








is scarce or expensive. Overall equity and bond market volatility are 
likely to remain sanguine in 2011. However, the financial markets will 
also be vulnerable to specific events, such as disappointments in corpo-
rate earnings, accountability, or adverse legal developments.
	 We remain committed to the basic investment policy that has served 
Old Republic well over the years. We’ll continue to be especially cog-
nizant of portfolio market valuation and its sensitivity to higher interest 
rates. Given the current financial markets, difficult economic recovery 
and growth prospects, and the increased possibility of inherent infla-
tionary pressures, we expect to continue to concentrate on fixed income 
security purchases in the intermediate maturity range of two and 10 
years. Current holdings of short-term investments in the portfolio are 
likely to remain at historically high levels to ensure adequate liquidity 
for all of our insurance operations. Purchases of tax-exempt securities 
are not anticipated, while additional commitments to common stock 
investments are possible. We expect that net investment income will be 
flat in 2011 until yields available on short-term investments increase 
from their low levels.
	 Although higher price volatility and monetary dislocations could 
return at any time during 2011, Old Republic’s diversified portfolio of 
invested assets is well positioned. It has the liquidity and high credit 
quality to withstand further economic uncertainty and should also allow 

us to take advantage of opportunities that may arise in a dynamic 
financial marketplace. Our continued adherence to a disciplined 
investment policy enables us to focus our financial and human 
resources on our basic business of insurance underwriting and 
related services.   

Investment
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Some 259 million Old Republic common shares (traded on 
the New York Stock Exchange under the symbol ORI) are 
outstanding. Institutional investors own a significant percent-
age of those shares, and at least 7.7% are held by the 
Company’s senior management, independent Board mem-
bers, and employees through the Old Republic Savings and 
Stock Ownership Plans.
	 Other securities issued and outstanding at December 
31, 2010 include $316.25 million of 8% Convertible 
Senior Notes due in 2012. During March 2011, the 
Company issued $550.0 million of 3.75% Convertible 
Senior Notes due in 2018.

Capitalization And Financial Ratings

The inherent strengths on both sides of Old Republic’s  
balance sheet provide a solid foundation for long-term 
staying power and earnings sustainability.
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Independent Financial Ratings Of Key Policy-Issuing Insurance Subsidiaries And Parent Holding Company 

*No rating sought by Company or provided by the indicated rating agency.	 Ratings as of March 7, 2011.

CURRENT RATINGS ASSIGNED BY:In recognition of Old Republic’s stability and financial strength, its key  
insurance subsidiaries consistently are assigned high financial condition  
or claims-paying ability ratings.

Old Republic International Corporation:  
 	 Long-term Debt   

	
	 			 
 
	 A.M.	 	 Standard 
	 Best	 Moody’s	 & Poor’s

Bituminous Casualty Corporation	 A+	 A1	 A+   
Bituminous Fire and Marine Insurance Company	 A+	 A1	 A+
Great West Casualty Company	 A+	 A1	 A+
Old Republic General Insurance Corporation	 A	 *	 A+
Old Republic Insurance Company	 A+	 A1	 A+
Old Republic National Title Insurance Company	 A	 A1	 A
Old Republic Surety Company	 A	 *	 A+
Old Republic Union Insurance Company	 A	 *	 A+
PMA Insurance Group	 A	 A3	 *
Republic Mortgage Insurance Company	 *	 Ba1	 BBB-
Republic Mortgage Insurance Company of North Carolina	 *	 *	 BBB-    
	
	 *	 Baa1	 BBB+



Old Republic International Corporation

Ten-Year Financial Summary
($ in Millions, Except Share Data)

	 	 2010	 2009	 2008	 2007	 2006	 2005	 2004	 2003	 2002	 2001

Financial	 Cash and Fixed 
Position	    Maturity Securities	 $  9,663.6	 $  9,230.9	 $  8,358.9	 $  7,900.3	 $  7,397.9	 $  6,675.3	 $  6,405.9	$5,745.8	 $5,126.3	 $4,721.6 
			   Equity Securities	 672.4	 502.9	 350.3	 842.1	 669.1	 552.4	 459.0	 513.5	 513.5	 391.6 
			   Other Invested Assets	 154.7	 145.2	 145.8	 181.6	 163.7	 166.3	 155.2	 143.3	 136.8	 136.3 
			   Reinsurance Recoverable	 3,262.5	 2,558.0	 2,448.0	 2,259.3	 2,231.3	 2,167.2	 1,846.5	 1,723.8	 1,529.2	 1,415.3 
			   Prepaid Federal Income Taxes	 102.9	 221.4	 463.4	 536.5	 468.4	 545.7	 499.3	 446.5	 391.5	 337.2 
			   Sundry Assets	 2,026.5	 1,531.4	 1,499.4	 1,570.6	 1,681.6	 1,435.9	 1,204.7	 1,139.2	 1,017.9	 918.1

				    $15,882.7	 $14,190.0	 $13,266.0	 $13,290.6	 $12,612.2	 $11,543.2	 $10,570.8	$9,712.3	 $8,715.4	 $7,920.2

			   Policy Liabilities	 $  1,424.9	 $  1,223.4	 $  1,293.0	 $  1,372.4	 $  1,398.1	 $  1,228.1	 $  1,079.1	$   987.1	 $   875.1	 $    767.8
			   Benefit and Claim Reserves	 8,814.6	 7,915.0	 7,241.3	 6,231.1	 5,534.7	 4,939.8	 4,403.5	 4,022.7	 3,676.8	 3,451.0 
			   Sundry Liabilities	 1,521.8	 1,160.1	 991.3	 1,145.4	 1,310.2	 1,351.0	 1,222.5	 1,148.7	 1,007.4	 917.2 
			   Preferred Stock	 –	 –	 –	 –	 –	 –	 –	 –	 –	 .3 
			   Common Equity	 4,121.4	 3,891.4	 3,740.3	 4,541.6	 4,369.2	 4,024.0	 3,865.6	 3,553.6	 3,155.8	 2,783.7

				    $15,882.7	 $14,190.0	 $13,266.0	 $13,290.6	 $12,612.2	 $11,543.2	 $10,570.8	$9,712.3	 $8,715.4	 $7,920.2

			   Total Capitalization	 $  4,596.4	 $  4,238.2	 $  3,973.4	 $  4,605.7	 $  4,513.5	 $  4,166.7	 $  4,008.6	$3,691.3	 $3,297.4	 $2,943.1
			   Book Value Per Share (a)	 $     16.16	 $     16.49	 $     15.91	 $     19.71	 $     18.91	 $     17.53	 $     16.94	$   15.65	 $   13.96	 $    12.48

       
Operating	 Net Premiums and Fees	 $    3,573.5	 $    3,388.9	 $  3,318.1	 $   3,601.2	 $  3,400.5	 $  3,386.9	 $  3,116.1	$2,936.0	 $2,423.9	 $2,029.5 
Results	 Net Investment Income	 379.0	 383.5	 377.3	 379.9	 341.6	 310.1	 290.8	 279.2	 272.6	 274.7 
			   Other Income	 41.0	 24.8	 28.7	 39.4	 33.0	 43.9	 36.7	 51.2	 45.8	 39.4 
			   Net Realized Gains (Losses)	 109.1	 6.3	 (486.4)	 70.3	 19.0	 64.9	 47.9	 19.3	 13.9	 29.7

			      Total Revenues	 4,102.7	 3,803.6	 3,237.7	 4,091.0	 3,794.2	 3,805.9	 3,491.6	 3,285.8	 2,756.4	 2,373.4

			   Benefits and Claims	 2,265.3	 2,598.9	 2,715.7	 2,166.2	 1,539.6	 1,465.4	 1,307.9	 1,112.8	 974.8	 860.5 
			   Sales and General Expenses	 1,809.7	 1,478.3	 1,341.2	 1,546.3	 1,574.3	 1,593.0	 1,532.7	 1,493.2	 1,220.8	 1,006.2

