policy acquisition costs 18,295,137 3,227,018 - 21,522,155 Amortization of deferred policy acquisition costs 37,173,220 6,359,641 - 43,532,861
Other underwriting expenses.............. 9,590,347 716,971 - 10,307,318 Other underwriting expenses............ 18,362,521 1,075,080 - 19,437,601
Interest expense 225,000 - - 225,000 Interest expense. . . 450,000 - - 450,000
Other expenses 175,195 (241,995) 404,722 337,922 Other expenses ... 406,329 (393,124) 717,949 731,154
81,194,181 17,884,219 404,722 99,483,122 153,975,345 34,155,269 717,949 188,848,563
Operating income (loss) before income taxes ............ 3,883,637 4,505,469 (403,332) 7,985,774 Operating income (loss) before income taxes ............ 16,556,580 7,652,414 (703,892) 23,505,102
Realized investment l0sses. ... ..........uuuuiuiiiiiiiiiinnn. 699,368 205,799 - 905,167 Realized investment losses. .. ............ovviiiiiiiiiiii., (5,090,803) (2,596,340) - (7,687.143)
Income (loss) before income taxes ................oov.s 4,583,005 4,711,268 (403,332) 8,890,941 Income (loss) before income taxes ................o.v.s 11,465,777 5,056,074 (703,892) 15,817,959
Income tax expense (benefit): Income tax expense (benefit):
700,344 1,287,224 (141,166 1,846,402 Current ... 4,763,021 1,910,725 (246,362) 6,427,384
Deferred 83,182 (5.775) - 77,407 Deferred (2,490,082) (890,338) - (3,380,420)
783,526 1,281,449 (141,166 ) 1,923,809 2,272,939 1,020,387 (246,362) 3,046,964
Netincome (10SS). . ..o vvvvvveeiiiii e $ 3,799,479 $ 3,429,819 $  (262166) $ 6,967,132 Netincome (10SS). + .. vveeer et et e et $  9192,838 $ 4,035,687 $  (457,530) $ 12,770,995
Average shares outstanding ... 13,235,928 Average shares outstanding .......................ooo 13,242,831
Per Share Data: Per Share Data:
Net income (loss) per share — basic and diluted . . 0.29 $ 0.26 $ (0.02) $ 0.53 Net income (loss) per share - basic and diluted .............. $ 0.69 $ 0.30 $ (0.03) $ 0.96
Catastrophe and storm losses (after tax). . . ) (0.40) $ (0.05) $ - $ 0.45) Catastrophe and storm losses (after tax). .. .8 0.50) $ 0.13) $ - $ 0.63)
Dividends per share 0.18 Dividends pershare................ . $ 0.36
Other Information of Interest: Book value per share . $ 23.22
Net written premiums........ . $ 80,557,228 $ 18,591,374 $ - $ 99,148,602 Effective taxrate. ... .. .. 19.3%
Catastrophe and storm losses. $  7973,720 $ 1,090,954 $ - $ 9,064,674 Annualized net income as a percent of beg. SH equity............ 9.0%
GAAP Combined Ratio: Other Information of Interest:
Loss ratio. . .. 66.6 % 72.5% - 67.8% $ 152,586,458 $ 35,520,874 $ - $ 188,107,332
Expense ratio 38.9% 20.2% - 351% $ 10,218,030 $ 2,558,653 $ - $ 12,776,683
105.5% 92.7% - 102.9%
60.2% 75.5% - 63.1%
40.1% 20.7% - 36.4%
100.3% 96.2% - 99.5%
Property and Parent Property and Parent
Quarter Ended June 30, 2008 Casualty Insurance  Reinsurance Company Consolidated Six Months Ended June 30, 2008 Casualty Insurance _ Reinsurance Company Consolidated
Revenues: Revenues:
Premiums earned $ 78,463,944 $ 18,153,752 - $ 96,617,696 Premiums earned $ 157,554,354 $ 34,041,127 - $ 191,595,481
