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$2.30 $2.05

$3.02
$3.79 $4.16$$

$12.221

1As a result of tax reform legislation enacted in 2017, the Company made a
one-time adjustment of $874 million to net income. Excluding the tax reform
adjustment, net income per share would have been $4.88, resulting in a 10
year compound annual growth rate of 7.8% and a 5 year compound annual
growth rate of 6.3%.

NET INCOME PER SHARE
Compound Annual Growth Rate:
10 Year: 18.2%, 5 Year: 27.7%

20120177201201552012013320120111200200200999200200200777

$2.18 $2.32

$2.91

$3.65
$4.13$$

$4.82$$

1Net operating income represents net operating income from continuing 
operations and is considered a non-GAAP measure. See appendix A for definitions.

NET OPERATING INCOME PER SHARE1

Compound Annual Growth Rate:
10 Year: 8.3%, 5 Year: 7.8%

20120177201201552012013320120111200200992002007

15.8%

14.3%
14.7%

15.5%

14.5%
14.3%2%%

1Return on equity excluding net unrealized gains or losses on fixed maturities is 
considered a non-GAAP measure. See appendix A for definitions.
2Excluding the tax reform adjustment, return on equity excluding net unrealized
gains or losses on fixed maturities would have been 14.4%.
Note: Values prior to 2011 are not retroactively adjusted for the effect of ASU 
2010-26.

RETURN ON EQUITY1

(Excluding Net Unrealized Gains or Losses on Fixed Maturities)

201201772012012015552012012013332012012011112002009920020077

15.8% 15.0%
12.8% 13.2%

11.9%

28.2%1%

1Excluding the tax reform adjustment, return on equity would have been 11.7%.
Note: Values prior to 2011 are not retroactively adjusted for the effect of ASU 
2010-26.

RETURN ON EQUITY

2012015520120133201201112002009920020077

$484$$
$469 $$ $474 $$

$572 $595 
$625

1Underwriting income is considered a non-GAAP measure. See appendix A for 
definitions. 
Note: Values prior to 2011 are not retroactively adjusted for the effect of ASU 
2010-26.

UNDERWRITING INCOME1

($ in millions)
Compound Annual Growth Rate:
10 Year: 2.6%, 5 Year: 3.9%
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Accounting/Financial

Business Operations

Capital Markets

CEO/Other Experience Running Large Organizations

Enterprise Risk Management

External Auditing

Financial Services

Government/Academic

High Level Senior Management (Below CEO)

Human Resources

Information Technology/Information Security

Insurance Industry

International Business

Investments

Legal/Regulatory/Compliance

Marketing/Advertising

Mergers and Acquisitions

Other Public Company Board Service

Sales Management

Strategic Planning





























Board Committees

Audit CommitteeDirector
Compensation

Committee

Governance and
Nominating
Committee

Charles E. Adair C

Linda L. Addison1 M

Cheryl D. Alston 1 M

Marilyn A. Alexander M

David L. Boren M

Jane M. Buchan M

Robert W. Ingram M

Steven P. Johnson M

Lloyd W. Newton2 M(L)

Darren M. Rebelez C

Lamar C. Smith M

Mary E. Thigpen1 M

Paul J. Zucconi C

Number of meetings held in 2017 3 11 45
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