			      Total Expenses	 4,075.1	 4,077.2	 4,056.9	 3,712.6	 3,114.0	 3,058.5 	 2,840.7	 2,606.0	 2,195.7	 1,866.8

			   Pretax Income (Loss)	 27.6	 (273.6)	 (819.2)	 378.4	 680.1	 747.3	 650.9	 679.7	 560.7	 506.6 
			   Income Taxes (Credits)	 (2.5)	 (174.4)	 (260.8)	 105.9	 215.2	 195.9	 215.9	 219.9	 167.7	 159.7

			      Net Income (Loss)	 $       30.1	 $      (99.1)	$     (558.3)	$     272.4	 $     464.8	 $     551.4	 $    435.0	$   459.8	 $   392.9	 $   346.9

			  Operating Cash Flow	 $       (282.2)	$     532.9	 $     565.6	 $     862.5	 $  1,004.7	 $     833.6	 $     775.5	$   665.3	 $   583.8	 $   436.1

			  Net Income (Loss) Per Share: (a)
			          Basic	 $         .13	 $        (.42)	$       (2.41)	$       1.18	 $       2.01	 $       2.40	 $      1.91	$       2.02	 $     1.74	 $     1.56 
			           Diluted	 $         .13	 $        (.42)	$       (2.41)	$       1.17	 $       1.99	 $       2.37	 $      1.89	$       2.01	 $     1.73	 $     1.54

       
Revenues	 General Insurance	 $  2,074.9	 $  2,052.7	 $  2,255.9	 $  2,438.0	 $   2,138.7	 $  2,017.6	 $  1,822.5	$1,572.7	 $1,376.7	 $1,195.0 
by			 Mortgage Guaranty	 588.4	 746.1	 690.0	 608.3	 529.9	 516.0	 489.9	 498.6	 467.1	 436.0 
Operating	 Title Insurance	 1,238.8	 914.1	 681.3	 878.5	 1,007.3	 1,108.6	 1,051.8	 1,128.0	 836.5	 648.9 
Segment	 Corporate & Other (b)	 91.2	 84.3	 96.8	 95.6	 99.2	 98.6	 79.3	 66.9	 62.0	 63.6 
			   Net Realized Gains (Losses)	 109.1	 6.3	 (486.4)	 70.3	 19.0	 64.9	 47.9	 19.3	 13.9	 29.7

			   Total	 $  4,102.7	 $  3,803.6	 $       3,237.7	 $  4,091.0	 $   3,794.2	 $  3,805.9	 $  3,491.6	$3,285.8	 $2,756.4	 $2,373.4

        
Pretax	 General Insurance	 $     172.7	 $     200.1	 $         294.3	 $     418.0	 $       401.6	 $     350.0	 $      333.0	$   258.9	 $   182.1	 $   141.5 
Income	 Mortgage Guaranty	 (260.8)	 (486.4)	 (594.3)	 (110.4)	 228.4	 243.7	 224.5	 276.4	 267.7	 261.9  
(Loss) by	 Title Insurance 	 9.4	 2.1	 (46.3)	 (14.7)	 31.0	 88.7	 62.5	 129.6	 97.6	 75.0 
Operating	 Corporate & Other (b)	 (2.8)	 4.0	 13.5	 15.1	 –	 (.1)	 (17.2)	 (4.5)	 (.7)	 (1.5) 
Segment(c) Net Realized Gains (Losses)	 109.1	 6.3	 (486.4)	 70.3	 19.0	 64.9	 47.9	 19.3	 13.9	 29.7

			   Total	 $       27.6	 $     (273.6)	$    (819.2)	$        378.4	 $        680.1	 $     747.3	 $     650.9	$   679.7	 $   560.7	 $   506.6

(a)	 Retroactive adjustments have been made for all stock dividends and splits declared through December 31, 2010, and for consistent presentation of annual data.
(b)	 Represents amounts for Old Republic’s holding company parent, minor corporate services subsidiaries, and a small life and health insurance operation.
(c)	 Before extraordinary items.
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Old Republic International Corporation

Ten-Year Operating And Balance Sheet Statistics
($ in Millions)

		  2010	 2009	 2008	 2007	 2006	 2005	 2004	 2003	 2002	 2001

Underwriting/	 General Insurance:
Service	 All Lines Combined:
Operating	     Earned Premiums	 $1,782.1	 $1,782.5	 $1,989.3	 $2,155.1	  $1,902.1	 $1,805.2	 $1,623.0	 $1,379.5	 $1,184.1	 $1,000.2 
Ratios 	     Loss Ratio	 75.7%	 75.9%	 72.2%	 67.4%	 65.5%	 66.6%	 65.8%	 66.5%	 72.0%	 74.8% 
	     Dividend Ratio	 .7	 .4	 .8	 .4	 .4	 .3	 .1	 1.1	 –	 – 
	     Expense Ratio	 26.6	 25.8	 24.2	 24.1	 24.4	 24.6	 24.8	 26.2	 27.1	 27.8

	     Composite Ratio	 103.0%	 102.1%	 97.2%	 91.9%	 90.3%	 91.5%	 90.7%	 93.8%	 99.1%	 102.6%

	 Liability Lines Only: 
	     Earned Premiums	 $1,094.3	 $1,045.5	 $1,115.1	 $1,271.5	 $1,113.7	 $1,066.1	 $   946.9	 $   788.2	 $   665.3	 $   546.4 
	     Loss Ratio	 68.3%	 70.3%	 69.4%	 68.8%	 72.9%	 72.7%	 72.7%	 75.3%	 85.8%	 89.7%
	     Dividend Ratio	 .8	 .5	 1.0	 .6	 .4	 .3	 .2	 1.9	 (.2)	 (.3)

	 All Other Lines: 
	     Earned Premiums	 $   684.5	 $   740.6	 $   876.6	 $   880.8	 $   787.6	 $   740.7	 $   630.3	 $   546.4	 $   471.7	 $   415.8 
	     Loss Ratio	 87.8%	 82.9%	 75.7%	 65.4%	 55.2%	 57.6%	 56.7%	 55.3%	 55.9%	 58.3% 
	     Dividend Ratio	 .4	 .4	 .4	 .2	 .3	 .2	 .1	 .1	 –	 .2

	 Mortgage Guaranty:
	     Earned Premiums	 $   498.8	 $   644.5	 $   592.5	 $   518.2	 $   444.3	 $   429.5	 $   403.2 	 $   400.9	 $   376.2	 $   353.1 
	     Loss Ratio	 153.6%	 176.0%	 199.3%	 118.8%	 42.8%	 37.2%	 35.5%	 22.7%	 14.1%	 16.1% 
	     Expense Ratio	 14.4	 12.6	 15.7	 17.7	 22.5	 22.4	 25.6	 24.8	 32.3	 27.5

	     Composite Ratio	 168.0%	 188.6%	 215.0%	 136.5%	 65.3%	 59.6%	 61.1%	 47.5%	 46.4%	 43.6%

	 Title Insurance (a):
	     Earned Premiums and Fees	 $1,211.0	 $   888.4	 $   656.1	 $   850.7	 $   980.0	 $1,081.8	 $1,025.2	 $1,103.8	 $   813.4	 $   625.3 
	     Loss Ratio	 8.0%	 7.9%	 7.0%	 6.6%	 5.9%	 6.0%	 5.8%	 5.8%	 5.0%	 4.0% 
	     Expense Ratio	 93.0	 93.8	 103.6	 98.1	 93.6	 88.2	 90.5	 84.6	 85.6	 87.2

	     Composite Ratio	 101.0%	 101.7%	 110.6%	 104.7%	 99.5%	 94.2%	 96.3%	 90.4%	 90.6%	 91.2%