Investment income, net. . 8,947,910 3,010,099 41,345 11,999,354 Investment income, net. 17,937,726 5,922,765 79,096 23,939,587
Other income 160,571 - - 160,571 Other income 307,898 - - 307,898
87,572,425 21,163,851 41,345 108,777,621 175,799,978 39,963,892 79,096 215,842,966
Losses and expenses: Losses and expenses:
Losses and settlement expenses 66,543,098 13,793,879 - 80,336,977 Losses and settlement expenses 114,177,940 26,165,745 - 140,343,685
Dividends to policyholders . 1,851,840 - - 1,851,840 Dividends to policyholders. ....... 2,276,008 - - 2,276,008
Amortization of deferred policy acquisition ¢ 18,367,821 3,526,349 - 21,894,170 Amortization of deferred policy acquisition costs 37,277,761 7,127,506 - 44,405,267
Other underwriting expenses. ............. 7,680,153 330,283 - 8,010,436 Other underwriting expenses. ....... 16,000,163 1,129,738 - 17,129,901
Interest expense. . 225,000 - - 225,000 Interest expense 439,375 - - 439,375
Other expenses ... 154,370 (77,770) 333,419 410,019 Other expenses ... 298,876 294,203 634,937 1,228,016
94,822,282 17,572,741 333,419 112,728,442 170,470,123 34,717,192 634,937 205,822,252
Operating income (loss) before income taxes ............ (7,249,857 ) 3,591,110 (292,074) (3.950,821) Operating income (loss) before income taxes ............ 5,329,855 5,246,700 (555,841) 10,020,714
Realized investment gains 291,436 79,534 = 370,970 Realized investment losses (1,767,491) (773,516) = (2,541,007)
Income (loss) before income taxes (6,958,421) 3,670,644 (292,074) (3,579,851) Income (loss) before income taxes ... . 3,562,364 4,473,184 (555,841) 7,479,707
Income tax expense (benefit): Income tax expense (benefit):
Current . (3,066,352) 1,541,311 (102,226) (1,627,267) Current . (684,273) 1,959,315 (194,544) 1,080,498
Deferred (362,376) (649,878) - (1,012,254) Deferred 265,517 (1,144,964) - (879,447)
(3,428,728) 891,433 (102,226) (2,639,521) (418,756) 814,351 (194,544) 201,051
Netincome (10SS). . . ... .vvvvvvviiiiiiiiiiiiiiieaans $  (3,529.693) $__2779.211 $  (189,848) $ _ (940330) Netincome (l0ss). . ..........ooooiiiiiiiiiiiiii..t. $ 3,981,120 $__ 3,658,833 $ (361,297) $ 7278656
Average shares outstanding ... 13,653,462 Average shares outstanding ... 13,715,977
Per Share Data: Per Share Data:
Net income (loss) per share — basic and diluted . . 0.26) $ 0.20 $ 0.01) $ (0.07) Net income (loss) per share — basic and diluted .............. $ 0.29 $ 0.27 $ (0.03) $ 0.53
Catastrophe and storm losses (after tax). .. (1.05) $ (0.07) $ - $ (1.12) Catastrophe and storm losses (after tax). .. 3 (1.31) $ (0.08) $ - $ (1.39)
Dividends per share..................ooo $ 0.18 Dividends per share. . . $ 0.36
Other Information of Interest: Book value per share . $ 25.52
Net Written Premiums 79,918,030 $ 16,835,091 $ - $ 96,753,121 Effective taxrate................ooooiutt .. 2.7%
Catastrophe and storm losses $ 21,966,957 $ 1,550,556 $ - $ 23,517,513 Annualized net income as a percent of beg. SH equity............ 4.0%
GAAP Combined Ratio: Other Information of Interest:
Loss ratio. . .. 84.8% 76.0 % - 83.1% Net Written Premiums $ 154,297,213 $ 33,547,728 $ - $ 187,844,941