	 Consolidated:
	     Earned Premiums and Fees	 $3,573.5	 $3,388.9	 $3,318.1	 $3,601.2	 $3,400.5	 $3,386.9	 $3,116.1	 $2,936.0	 $2,423.9	 $2,029.5 
	     Loss Ratio	 63.4%	 76.7%	 81.8%	 60.2%	 45.3%	 43.3%	 42.0%	 37.9%	 40.2%	 42.4% 
	     Expense Ratio	 48.0	 41.8	 39.1	 41.3	 44.7	 45.2	 47.3	 48.5	 47.9	 46.5
	     Composite Ratio	 111.4%	 118.5%	 120.9%	 101.5%	 90.0%	 88.5%	 89.3%	 86.4%	 88.1%	 88.9%

Balance 	 Premium Leverage (b): 
Sheet	     General Insurance	 .6x	 .7x	 .9x	 .8x	 .9x	 .9x	 .8x	 .8x	 .8x	 .7x 
Leverage	     Mortgage Guaranty	 1.1	 1.1	 .7	 .4	 .4	 .3	 .3	 .3	 .3	 .3 
	     Title Insurance	 4.0	 3.1	 2.5	 2.5	 2.7	 2.8	 2.8	 2.9	 2.7	 2.6 
	     Consolidated	 .8x	 .9x	 .9x	 .8x	 .8x	 .8x	 .8x	 .8x	 .8x	 .8x

	 Reserve Leverage (c):
	     General Insurance	 138%	 131%	 147%	 129%	 131%	 116%	 113%	 110%	 115%	 116% 
	     Mortgage Guaranty	 368	 338	 167	 52	 19	 16	 15	 14	 16	 19 
	     Title Insurance	 99	 96	 109	 89	 84	 76	 75	 69	 75	 90 
	     Consolidated	 144%	 145%	 136%	 95%	 84%	 77%	 73%	 72%	 75%	 80%

     
Capitalization 	 Debt	 10.3%	 8.2%	 5.9%	 1.4%	 3.2%	 3.4%	 3.6%	 3.7%	 4.3%	 5.4% 
and Fixed	 Preferred Stock	 –	 –	 –	 –	 –	 –	 –	 –	 –	 –
Charges	 Common Equity	 89.7	 91.8	 94.1	 98.6	 96.8	 96.6	 96.4	 96.3	 95.7	 94.6
Coverage

	     Total Capitalization	 100.0%	 100.0%	 100.0%	 100.0%	 100.0%	 100.0%	 100.0%	 100.0%	 100.0%	 100.0%Ratios
	 Fixed Charges

	     Coverage Ratio (d)	 (1.6x)	 (11.6x)	 (85.0x)	 46.2x	 69.0x	 73.4x	 70.5x	 76.7x	 60.5x	 37.2x

     

(a)	 Title Insurance Group ratios are a function of combined premiums and fees earned.
(b)�	 Ratio of net premiums written to equity. For the Title Insurance Group, this ratio incorporates escrow and other fee revenues.
(c)	� Ratio of claim and claim expense reserves to equity. Consolidated ratio also incorporates future benefit reserves for the Company's small life and health insurance operations. 
(d)	� Earnings before taxes and interest expense related to annual interest expense.
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Common Share Statistics
(Common Stock Data in Dollars to Nearest Cent)

		  2010	 2009	 2008	 2007	 2006	 2005	 2004	 2003	 2002	 2001

Company	 Stock Price Quotes: 
Performance	     High (h)	 $15.50	 $12.85	 $17.25	 $23.51	 $23.50	 $22.44	 $21.75	 $20.63	 $18.52	 $17.07  
on the	     Low (h)	 $10.02	 $  7.24	 $  6.77	 $13.73	 $20.20	 $17.85	 $17.10	 $13.22	 $13.48	 $12.08  
Stock Market (f)	    Close	 $13.63	 $10.04	 $11.92	 $15.41	 $23.28	 $21.01	 $20.24	 $20.29	 $14.93	 $14.93 

	 Closing Stock Price Ratios to: 
	     Book Value	 .8x	 .6x	 .7x	 .8x	 1.2x	 1.2x	 1.2x	 1.3x	 1.1x	 1.2x

	     Income (Loss) Before Other Items: 
	               Basic	 N/M			 N/M		  N/M	 15.7x		 11.9x	 9.5x	 11.4x	 10.3x	 8.8x	 10.1x 
	               Diluted	 N/M			 N/M		  N/M	 15.9x		 12.0x	 9.6x	 11.6x	 10.4x	 8.9x	 10.2x 

	     Net Income (Loss): 
	               Basic	 104.8x	 N/M	 N/M		 13.1x		 11.6x	 8.8x	 10.6x	 10.0x	 8.6x	 9.6x 
	               Diluted	 104.8x	 N/M	 N/M		 13.2x		 11.7x	 8.9x	 10.7x	 10.1x	 8.7x	 9.7x

	 Total Return–Market Basis (b)	 42.7%	 -10.1%	 -18.3%	 -31.1%	 13.6%	 10.3%	 1.8%	 41.8%	 2.2%	 -10.7%

	 Shares Outstanding (Thousands)  
	     Average: 
	               Basic	 241,075	 235,657	 231,484	 231,370	 231,017	 229,487	 228,177	 226,936	 226,079	 223,045 
	               Diluted	 241,327	 235,657	 231,484	 232,912	 233,034	 232,108	 230,759	 229,128	 227,904	 225,614
	     End of Period	 255,045	 235,995	 235,031	 230,472	 231,047	 229,575	 228,204	 227,007	 226,122	 232,082

Company	 Composition of Basic Earnings (a): 
Performance	     Income (Loss), before Items Below	 $   (.16)	 $    (.67)	 $  (.81)	 $    .98	 $  1.96	 $  2.22	 $  1.77	 $  1.96	 $  1.69	 $  1.47
on its Books (f)	    Realized Gains (Losses)	 .29	 .25	 (1.60)	 .20	 .05	 .18	 .14	 .06	 .05	 .08

	     Net Income (Loss)	 $    .13	 $    (.42)	 $(2.41)	 $  1.18	 $  2.01	 $  2.40	 $  1.91	 $  2.02	 $  1.74	 $  1.55

	 Composition of Diluted Earnings (a):
	     Income (Loss), before Items Below	 $   (.16)	 $    (.67)	 $  (.81)	 $    .97	 $  1.94	 $  2.19	 $  1.75	 $  1.95	 $  1.68	 $  1.46
	     Realized Gains (Losses)	 .29	 .25	 (1.60)	 .20	 .05	 .18	 .14	 .06	 .05	 .08

	     Net Income (Loss)	 $    .13	 $    (.42)	 $(2.41)	 $  1.17	 $  1.99	 $  2.37	 $  1.89	 $  2.01	 $  1.73		 $  1.54

	 Dividends on Common Stock:
	     Amount (g)	 $     .69	 $          .68	 $   .67	 $    .63	 $    .59	 $  1.31	 $    .40	 $    .89	 $    .34		 $    .31
	     Payout Ratio (c)(g)	 N/M	 N/M	 N/M	 65%	 30%	 60%	 23%	 46%	 20%		 21%
	     Stock Dividends	 –	 –	 –	 –	 –	 25% 	 –	 50%	 –	 –

	 Book Value: 
	     Amount	 $16.16	 $16.49	 $15.91	 $19.71	 $18.91	 $17.53	 $16.94	 $15.65	 $13.96		 $12.48
	     % Change	 -2.0%	 3.6%	 -19.3%	 4.2%	 7.9%	 3.5%	 8.2%	 12.1%	 11.8%		  13.5% 
	 Total Return–Book Basis (b)	 2.2%	 7.9%	 -15.9%	 7.5%	 11.3%	 11.2%	 10.8%	 18.6%	 14.5%		  16.4%

	 Cash and Invested Assets Per Share: 
	     Amount (d)	 $41.13	 $41.86		 $37.68	 $38.72	 $35.62	 $32.21	 $30.76	 $28.20	 $25.55		 $23.53
	     Ratio to Book Value	 2.5x	 2.5x	 2.4x	 2.0x	 1.9x	 1.8x	 1.8x	 1.8x	 1.8x		  1.9x 
	     Ratio to Closing Price	 3.0x	 4.2x	 3.2x	 2.5x	 1.5x	 1.5x	 1.5x	 1.4x	 1.7x		  1.6x

	 Return on Equity (e): 
	     As Reported	 .8%	 -2.6%	 -12.3%	 6.2%	 11.6%	 14.3%	 12.2%	 14.6%	 14.1%		  14.2% 
	     Cost Basis	 .9%	 -2.7%	 -12.5%	 6.3%	 11.7%	 14.9%	 13.1%	 15.2%	 14.7%		  14.5%

(a)	� Calculated after preferred dividend requirements, if any.  
(b)�	� For purposes of the above presentation, the total market basis return has been calculated as the sum of the year-to-year increase or decrease in closing price and  

of the dividend yield for each year as a percentage of the closing price at the end of the preceding year. The total return shown would be higher if an interest  
factor also were applied to the reinvestment of cash dividends. The total book value basis return represents the sum of the year-to-year change in book value per  
share and the cash dividend yield as a percentage of book value at the beginning of each year.

(c)	 Cash dividends as a percentage of diluted earnings per share, before realized gains or losses, extraordinary charges, and cumulative effect of accounting changes.
�(d)	� Based on total shares outstanding at end of year, after elimination of treasury shares.
(e)	� “As Reported” has been calculated as net income as a percentage of common shareholders’ equity at the beginning of the year. 

The “Cost Basis” calculation excludes net unrealized appreciation (depreciation) of securities from common shareholders’ equity.
(f)	� Retroactive adjustments have been made for all stock dividends and splits declared through December 31, 2010.
(g)	 In December 2005 and 2003, special cash dividends of $0.800 and $0.534 per share, respectively, were declared and paid.
(h)	 Represents the high and low closing price for years through 2007. 2008 and subsequent years represent the intraday high and low sales price.
	 N/M = Not meaningful
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Consolidated Balance Sheets
($ in Millions)

	 December 31,

	 2010	 2009	 2008	 2007	 2006

Assets
Investments:
Available for Sale:
Fixed Maturity Securities (at Fair Value) 	 $  8,532.2	 $  8,326.8	 $  7,406.9	 $  7,383.6	 $  6,832.6 
Equity Securities (at Fair Value) 	 672.4	 502.9	 350.3	 842.1	 669.1 
Short-Term Investments (at Fair Value, which approximates Cost)	 1,004.0	 826.7	 888.0	 462.6	 493.6 
Miscellaneous Investments	 40.7	 24.0	 29.7	 64.7	 52.7

        Total	 10,249.4	 9,680.5	 8,675.0	 8,753.1	 8,048.1 
Other Investments	 9.8	 7.8	 7.8	 8.1	 7.9

        Total Investments	 10,259.3	 9,688.4	 8,682.9	 8,761.2	 8,056.1

Other Assets:
Cash	 127.3	 77.3	 63.9	 54.0	 71.6
Securities and Indebtedness of Related Parties	 12.0	 17.1	 17.4	 15.3	 21.8
Accrued Investment Income	 104.1	 113.3	 108.2	 108.7	 102.9
Accounts and Notes Receivable	 1,022.9	 788.6	 806.7	 880.3	 962.1
Federal Income Tax Recoverable: Current	 44.6	 7.3	 41.0	 6.2	 15.5
                                                      Deferred 	  45.3	 –	 –	 –	 –
Prepaid Federal Income Taxes	 102.9	 221.4	 463.4	 536.5	 468.4
Reinsurance Balances and Funds Held	 205.4	 141.9	 67.6	 69.9	 74.2
Reinsurance Recoverable:  Paid Losses	 96.0	 66.7	 52.2	 65.8	 58.6
                                          Policy and Claim Reserves	 3,166.4	 2,491.2	 2,395.7	 2,193.4	 2,172.7
Deferred Policy Acquisition Costs	 230.6	 206.9	 222.8	 246.5	 264.9
Sundry Assets	 465.3	 369.3	 343.8	 352.3	 342.9

	 5,623.4	 4,501.6	 4,583.1	 4,529.3	 4,556.1

        Total Assets	 $15,882.7	 $14,190.0	 $13,266.0	 $13,290.6	 $12,612.2

Liabilities, Preferred Stock, and Common Shareholders’ Equity  
Liabilities:
Losses, Claims, and Settlement Expenses	 $  8,814.6	 $  7,915.0	 $  7,241.3	 $  6,231.1	 $  5,534.7
Unearned Premiums	 1,232.4	 1,038.1	 1,112.3	 1,182.2	 1,209.4
Other Policyholders’ Benefits and Funds	 192.4	 185.2	 180.7	 190.2	 188.6

        Total Policy Liabilities and Accruals	 10,239.5	 9,138.4	 8,534.3	 7,603.5	 6,932.8 
Commissions, Expenses, Fees, and Taxes	 424.0	 266.3	 264.5	 225.9	 243.5 
Reinsurance Balances and Funds	 383.8	 321.3	 264.8	 288.7	 314.4 
Federal Income Tax Payable: Deferred	 –	 47.5	 77.3	 417.7	 469.4 
Debt 	 475.0	 346.7	 233.0	 64.1	 144.3 
Sundry Liabilities	 238.8	 178.0	 151.5	 148.8	 138.4 
Commitments and Contingent Liabilities	 –	 –	 –	 –	 –

        Total Liabilities	 11,761.3	 10,298.6	 9,525.7	 8,749.0	 8,243.0

Preferred Stock:
Convertible Preferred Stock	 –	 –	 –	 –	 –

Common Shareholders’ Equity:
Common Stock	 259.2	 240.6	 240.5	 232.0	 231.0
Additional Paid-In Capital	 649.6	 412.4	 405.0	 344.4	 319.5
Retained Earnings	 2,791.4	 2,927.3	 3,186.5	 3,900.1	 3,773.9
Accumulated Other Comprehensive Income (Loss)	 459.1	 353.7	 (41.7)	 93.3	 44.6
Unallocated ESSOP Shares (at Cost)	 (38.0)	 (42.7)	 (50.0)	 –	 –
Treasury Stock (at Cost)	 –	 –	 –	 (28.3)	 –

        Total Common Shareholders’ Equity	 4,121.4	 3,891.4	 3,740.3	 4,541.6	 4,369.2

        Total Liabilities, Preferred Stock, and  
            Common Shareholders’ Equity	 $15,882.7	 $14,190.0	 $13,266.0	 $13,290.6	 $12,612.2
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Consolidated Statements of Income

Consolidated Statements Of Comprehensive Income

($ in Millions, Except Share Data)

	 Years Ended December 31,

	 2010	 2009	 2008	 2007	 2006

Revenues:
Net Premiums Earned	 $3,225.5	 $3,111.5	 $3,125.1	 $3,389.0	 $3,154.1
Title, Escrow, and Other Fees	 348.0	 277.4	 192.9	 212.1	 246.3

    Total Premiums and Fees	 3,573.5	 3,388.9	 3,318.1	 3,601.2	 3,400.5 
Net Investment Income	 379.0	 383.5	 377.3	 379.9	 341.6 
Other Income	 41.0	 24.8	 28.7	 39.4	 33.0

    Total Operating Revenues	 3,993.5	 3,797.2	 3,724.2	 4,020.6	 3,775.2 
Realized Investment Gains (Losses):
    From Sales	 110.3	 15.9	 (4.1)	 70.3	 19.0 
    From Impairments	 (1.2)	 (9.5)	 (482.3)	 –	 –

    Total Realized Investment Gains (Losses)	 109.1	 6.3	 (486.4)	 70.3	 19.0

    Total Revenues	 4,102.7	 3,803.6	 3,237.7	 4,091.0	 3,794.2

Benefits, Claims, and Expenses:
Benefits, Claims, and Settlement Expenses	 2,253.2	 2,591.0	 2,700.4	 2,156.9	 1,532.3
Dividends to Policyholders	 12.1	 7.8	 15.2	 9.3	 7.3
Underwriting, Acquisition, and Other Expenses	 1,777.7	 1,454.0	 1,338.5	 1,538.9	 1,564.4
Interest and Other Charges	 32.0	 24.2	 2.7	 7.3	 9.9