Expense ratio 35.6% 21.2% - 32.9% Catastrophe and storm losses $ 27,615,451 $ 1,632,310 $ - $ 29,247,761
120.4 % 97.2% - 116.0% GAAP Combined Ratio:
Loss ratio. ... 72.5% 76.9% - 733%
Expense ratio .. 352% 24.2% - 333%
107.7% 101.1% - 106.6 %
INVESTMENTS
The Company had total cash and invested assets with a carrying value of $1.0 billion and $965.3 million as of June 30, 2009 and December 31, 2008, respectively. The following table summarizes the Company’s cash and invested assets as of the dates indicated:
Amortized Fair Percent of Carrying Amortized Fair Percent of Carrying
June 30, 2009 ($ in thousands) Cost Value Total Fair Value Value December 31, 2008 (§ in thousands) Cost Value Total Fair Value Value
Fixed maturity securities held-to-maturity $ 462 $ 507 0.1% $ 462 Fixed maturity securities held-to-maturity .. .. $ 535 $ 573 0.1% $ 535
Fixed maturity securities available-for-sale. . . .. 786,144 794,642 79.3% 794,642 Fixed maturity securities available-for-sale. 830,231 821,819 851% 821,819
Equity securities available-for-sale ......... .. 70,434 91,139 9.1% 91,139  Equity securities available-for-sale ....... 75,026 88,372 9.2% 88,372
Cash 220 220 - 2200 Cash ..ol 182 182 - 182
Short-term investments . . 115,805 115,805 11.5% 115,805  Short-term investments...... 54,373 54,373 5.6% 54,373
Other long-term investments 57 57 - 57 67 67 - 67
$ 973,122 $__ 1,002,370 100.0% $ 1,002,325 $ 960,414 $ 965,386 100.0% $ 965,348
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invested in short-term securities until attractive long-term opportunities Members of the news media, investors and the general public ﬁiz::nems- L e
EMC Insurance Group Inc. RBpOTtS can be identified. are invited to access a live webcast of the conference call via Fixed maturities:
“Other-than-temporary” investment impairment losses declined to http://www.investorcalendar.com or the Company’s investor relations Securities held-to-maturity, at amortized cost (fair value $506,763 and $572,852) ... ........eevivneiiiinenne.. $ 462,077 $ 534,759
2009 Second Quarter Results $759,000 in the second quarter of 2009 from $1,695,000 for the same page at www.emcins.com/ir. The webcast will be archived and available Securities available-for-sale, at fair value (amortized cost $763,299,308 and $821,306,951) ..............oooviennn 771,346,101 812,868,835
and Revises Annual Guidance period in 2008. For the first six months of 2009, “other-than-temporary” for replay until July 23, 2010. A transcript of the teleconference will also leSegcumr;ti:sngyvasﬁgsIrlzt-lfe;r-osglleoaa::fairvalue (amortized cost $22,844,456 and $8.923.745) 23296 381 §.950052
Investment impairment losses totaled $9,117,000, compared to $4,597,000 be available on the Company’s website shortly after the completion of Equity securites available-for-sale, at fair value (cost $70,433,905 and $75,025,666). ... ........................... 91,138,757 88,372,207
Second Quarter 2009 for the same period in 2008. the teleconference. Other 10NG-Eerm INVESEMENES, 3L COSL. .+ 4+ ettt et ettt et ettt 57,546 66,974