    Total Expenses	 4,075.1	 4,077.2	 4,056.9	 3,712.6	 3,114.0

Income (Loss) Before Income Taxes (Credits)	 27.6	 (273.6)	 (819.2)	 378.4	 680.1

Income Taxes (Credits):
Current 	 (22.6)	 56.5	 19.4	 172.5	 158.8
Deferred	 20.1	 (230.9)	 (280.3)	 (66.5)	 56.4

    Total	 (2.5)	 (174.4)	 (260.8)	 105.9	 215.2

Net Income (Loss)	 $      30.1	 $    (99.1)	 $  (558.3)	 $   272.4	 $   464.8

Net Income (Loss) Per Share:
    Basic	 $        .13	 $      (.42)	 $    (2.41)	 $     1.18	 $     2.01

    Diluted	 $        .13	 $      (.42)	 $    (2.41)	 $     1.17	 $     1.99

    Average Number of Common and Common Equivalent
    Shares Outstanding:  Basic	 241,075,488	 235,657,425	 231,484,083	 231,370,242	 231,017,947

                                    Diluted	 241,327,073	 235,657,425	 231,484,083	 232,912,728	 233,034,986

Dividends Per Common Share:
    Cash: 	 $        .69	 $         .68	 $       .67	 $       .63	 $       .59

 

($ in Millions)

	 Years Ended December 31,

	 2010	 2009	 2008	 2007	 2006

Net Income (Loss) as Reported	 $      30.1	 $     (99.1)	 $  (558.3)	 $   272.4	 $   464.8

Other Comprehensive Income (Loss): 
    Post-tax Unrealized Gains (Losses) on Securities	 101.7	 376.1	 (78.1)	 12.4	 16.4 
    Other Adjustments	 3.4	 19.3	 (56.9)	 35.8	 (12.5)

    Net Adjustments	 105.2	 395.4	 (135.1)	 48.3	 3.8

Comprehensive Income (Loss)	 $    135.3	 $    296.3	 $   (693.4)	 $   320.8	 $   468.7
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Consolidated Statements Of Preferred Stock  
And Common Shareholders’ Equity

($ in Millions)

	 Years Ended December 31,

	 2010	 2009	 2008	 2007	 2006

Convertible Preferred Stock:
    Balance, End of Year	 $            –	 $            –	 $            –	 $            –	 $            –

Common Stock:
    Balance, Beginning of Year	 $   240.6	 $    240.5	 $   232.0	 $   231.0	 $   229.5 
        Dividend Reinvestment Plan	 –	 –	 –	 –	 –
        Issuance of Shares Under Stock Based Compensation Plans	 .7	 –	 .2	 .9	 1.4
        Issuance of Shares	 –	 –	 9.7	 –	 –
         Acquisition of Subsidiary	 17.7	 –	 –	 –	 – 
        Treasury Stock Restored to Unissued Status	 –	 –	 (1.5)	 –	 –

    Balance, End of Year	 $   259.2	 $    240.6	 $   240.5	 $   232.0	 $   231.0

Additional Paid-In Capital:
    Balance, Beginning of Year	 $   412.4	 $    405.0	 $   344.4	 $   319.5	 $   288.6
        Dividend Reinvestment Plan	 .8	 .8	 .9	 1.0	 1.1 
        Issuance of Shares Under Stock Based Compensation Plans	 1.6	 .4	 2.0	 13.0	 16.4 
        Issuance of Shares	 –	 –	 73.1	 –	 – 
         Acquisition of Subsidiary	 228.7	 –	 –	 –	 – 
        Stock Based Compensation	 4.1	 4.9	 11.2	 10.8	 13.3 
        ESSOP Shares Released	 1.7	 1.1	 –	 –	 – 
        Treasury Stock Restored to Unissued Status	 –	 –	 (26.8)	 –	 –

    Balance, End of Year	 $   649.6	 $    412.4	 $   405.0	 $   344.4	 $   319.5

Retained Earnings:
    Balance, Beginning of Year	 $2,927.3	 $3,186.5	 $3,900.1	 $3,773.9	 $3,444.9 
        Net Income (Loss)	 30.1	 (99.1)	 (558.3)	 272.4	 464.8 
        Dividends on Common Stock: Cash	 (166.1)	 (160.0)	 (155.2)	 (145.4)	 (135.8) 
        Effects of Changing Pension Plan Measurement Date, Net of Tax	 –	 –	 –	 (.8)	 –

    Balance, End of Year	 $2,791.4	 $2,927.3	 $3,186.5	 $3,900.1	 $3,773.9

Accumulated Other Comprehensive Income (Loss): 
    Balance, Beginning of Year	 $   353.7	 $      (41.7)	 $      93.3	 $     44.6	 $     60.8 
        Foreign Currency Translation Adjustments	 5.5	 18.9	 (27.1)	 20.7	 (1.4) 
        Net Unrealized Gains (Losses) on Securities, Net of Tax	 101.7	 376.1	 (78.1)	 12.4	 16.4 
        Net Adjustment Related to Defined Benefit					      
              Pension Plans, Net of Tax	 (2.0)	 .3	 (29.8)	 15.3	 (31.1)

    Balance, End of Year	 $   459.1	 $   353.7	 $    (41.7)	 $     93.3	 $     44.6

Unallocated ESSOP Shares:						    
    Balance, Beginning of Year	 $      (42.7)	 $      (50.0)	 $           –	 $           –	 $           – 
        Unallacated ESSOP Shares Issued	 –	 –	 (50.0)	 –	 – 
        ESSOP Shares Released	 4.6	 7.2	 –	 –	 –

    Balance, End of Year	 $      (38.0)	 $      (42.7)	 $    (50.0)	 $           –	 $           –

Treasury Stock: 
    Balance, Beginning of Year	 $              –	 $            –	 $    (28.3)	 $            –	 $            – 
         Acquired during the Year	 –	 –	 –	 (28.3)	 – 
        Restored to Unissued Status	 –	             –	 28.3	 –	 –

    Balance, End of Year	 $              –	 $            –	 $           –	 $      (28.3)	 $           –
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Consolidated Statements of Cash Flows
($ in Millions)

	 Years Ended December 31,

	 2010	 2009	 2008	 2007	 2006

Cash Flows from Operating Activities:
    Net Income (Loss)	 $      30.1	 $     (99.1)	 $     (558.3)	 $    272.4	 $    464.8
    Adjustments to Reconcile Net Income (Loss) to Net Cash
    Provided by Operating Activities:
        Deferred Policy Acquisition Costs	 20.8	 18.0	 20.3	 21.2	 (24.6)
        Premiums and Other Receivables	 81.1	 18.5	 73.5	 82.2	 (85.5)
        Unpaid Claims and Related Items	 (372.7)	 583.0	 769.5	 646.4	 560.2
        Other Policyholders' Benefits and Funds	 (76.5)	 (77.0)	 (36.5)	 (1.3)	 138.9
        Income Taxes	 (17.5)	 (199.9)	 (315.1)	 (57.1)	 (89.1)
        Prepaid Federal Income Taxes	 118.5	 241.9	 73.1	 (68.1)	 77.3 
        Reinsurance Balances and Funds	 (48.5)	 (32.9)	 (7.0)	 (29.3)	 (77.7)

Realized Investment (Gains) Losses	 (109.1)	 (6.3)	 486.4	 (70.3)	 (19.0)
        Accounts Payable, Accrued Expenses, and Other	 91.5	 87.0	 59.6	 66.5	 59.6