Operating Income Per Share — $0.48
Net Income Per Share — $0.53
Catastrophe and Storm Losses Per Share — $0.45

(Freddie Mac) and the Federal National Mortgage Association (Fannie Mae)
preferred stocks in 2008. The proceeds from the called securities are being

Catastrophe and storm losses totaled $9,065,000 ($0.45 per share after
tax) in the second quarter of 2009 compared to a record $23,518,000
($1.12 per share after tax) in the second quarter of 2008. For the first

(International: 1-201-612-7415); passcodes required for playback: account
number 286, conference ID number 327390.

EMC Insurance Group Inc., the publicly-held insurance holding
company of EMC Insurance Companies, owns subsidiaries with operations
in property and casualty insurance and reinsurance. EMC Insurance

CONSOLIDATED BALANCE SHEETS — UNAUDITED

Short-term iNVeStMENLS, @t COSE. . .. .o\ v ettt ettt e et e e
TOtAl INVESEMENES. . ettt et ettt e ettt e

Balances resulting from related party transactions with Employers Mutual:

115,804,852

1,002,105,714

54,373,082

965,165,909

; 7 e Rei IVADIS . . 33,986,093 36,355,047
Large Losses Per Share — $0.36 six months of 2009, catastrophe and storm losses totaled $12,777,000 Companies is one of thg largest property anql casgalty entities in Iowa pfé;s:éa;fsff:,ﬁ per:miums ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 4358,746 4157055
GAAP Combined Ratio — 102.9 percent (80.63 per share after tax) compared to $29,248,000 ($1.39 per share after and among the top 60 insurance entities nationwide based on premium Deferred POlICY ACQUISION COSES. . . v eeee e 35,180,992 34,629,429
tax) for the same period in 2008. Catastrophe and storm losses accounted for ~ volume. For more information, visit our website www.emcinsurance.com. OHNEI ASSELS . .+ et 2,894,716 2,534,076
Six Months Ended June 30, 2009 6.8 percentage points of the combined ratio for the first six months of 2009, The Private Securities Litigation Reform Act of 1995 provides issuers the igﬂ‘ué&' O " ﬂggé;‘ b :géfgg
. hich is slightly higher than the 10-year average of 6.5 percentage points. opportunity to make cautionary statements regarding forward-looking . T e ) Y
Operating Income Per Share — $1.34 w ghtly gt year averag p ge p PP ) - R Deferred policy ACQUISIION COSES. . .+ . v v e ettt e et ettt e et e et 4,331 -
Net Income Per Share — $0.96 Large losses, which the Company defines as losses greater than statements. Accordingly, any forward-looking statement contained in ACCOUNES TRCEIVADIE .+ v+ e+ e e e e 258,581 23,041
Catastrobhe and Storm Los.ses Per Share — $0.63 $250,000, excluding catastrophe and storm losses, increased to $7,356,000 this report is based on management’s current beliefs, assumptions and INCOME [2XES FECOVETADIE ... 3,485,219 11,859,539
P ’ ($0.36 per share after taxes) in the second quarter of 2009 from expectations of the Company’s future performance, taking into account all Deferred INCOME fAXES. ... 25,099,680 30,819,592
Large Losses Per Share — $0.75 $6.330,000 ($0.30 hare af for th iod in 2008. F inf : Iy availabl These belief ) GOOAWIIL. ..+ 941,586 941,586
GAAP Combined Ratio — 99.5 percent 1330, ($0.30 per share after taxes) for the same period in . For information gurrentyaval able to management. These 'e iefs, assumptions SeCUities 1endiNg COlAEIAL .+ oo 24082180 93863
- > P the first six months of 2009, large losses totaled $15,370,000 ($0.75 per and expectations can change as the result of many possible events or TOl ASSELS oo S 1142746179 S 1108,098,804
Annual Operating Income Guidance Per Share - $1.80 to $2.05 share after taxes), compared to $12,336,000 ($0.58 per share after taxes) factors, not all of which are known to management. If a change occurs, the Lisbilities —_— —_—
DES MOINES, lowa (July 23, 2009) ~ EMC Insurance Group Inc. for the same perl?d in 2008. . . . Company’s bysmess, financial condlt.lon, liquidity, results of operations, Balances resulting from related party transactions with Employers Mutual
I The Company’s GAAP combined ratio was 102.9 percent in the second plans and objectives may vary materially from those expressed in the Losses and SEttement EXDENSES . . . . .o oo 560571.821 573.031 853
(Nasdag/NGS:EMCI) today reported operating income of $6,379,000 . : . - P $ e $ 30
($0.48 per share) for the second quarter ended June 30 200’9 cém ared quarter of 2009 compared to 116.0 percent in the second quarter of 2008. forward-looking statements. The risks and uncertainties that may affect the UNEAMEd PrEMIUMS . ... ..t e e ettt ettt 154,036,757 154,446,205
46 per st g ' , comp For the six month period ended June 30, 2009, the Company’s GAAP actual results of the Company include, but are not limited to, the following: Other policyholders” funds ..o 8,697,986 6,418,870
to an operating loss of $1,181,000 ($0.09 per share) for the second quarter - - . I SUTPIUS NOLES PAYADIE .. o+ e e e e e e 25,000,000 25,000,000
. : A combined ratio was 99.5 percent compared to 106.6 percent for the same * catastrophic events and the occurrence of significant
of 2008". For the six-month period ended June 30, 2009, operating income eriod in 2008 severe weather conditions: Indebtedness'to TRIATEA PAILY . v e e ettt ettt et 8,964,127 20,667,196
was $17,768,000 ($1.34 per share) compared to $8,930,000 ($0.65 per p : . o . ’ Emploxee'r'e'tlrement PlaNS L 21,332,191 19,331,007
share) for the same period in 2008 At June 30, 2009, consolidated assets totaled $1.1 billion, including * the adequacy of loss and settlement expense reserves; OHhr HADIIEIES . . . . .\ e e et et e e e et e e e e e e e e e 32,691,818 16,964,452
) me pel o . $1.0 billion in the investment portfolio; stockholders’ equity increased * state and federal legislation and regulations; Unearned Premilims ..o 21,655 -
Netincome, including realized investment gains and losses, totaled Securities [ending ODIIGALION. . . ... ... e eeee e e e 24,082,180 9,322,863

$6,967,000 ($0.53 per share) for the second quarter of 2009 compared to
a net loss of $940,000 ($0.07 per share) for the second quarter of 2008. For
the six-month period ended June 30, 2009, net income was $12,771,000

8.6 percent to $307.3 million; and the net book value of the Company’s
stock was $23.22 per share, an increase of 8.9 percent from $21.32 per
share at December 31, 2008.

Based on actual results for the first six months of 2009 and

* changes in the property and casualty insurance industry, interest rates
or the performance of financial markets and the general economy;

* rating agency actions;

* “other-than-temporary” investment impairment losses; and

Total labilItIEs. .« . v v e ettt e e e e

Stockholders’ Equity

835,398,535

825,182,446

Common stock, $1 par value, authorized 20,000,000 shares;

0.96 per share) compared to $7,279,000 ($0.53 per share) for the same . . ) o ; . issued and outstanding, 13,238,284 shares in 2009 and 13,267,668 sharesin 2008 . ..............c..cooveeuvennn.. 13,238,284 13,267,668
3 ~op ) comp $7,279,000 (3053 p ) management’s expectations for the remainder of the year, management + other risks and uncertainties inherent to the Company’s business, Additional paid-in capital 95193211 95,639 349
period in 2008 itional paid-in capital. .. ... ,193, ,639,

X is increasing its 2009 operating income guidance from the previous including those discussed under the heading “Risk Factors” in the Accumulated other comprenensive iNCOME (105S) . . ... v v vveveeee et 6,327,009 (9,930,112)

“Through the first six months of 2009 our operating results are pretty
much in line with our expectations,” stated Bruce G. Kelley, President

range of $1.45 to $1.70 per share to a revised range of $1.80 to $2.05 per
share. The revised range is based on a projected GAAP combined ratio of

Company’s Annual Report on Form 10-K.
Management intends to identify forward-looking statements when

Retained €aMINGS .. ... vttt e e e
Total stockholders’ eqUIty . . ... ..v vt e

192,589,140

307,347,644

183,939,453

282,916,358

and Chief Executive Officer. “Premium rates continue to show some signs . . - . ) bl  equi
o I . 9 103.5 percent for the year. using the words “believe”, “expect”, “anticipate”, “estimate”, “project” Total liabilities and stockholders” equity ... $ 1,142,746,179 $__ 1,108,098,804
of stabilization and storm losses, while slightly higher than our 10-year , 2 . :
average, are significantly lower than the record amount experienced in As of June 30, 2009, 601,119 shares of the Company’s common stock or similar expressions. Undue reliance should not be placed on these
2008 V\}e continue to review and adiust our branch operations to kee have been purchased under the Company’s $25 million stock repurchase forward-looking statements. NET WRITTEN PREMIUMS
B ) . pe eep program at a cost of approximately $15.0 million. The timing and terms of ' The Company uses a non-GAAP financial measure called “operating income” that .
current with Changmg market conditions and to maximize our earnings h h d ined b based k diti management believes is useful to investors because it illustrates the performance Three Months Six Months
the purchases are etermine y management ased on market con IthhS, of our normal, ongoing operations, which is important in understanding and Percent of Percent of

potential; however, we do not anticipate any major changes to our
operating plan during the remainder of the year.”