    Total	 (282.2)	 532.9	 565.6	     862.5	 1,004.7

Cash Flows from Investing Activities:
    Fixed Maturity Securities:
        Maturities and Early Calls 	 882.0	 1,047.6	 853.3	 692.0	 729.1
        Sales	 1,055.5	 153.9	 94.2	 120.9	 215.3 
    Sales of:		
        Equity Securities	 116.6	 24.9	 90.0	 393.3	 21.7
        Other–Net	 7.5	 5.6	 44.2	 15.5	 22.0
    Cash Balances of Subsidiaries Acquired	 17.8	 2.4	 –	 .5	 17.6
    Sale of a Business	 –	 –	 –	 –	 2.2
    Purchases of:
        Fixed Maturity Securities	 (1,556.6)	 (1,727.4)	 (1,124.6)	 (1,257.8)	 (1,517.5) 
        Equity Securities	 (129.4)	 –	 (111.2)	 (604.6)	 (50.7) 
        Other–Net	 (33.4)	 (19.6)	 (30.9)	 (30.4)	 (28.9)
    Purchase of a Business	 –	 (6.0)	 (4.3)	 (4.9)	 (71.3) 
    Net Decrease (Increase) in Short-Term Investments	 140.0	 62.3	 (427.2)	 32.4	 (218.2)
    Other–Net	 –	 (8.4)	 9.1	 –	 (8.9)

    Total	 499.8	 (464.5)	 (607.3)	 (643.0)	 (887.4)

Cash Flows from Financing Activities:
    Issuance of Debentures and Notes	 215.0	 576.2	 280.0	 121.3	 3.2 
    Issuance of Common Shares	 3.2	 1.4	 86.1	 15.0	 18.9
    Redemption of Debentures and Notes	 (218.9)	 (472.8)	 (110.9)	 (201.6)	 (1.5)
    Issuance of Unallocated ESSOP shares	 –	 –	 (50.0)	 –	 –
    Dividends on Common Shares	 (166.1)	 (160.0)	 (155.2)	 (145.4)	 (135.8) 
    Purchase of Treasury Stock	 –	 –	 –	 (28.3)	 –
    Other–Net	 (.7)	 –	 1.6	 1.8	 1.2

    Total	 (167.6)	 (55.1)	 51.5	 (237.1)	 (113.9)

Increase (Decrease) in Cash:	 50.0	 13.3	 9.9	 (17.6)	 3.3
    Cash, Beginning of Year	 77.3	 63.9	 54.0	 71.6	 68.3

    Cash, End of Year	 $    127.3	 $       77.3	 $       63.9	 $      54.0	 $      71.6

Supplemental Cash Flow Information:
    Cash Paid during the Year for: Interest	 $        31.3	 $       19.1	 $         3.8	 $        7.1	 $        9.7

                                                      Income Taxes	 $        15.5	 $       24.3	 $       53.8	 $    162.5	 $    302.0

Non-Cash Transaction: 
    Purchase Consideration for PMA Merger	 $    247.2	 –	 –	 –	 –
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Currently, Old Republic manages its business through some 141 corporate entities, of which 27 are insurance subsidiar-
ies covering all 50 states and Canada. The following list shows the Corporation’s most significant subsidiaries within each 
operating segment. The underwritten title and managing insurance agencies listed function principally as specialized mar-
keting or underwriting divisions of one or more Old Republic insurance company subsidiaries.

General Insurance	 Insurance Companies	 Agencies & Service Companies (a) 
Group	 Bituminous Casualty Corporation	 Brummel Brothers, Inc.
	 Bituminous Fire and Marine Insurance Company	 Chicago Underwriting Group, Inc.
	 Great West Casualty Company	 DISCC Enterprise, Ltd.
	 Inter West Assurance, Ltd.	 Employers General Insurance Group, Inc.
	 Manufacturers Alliance Insurance Company	 Great West Services, Inc. 
	 Old Republic General Insurance Corporation	 International Business & Mercantile Insurance 	  
	 Old Republic Home Protection Company	   Holdings, Ltd. 
	 Old Republic Indemnity, Ltd.	 Joe Morten & Son, Inc.	
	 Old Republic Insurance Company	 Midlands Holdings Corporation 
	 Old Republic Insurance Company of Canada	 Old Republic Agribusiness Underwriters, Inc. 
	 Old Republic Lloyds of Texas	 Old Republic Construction Program Group, Inc. (b)  
	 Old Republic Security Assurance Company	 Old Republic Equity Credit Services, Inc. 
	 Old Republic Surety Company	 Old Republic Home Protection Services, Inc.   
	 Old Republic Union Insurance Company	 Old Republic Insured Automotive Services, Inc. 
	 Pennsylvania Manufacturers Association Insurance Company	 Old Republic Insured Credit Services, Inc. 
	 Pennsylvania Manufacturers Indemnity Company	 Old Republic Risk Management, Inc. 
	 Pennsylvania Manufacturers International Insurance, Ltd.	 Phoenix Aviation Managers, Inc. 
 	 PMA Insurance SPC	 PMA Management Corporation 
	 	 PMA Management Corporation of New England	
						       	
 
Mortgage Guaranty	 Republic Mortgage Insurance Company	 Republic Mortgage Insurance Company 
Group	 Republic Mortgage Insurance Company of Florida		   of North Carolina 
	    

Title Insurance	 Insurance Companies	 Old Republic Title Company 
Group	 American Guaranty Title Insurance Company	 Old Republic Title Company of Conroe (b) 
	 Mississippi Valley Title Insurance Company	 Old Republic Title Company of Houston 
	 Old Republic National Title Insurance Company	 Old Republic Title Company of Indiana 
		  Old Republic Title Company of Kansas City, Inc. 
	 Agencies & Service Companies	 Old Republic Title Company of Nevada 
	 Attorneys’ Title Fund Sevices, LLC (b) 	 Old Republic Title Company of Oklahoma		
	 Compass Abstract, Inc.	 Old Republic Title Company of St. Louis, Inc. 
	 eRecording Partners Network, LLC (b)	 Old Republic Title Company of Tennessee 
	 Genesis Abstract, LLC (b)	 Old Republic Title Company of Utah 
	 Kasparnet, Inc.	 Old Republic Title and Escrow of Hawaii, Ltd. 
	 Lenders’ Inspection Company	 Old Republic Title Insurance Agency, Inc. 
	 Lex Terrae, Ltd.	 Old Republic Title, Ltd. 
	 Lex Terrae National Title Services, Inc.	 RQ Holdings, Inc. 
	 Mara Escrow Company	 Sentry Abstract Company 
	 North State Title Company	 The Title Company of North Carolina, Inc. 
	 Old Republic Diversified Services, Inc.	 Troon Management Corporation 
	 Old Republic Exchange Facilitator Company	
		

Life & Health Group	 Old Republic Life Insurance Company	 Reliable Life Insurance Company (Canada)	

Corporate	 Old Republic Asset Management Corporation	 Old Republic Financial Investor Services, Inc. 
and Other	 Old Republic Capital Corporation	 Old Republic General Services, Inc.	  
Operations	 Old Republic Financial Acceptance Corporation	 Old Republic International Corporation 
		

(a) Denotes managing insurance or underwriting agencies. 
(b) Denotes joint underwriting venture and/or partially owned subsidiaries and affiliates. 

Key Operating Subsidiaries



Old Republic’s major operating subsidiaries and segments are headed by teams  
of senior executives formally organized as the Office of the Chief Executive Officer. 
These executive teams bring an inter-disciplinary approach tailored to the specific 
management needs of the Company’s multi-faceted business. Members of Old  
Republic’s Board of Directors bring diversity of expertise and experience to  
corporate governance.