Premiums earned decreased 0.5 percent to $96,098,000 for the three
months ended June 30, 2009 from $96,618,000 for the same period

and the transactions are conducted in accordance with the applicable rules
of the SEC. Common stock purchased under this program is being retired
by the Company. The Company’s parent organization, Employers Mutual

evaluating our financial condition and results of operations. While this measure is
consistent with measures utilized by investors to evaluate performance, it is not

a substitute for the U.S. GAAP financial measure of net income. Therefore, the
Company has provided the following reconciliation of this non-GAAP financial
measure to the U.S. GAAP financial measure of net income. Management also uses

Percent of Net

Ended June 30, 2009 Written Premiums

Increase/(Decrease) in
Net Written Premiums

Percent of Net
Written Premiums

Increase/(Decrease) in
Net Written Premiums

Property and Casualty Insurance
Commercial Lines:

X . ; i i -GAAP financial for goal setting, determini I d seni i

in 2008, Forthe sx months ended June 30, 2009, premiums eamed Casualty Company, has a stock purchase program i place as well, with norCAAP il mezsres o golsting,deernining emplyee and senir AOMOblle. ... 177% .20 7 3y
about $4.5 million of its $15 million authorization remaining. This program o o ’ Liability ... 16.6% (7.8)% 17.0% (7.8)%
decreased 1.6 percent to $188,553,000 from $191,595,000 for the same is currently dormant and will not be reactivated until the Company’s Reconciiation of operating income to net income: PIOPRITY . v 16.5% 6.0 % 16.3% 3%
period in 2008. e urchasz roaram is completed pany Three Months Ended June 30, 2009 2008 Workers” Compensation ................... 15.5% 0.8 % 16.0% 0.8 %
Investment income decreased 6.9 percent to $11,173,000 for the second e Com o teleconference cal at 11:00 am Necreahd vesment e B S Ui Ot oo 5% (055 23% (0.2)%
quarter of 2009 from $11,999,000 for the same period in 2008. For the P )/. 9 = RO NEtincome (105S) . ... oveeveeeeeeaeeanannnss $ 6,967,132 $ (940,330) Total Commercial Lines .................... _ 688% (0.8)% 69.3% (2.1)%

. . . . eastern daylight time on July 23, 2009 to allow securities analysts, Personal Lines:

six-month period ended June 30, 2009, net investment income decreased . ) . Six Months Ended June 30, 2009 2008 es:
2.0 percent to $23.450,000 from $23,940,000 for the same period in stockholders and other interested parties the opportunity to hear Operating iNCome. . ... «.evevvereeearnaennnnns $ 17,767,638 $ 8,930,311 Automobile. ... 7.1% 20.3 % 6.8% 1.2 %
260? This decronse i nvestment income’s attributed to a hﬁ hlevel of management discuss the Company’s results for the first six months of 2009, ~ Net realized investment (losses) ... (4996,643) (1651655 ) PIOPEITY v 5.3% 03 % 485% (1.9)%
aall a'ctivit that occurred on the Company’s U.S Governmentg Adenc as well as its expectations for the remainder of the year. Dial-in information NEEINCOME ..o $§ 12770.99 § 7278656 Liability ... RISEPIPPIPPIPEPRPRNS 0.1 Z{) (7.3)% O.ZZA, (7.5)%
securities Zurin the first quarter of 2(?09 )z:s a }e'sult of the low ir?tereZt for the call s toll-free 1-877-407-8031 (International: 1-201-689-8031). m To;aItPT;sonalanesd. Casualty Insurance ... g;‘ﬁ 18; : :31?;: ?f Zo
: 9 - quarte . The event will be archived and available for digital replay through August C® , owlFroperty and Lasually fnsurance ... 2.2 ’ : (1.1)%
rate environment, a decline in yield on short-term investments and the 6. 2009. The replay access information is toll-free 1-877-660-6853 %E REINSUANCE ..+ 18.7% 10.4 % 18.9% 59 %
elimination of dividends on the Federal Home Loan Mortgage Corporation ! ' Py Total .o 100.0% 25% 100.0% 0.1 %