(As of February 1, 2011)

Old Republic International Corporation

Board of Directors and Senior Executive Groups

Old Republic International Corporation - Board of Directors

Harrington Bischof	 Jimmy A. Dew	 John M. Dixon	 Leo E. Knight, Jr.
President	 Vice Chairman (Retired)	 Partner (Retired)	 Chairman and Chief
Pandora Capital	 Republic Mortgage	 Chapman and Cutler	 Executive Officer (Retired)
Corporation	 Insurance Company	 Attorneys, Chicago, IL	 National City 
			   Mortgage Company

William A. Simpson	 Arnold L. Steiner	 Fredricka Taubitz	 Charles F. Titterton
Chairman (Retired)	 President (Retired)	 Executive Vice President	 Insurance Group
Republic Mortgage	 Steiner Bank,	 and Chief Financial Officer	 Director (Retired)
Insurance Company	 Birmingham, AL	 (Retired) Zenith National	 Standard and Poor’s
		  Insurance Corporation	 Corporation

Dennis P. Van Mieghem	 Steven R. Walker	 Aldo C. Zucaro
Partner (Retired)	 Partner (Retired)	 Chairman of the Board
KPMG LLP	 Leland, Parachini, Steinberg,	 and Chief Executive Officer
Accountants	 Matzger and Melnick, LLP
	 Attorneys, San Francisco, CA

Old Republic International Corporation (“ORI”) -  
Office of the Chief Executive Officer

Charles S. Boone	 James A. Kellogg	 Spencer LeRoy III	 Karl W. Mueller
Senior Vice President-	 Executive Vice 	 Senior Vice President, 	 Senior Vice President
Investments	 Chairman	 Secretary, and 	 and Chief Financial  
and Treasurer				    General Counsel	 Officer

Christopher S. Nard	 R. Scott Rager	 Rande K. Yeager	 Aldo C. Zucaro
President and Chief	 Senior Vice President-	 Senior Vice President-	 Chairman of the Board
Operating Officer;	 General Insurance;	 Title Insurance;	 and Chief Executive Officer
Chairman -	 President and Chief	 Chairman and Chief	
Mortgage Guaranty;	 Operating Officer-	 Executive Officer-	
President and Chief	 Old Republic General 	 Old Republic Title
Executive Officer-	 Insurance Companies	 Insurance Companies
Republic Mortgage
Insurance Companies
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Old Republic General Insurance Companies -  
Office of the Chief Executive Officer

R. Gregory Ator	 James A. Kellogg	 Spencer LeRoy III	 Karl W. Mueller
President,	 ORI Executive Vice 	 ORI Senior Vice President,	 ORI Senior Vice President
Bituminous Insurance	 Chairman		  Secretary, and	 and Chief Financial
Companies			   General Counsel	 Officer	

	 R. Scott Rager	 Aldo C. Zucaro
	 President and Chief	 ORI Chairman of the Board
	 Operating Officer	 and Chief Executive Officer
			 

Old Republic General Insurance Companies -  
Chief Executive Officers of Major Operating Subsidiaries

R. Gregory Ator	 Gary M. Bishop	 Vincent T. Donnelly	 Gwen M. Gallagher
Bituminous Insurance	 Old Republic Insured	 PMA Companies	 Old Republic Home
Companies	 Automotive Services, Inc.		  Protection Company

James D. Jensen 	 Gerald C. Leach	 Joan C. Miles	 Leonard S. Milazzo
Great West Casualty 	 Old Republic Surety	 Old Republic Construction	 Old Republic Insured 
Company	 Company		  Program Group, Inc.	 Credit Services, Inc.
	

Martin J. Perry	 R. Scott Rager	 Michael R. Weber
Chicago Underwriting	 Phoenix Aviation	 Old Republic Risk
Group, Inc.	 Managers, Inc.	 Management, Inc. 

Republic Mortgage Insurance Companies -  
Office of the Chief Executive Officer

Ronald W. Buck	 D. Christopher Cash	 Kevin D. Davis	 Michael P. Derstine	
Chief Operating Officer 	 Treasurer and	 Manager -	 Manager - Capital 
	 Chief Financial Officer	 National Production	 Deployment 
				  

Kevin J. Henry	 Christopher S. Nard	 Deron J. Streitenberger
Manager - Claims	 President and Chief	 Chief Information Officer  
	 Executive Officer  	  
		   	
	

Old Republic Title Insurance Companies -  
Office of the Chief Executive Officer

Mark A. Bilbrey	 Mark M. Budzinski	 Robert J. Chapman	 Patrick A. Connor
President	 Executive Vice President	 Executive Vice President	 Executive Vice President
	 and General Counsel;	 and Chief Information Officer	 and Manager -
	 President - Central Title Group		  National Services Group

Gary J. Horn	 Cheryl A. Jones	 Charles J. Kovaleski	 R. Wayne Shupe
Executive Vice President	 Executive Vice President -  	 Executive Vice President	 President,
and Chief Financial Officer	 Corporate Human Resources 		  Old Republic Title
	 & Communications		  Holding Company

	 Stephen C. Wilson	 Rande K. Yeager
	 Executive Vice President	 Chairman and Chief 	
	 and Vice Chairman	 Executive Officer

Board of Directors and Senior Executive Groups



2010 Old Republic saw less 
red ink on 5.2% higher operating rev-
enues of $3.9 billion, a 74.1% lower 
operating loss of $40.6 million, and a 
return to profitability of $30.1 million.  
General insurance’s operating income 
contribution was lower due to consumer 
credit issues. Mortgage guaranty cut 
its operating loss by 46.6% reflecting 
lower claims cost and firm expense 
management. Title insurance continued 
to expand as the market improved and 
we gained share. 
	 In the final quarter of 2010, the 
Company acquired Pennsylvania based 
PMA Capital Corporation , a respected 
company offering liability insurance 
coverages and services to a solid client 
base in select industries. 
	 A regular and growing cash return 
has always been a part of providing  
value to our shareholders. Old 
Republic’s capital flexibility and earn-
ings in reserve allowed us to pay a 
slightly higher dividend in 2010-- our 
29th consecutive annual increase. 

MANAGING OLD REPUBLIC FOR THE LONG RUN

Annual
Review
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MEMORANDUM

              To: Old Republic’s Shareholders, Customers, Associates,
 and The Business Community At Large

              From: Old Republic Management

              Subject: 2009 Review and Update on our Business

          
 We are pleased to enclose Old Republic’s 86th annual 
  update on its operations and the state of its business. 
  We trust you will find the information of interest and timely. 

OLD REPUBLIC INTERNATIONAL CORPORATION
307 North Michigan Avenue, Chicago, Illinois 60601-5311 - Tel: (312) 346-8100

International Corporation

Anniversary
80th
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Our Mission is to provide quality insurance 

security and related services to businesses,

individuals  and public institutions, and 

be a dependable long-term steward

of the trust our policyholders and

shareholders place in us.
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The Most Recent Decade
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2004
The Company reports the second highest 
post-tax operating income in its 81-year 
history. Net operating revenues reach a 
record $3.4 billion, and total return on 
shareholders’ equity comes to 10.8%. Net 
operating income is $404.1 million, mod-
erately lower than the all-time-high of the 
previous year. General Insurance enhances 
profitability, but weaker results in Title 
Insurance and Mortgage Guaranty, along 
with special charges in the life and health 
line, detract from overall growth.
	 Consolidated assets cross $10 billion 
for the first time, and shareholders’ equity 
grows to nearly $3.9 billion. The Board 
approves an increase in the annual cash 
dividend rate for the 23rd consecutive 
year, and the Company pays a cash divi-
dend for the 63rd year in a row.

2003
Old Republic celebrates its 80th anni-
versary with a record year. General 
Insurance, Title Insurance, and Mortgage 
Guaranty each contribute significantly to the 
Company’s highest-ever operating earnings. 
Consolidated operating revenues increase 
19.1% to $3.2 billion. Net operating income 
and net income each rise about 17% to 
$447.2 million and $459.8 million, respec-
tively. Common shareholders’ equity tops 
$3.5 billion. 
	 A special year-end dividend brings  
the total 2003 payout to $.89 per share 
of common stock. The Company pays cash 
dividends on its common shares for the 62nd 
time without interruption and increases its 
cash dividend rate for the 22nd time. The 
Board also approves a 50% stock dividend 
on common shares.

2001
Old Republic has another year of solid 
earnings growth. Once again, Mortgage 
Guaranty achieves record earnings and 
remains the Company’s most profitable 
business. General Insurance greatly 
improves its underwriting results, and Title 
Insurance, benefiting from volume growth 
and favorable claim experience, registers 
record performance. 
	 Total revenues increase to nearly $2.4 
billion. Net income and net operating 
income reach all-time-highs of $346.9 
million and $330.7 million, respectively. 
Common shareholders’ equity advances 
14.1% to $2.7 billion. 
	 The Board raises the cash dividend, 
representing the 20th consecutive annual 
increase and continuing the Company’s 
record of paying cash dividends for 60 
years straight.

2006
Old Republic posts new financial per-
formance records. Assets exceed $12.6 
billion, and common shareholders’ 
equity climbs to more than $4.3 billion. 
Consolidated earnings benefit from con-
tinuing strength in the General Insurance 
lines. Mortgage Guaranty records slightly 
lower results, and Title Insurance opera-
tions decline due to significant downturns 
in housing and related mortgage lending 
markets. Net operating income is 11.1% 
lower at $452.4 million, while net income 
slips 15.7% to $464.8 million due to the 
absence of a special tax credit recorded 
in 2005. Toward year-end, the Company 
acquires a contractors insurance business 
with an annual gross premium volume 
approaching $275 million.
	 The Board increases the common stock 
cash dividend for the 25th consecutive 
year, and the Company pays a cash divi-
dend for the 65th year in a row. 

2005
In its 82nd year, Old Republic surpasses 
2004’s record and reaches $3.8 billion 
in total revenues. Net operating income 
increases 26.0% to $509.1 million, and net 
income advances nearly 27% to $551.4 
million. All three business segments gener-
ate greater pretax operating income, and 
Title Insurance leads with a 41.9% gain.  
	 Common shareholders’ equity grows to 
a high of more than $4.0 billion. A special 
cash dividend on common stock, together 
with the Company’s regular cash dividend, 
provides a total 2005 payout of $1.31 per 
share. The Board declares a 25% stock 
dividend in the form of a five-for-four split 
on outstanding common stock. 

Major economic dislocations in the hous-
ing and mortgage lending industries 
negatively affected Old Republic. The 
Mortgage Guaranty operations bore the 
brunt, reporting its first operating loss in 
19 years, while Title Insurance posted a 
small loss. This was more than offset by a 
solid performance at General Insurance, 
reflecting Old Republic’s model to mini-
mize risks by spreading them across differ-
ent types of insurance, economic sectors, 
and asset classes. 
	 While net income was down 41.1% at 
$272.4 million, records were set in other 
areas. Consolidated assets grew 5.4%, 
exceeding $13 billion. Net operating rev-
enues, excluding net realized investment 
gains, crossed $4 billion. Net investment 
income rose 11.2% to $379.9 million.
	  The strength of our business and its 
prospects for long-term growth enabled us 
to raise the annual cash dividend rate for 
the 26th consecutive year.

2007

2002
The Company reaches new highs in total 
revenues and earnings. General Insurance 
achieves greater underwriting and service 
income. The lowest interest rates in more than 
40 years help propel Mortgage Guaranty 
to a record volume of new insurance writ-
ten, and Title Insurance benefits from the 
surge in home purchases and refinancing. 
Consolidated operating revenues reach $2.7 
billion. Net income and net operating income 
grow to $392.9 million and $383.8 million, 
respectively. Common shareholder’s equity 
increases 13.4% to $3.1 billion.
	 The cash dividend increases for the 21st 
consecutive year, and the Company pays a 
cash dividend for the 61st year. Old Republic 
ends 2002 with assets of $8.7 billion and 
capitalization of nearly $3.3 billion.

Continuing dislocations in the housing, 
mortgage lending, and financial industries 
were responsible for Old Republic’s first 
operating loss in 33 years. Most of the loss 
stemmed from unprecedented difficulties in 
our mortgage guaranty line for the second 
year in a row. An additional income state-
ment charge of $370.2 million related to 
mark-to-market paper losses, produced a 
total loss of $558.3 million in 2008.
	 The Company’s strong capitalization, 
the continued strength of our general insur-
ance business, and our overall prospects 
for long-term growth when the economy 
improves, enabled us to raise the annual 
cash dividend rate for the 27th consecutive 
year.
	

2008
Old Republic’s balanced and targeted book 
of business lifted performance from the lows 
of 2008. The mortgage and general insur-
ance businesses were negatively affected by 
weak housing and consumer credit markets. 
However, title insurance returned to profitable 
growth through increased home refinanc-
ing activity and higher market share. This, 
plus $82.5 million from captive reinsurance 
premiums now booked as revenue, increased 
operating revenues slightly to $3.8 billion, and 
reduced 2009’s net loss by 82% to $99.1 
million.
	 A strong invested asset base, positive cash 
flows from operations, and a conviction in our 
long-term growth led us to increase cash divi-
dends for the 28th consecutive year.

2009



Historical data pertaining to the operating results, liquidity, and other performance 
indicators applicable to an insurance enterprise such as Old Republic are not necessarily 
indicative of results to be achieved in succeeding years. In addition to the factors cited 
below, the long-term nature of the insurance business, seasonal and annual patterns 
in premium production and incidence of claims, changes in yields obtained on invested 
assets, changes in government policies and free markets affecting inflation rates and 
general economic conditions, and changes in legal precedents or the application of law 
affecting the settlement of disputed and other claims can have a bearing on period-to-period 
comparisons and future operating results. 

Some of the oral or written statements made in the Company’s reports, press releases, 
and conference calls following earnings releases, can constitute “forward-looking 
statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Of 
necessity, any such forward-looking statements involve assumptions, uncertainties, and 
risks that may affect the Company’s future performance. With regard to Old Republic’s 
General Insurance segment, its results can be affected, in particular, by the level of market 
competition, which is typically a function of available capital and expected returns on such 
capital among competitors, the levels of interest and inflation rates, and periodic changes 
in claim frequency and severity patterns caused by natural disasters, weather conditions, 
accidents, illnesses, work-related injuries, and unanticipated external events. Mortgage 
Guaranty and Title Insurance results can be affected by similar factors, and by changes in 
national and regional housing demand and values, the availability and cost of mortgage 
loans, employment trends, and default rates on mortgage loans. Mortgage Guaranty results, 
in particular, may also be affected by various risk-sharing arrangements with business 
producers, as well as the risk management and pricing policies of government-sponsored 
enterprises. Life and health insurance earnings can be affected by the levels of employment 
and consumer spending, variations in mortality and health trends, and changes in policy 
lapsation rates. At the parent holding company level, operating earnings or losses are 
generally reflective of the amount of debt outstanding and its cost, interest income on 
temporary holdings of short-term investments, and period-to-period variations in the costs of 
administering the Company’s widespread operations. 

A more detailed listing and discussion of the risks and other factors which affect the 
Company’s risk-taking insurance business are included in Part 1, Item 1A-Risk Factors, of 
the Company’s 2010 Form 10-K Annual Report to the Securities and Exchange Commission, 
which is specifically included herein by reference.

Any forward-looking statements or commentaries speak only as of their dates. Old Republic 
undertakes no obligation to publicly update or revise any and all such comments, whether 
as a result of new information, future events, or otherwise, and accordingly they may not be 
unduly relied upon.

Statement
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Old Republic International Corporation’s Annual Report to Shareholders, which 
includes its Annual Report to the Securities and Exchange Commission (Form 10-K 
and Proxy Statement), can be accessed through our Website, www.oldrepublic.
com, or obtained upon request to: Investor Relations, Old Republic International 
Corporation, 307 North Michigan Avenue, Chicago, Illinois 60601.

Neither the Annual Review nor the Annual Report is intended to represent solicita-
tions or offers to buy or sell the Corporation’s securities. 

This 2010 Annual Review is published to inform policyholders, stockholders, clients, 
employees, and the investment community of Old Republic’s business operations 
and philosophy. More detailed financial information appears in the Company’s 
Annual Report sent to shareholders of record. The contents of this Annual Review 
are consistent with data in the Annual Report.
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